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

bank clearings of all the clearing houses of tho United States for the week 
ending 5®en $4,404.668,387, against $4,889,983,810 last weekand $3,118,188,962 the corresponding week last year.

Clearlnos at—■ Week ending Julg 15.

| Inc. or | 
Dec. 1914. 1913.

Clearings— Returns by Telegraph. 
Week ending July 22.

Now Y o rk .. .
B oston ...........
Philadelphia .
Baltimore____
C h icago_____
St. Louis____
New Orleans.

Seven cities, 5 days. 
Othcr cities, 5 days------

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

Total all cities for week........................

1916. 1915.
Per

Cent.

52,106,807,964
159,298,124
200,239,423

35,156,081
351,861,380
86,600,300
20,223,223

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

246,011,491
61,065,788
16,501,329

+  40.9 
+  34.6 
+  56.4 
+  30.3 
+  43.0 
+  41.8 
+  22.5

$2,960,193,095
732,461,284

$2,090,919,590
525,216,241

+  41.2 
+  39.5

$3,692,654,379
772,014,008

$2,015,135,831
503.053,131

+  41.2 
+  53.5

S4,464,668,387 $3,118,188,962 +  43.2
Tho full details for tho week covered by tho abovo will bo given next 

Saturday. Wo cannot furnish them to-day, clearings being mado up by tho 
clearing houses at noon on Saturday, and hence in tho above the last day 
of tho week has to bo in all cases estimated, as wo go to press Friday night.

Wo present below detailed figures for tho week ending with Saturday 
noon, July 15, for four years;

Clearlnos at— Week ending July 15.

S S
New Y ork ..........|2,952,474,164 1,902,861,262
Philadelphia------
Pittsburgh...........
Baltim ore......... ..
Buffalo.............
Albany...............
W ashington____
R ochester...........
Scranton_______
Syracuse _______
Wheeling_______
Reading........... ..
Wilmington_____
W ilkes-Barre___
Trenton________
Y o r k ___________
Erlo__________
Lancaster----------
Bingham ton------
Oreensburg------
C hester________
A ltoona................
M ontclair...........

254,872,737
68,955,702
47,091,447
10,716,009
5.500.000 

10,002,040
5,879,733
3,195,680
3.629.450 
3,010,600
2.800.000 
3,450,694 
1,831,944 
2,296,811 
1,018,000
1.486.450 
1,718,743

922,700 
1,548,995 

640,000 
1,392,474 

440,269

168,801,777
51,927,822
34,412,032
12,741,129
5,236,270
8,088,767
4,985,038
3,081,468
3,340,069
2,024,381
2,090,000
2,253,990
1,683,813
1,940,314
1,002,816
1,091,527
1,308,780

775,400
550,000
795,191
561,655
474,488

Total M iddle.. 3,390,880,714 2,212,027,979

171,806,604
8,972,700
6,194,715
4,755.380
3.497,376
3,301,807
3,278,338
1,159,046
1,243,227

878,027
721,304
531,808

Boston.................. 233,004,423
Provldenco-------- 10,533,100
H artford_______ 8,309,728
Now Haven- . . . 4,895,371
Springfield ____ 4,817,502
Portland.............. 2,800,000
W orcester........... 4,459,459
Fall l t lv e r . .----- 1,574,370
Now Bedford — 1,604,090
Low ell_________ 1.168,118
H olyoke________ 1,000,000
Bangor................ 857,541

Tot. New Eng. 275.084,3021

Inc. or | 
Dec.

%+ 55.2 
+ 51.0 
+ 32.8 
+ 36.8 
+ 32.0 
+ 5.0 

+  23.7 
+ 17.9 
+  3.7 
+ 8.6 

+ 48.7 
+ 34.0 
+ 53.1 
+  8.8 

+  18.4 
+1.3 

+36.2 
+ 31.3 
+ 19.0 

+  181.4 
+ 75.1 
+  13.9 
—5.9

s I $ 
1,725,294,168 1,609,877,675 

162,321,8561 161,260,732
52,179,410
39.465,900
12,932,990
6,936,803
7,841,132
5,016,495
3,470,059
3,381,011
2,210,391
2,000,000
2,081,004
1,780,754
1,986,824

933,067
1,188,026
1.390,261

692,700
717,977
873,171
675,000
442,101

+  50.3 2,035,820,700

+  35.7 159,099,536
+  17.4 9,308,100
+  34.1 5,967,455

+  2.9 4,225,811
+  37.7 3,125,463
+  21.6 2,605,250
+  30.0 2,073,556
+  35.8 1,255,678
+  29.0 1,234,372
+ 33 .0 878,228
+38.7 712,285
+  01.3 407,726

50,671,282
37,022,254
12,891,917
6,996,740
7,904,800
4,910,501
3,101,007
3,117,925
2,241,082
1,914,070
1.913,561
1,499,333
1,946,687

874.600 
1,328,769 
1.345,468

708.600 
695,692 
749,312 
681,527 
496,379

1,920,205,579

179,828,115
8,067,000
5,254,109
3,747,587
2,879,410
2,114,279
2,937,924
1,094,921
1,117,752

604,191
110,450
498,346

208,884,090
N ote .—For Canadian clearings see "Commercial and Miscellaneous Nows."

Chicago______
Cincinnati____
Cleveland____
Detroit______
Milwaukee___
Indianapolis__
Columbus____
Toledo.............
Peoria_______
Grand Rapids__
Evansville_____
Dayton___
Springfield, 111 . .  
Fort Wayne 
Youngstown
Akron______
Rockford____
Lexington___
Quincy______
Bloomington..
Canton_____
Decatur_____
Mansfield___
South Bend__
Jackson_____  _
Springfield, O ...
Llma ................
Danville . r____
Owensboro____
Lansing............
Jacksonville, 111.
Ann Arbor_____
Adrian________

Tot. Mid.West
San Francisco__
Los Angeles.
Seattle____
Portland__
Salt Lake City..
Spokane_______
Tacoma_______
Oakland.............
San Diego_____
Sacramento____
Pasadena______
Stockton ______
Fresno_______ I
San Jose____  '
North Yakima. IReno________
Long Beach...II 

Total Pacific..
Kansas City___
Minneapolis___
Omaha____
St. Paul.......... I
Denver.............
St. Joseph_____
Dcs Moines.. 
Sioux City...
Wichita____
Duluth.........
Lincoln ____
Topeka------
Davenport . .  
Colorado Springs 
Cedar Rapids...
Pueblo________
Fargo.................
Waterloo______
Helena........... .
Aberdeen...........
Fremont______
Hastings...........
Billings'.............

Total oth. West
St. Louis_____
New Orleans___
Louisville__
Houston___
Galveston_____
Richmond _..
Fort Worth..
Memphis______
Atlanta-----------
Nashville______
Savannah _____
Norfolk.........
Birmingham___
Knoxville_____
Jacksonville___
Chattanooga,___
Mobile..............
Augusta-----------
Charleston........
Oklahoma--------
Little Rock____
Macon...............
Austin...............
Vicksburg_____
Jackson _______
Tulsa.................
Muskogee..........

386,823,566
37,396,050
47,866,270
44,634,673
19,805,094
11,713,783
11,198,400
12,841,995
4,000,000
4,088,939
1,793,775
3,662,088
1,670,814
1,670,219
2,774,474
4.556.000
1.261.000 

778,157 
915,876 
921,437

2,821,533
701,638
648,233

1,075,913
950,000

1,349,368
614,911
810,734
388,990

1,136,193
348,207
259,852

63,182
611,541,364

71,579,181
25,221,818
15,303,569
11,661,584
7,873,843
5,035,746
2,506,246
4,888,516
2,267,136
2,768,625

953,672
1,399,118
1.268,041

867,914
366,671
405,637
632.306

53,676,250
23,388,478
12,564,104
10,063,714
5,113.261
4,099,000
1,890,122
3,738,632
2,373,482
2,126,907

975,657
897,890
931,651
615,076
323.000
277,386
588,283

+  33.4 
+  7.8 

+ 21.8 
+  15.9 
+  54.0 
+ 22.8 
+  32.6 
+  30.8 
—0.3 

+  30.2 
— 2.3 

+  56.5 
+  36.1 
+  41.1 
+  13.5 
+  46.2 

+  7.5

S 1 % S 1 $306,636.617 | +26.] 312,488.477, 303,649,62429.572,200: +26.5 29,621,200 26,469,75036,465,109 + 31.t 28,968,860 28,554,97534,632,292 + 28.9 28,494,382 29,466,95315,898,073| +24.6 17,503,4111 15,297.02010,424,441
7,262,200

+ 12.4
+  54.2 10,716,717

7,546,700 9,517,522
7,052.7007,675,368 + 07.2 7,846,025 6,942,3522,689,0971 +48.8 3,294.927, 2,685,0493,383,939 + 20.9 3,352,828 3,264,5911,254,852 + 43.0 1,572,196 1,336,5832,489,749 + 46.3 2,402,213 3,027,2801,226,493 +  36.2 1,268,372: 1,109,1421,295,213 +32.0 1,346,404' 1,730,6612,033,924 +30.4 1,499,159, 2,525,1482,758,000 + 65.2 1,861,000 2,108,000924,785 + 36.4 981,409, 1,016,292663,373 + 17.3 638,991 733,640610,843 + 50.0 680,508 705,864703,041 +  16.8 589,186 663,7932,482,426 + 13.7 2,024,370 1,656,007508,497 + 38.0 540,679! 564,108598,948 + 8.2 526,647 601,619848,865 + 26.8 754,908, 681,361689,493 + 37.9 700,000 67 1,000820,847 +  64.4 906,084 822,054567,657 + 8.3 575,4421 571,124501,676 + 61.6 524,430 529,073309,774 +25.6 336,101 406,367731,153 + 55.4 573,237i 480,001187,310 +  86.0 342,443 357,389222,967 + 10.6 194,115 190,64185,425 —26.0 58,357' 46,502

477,118,677 +28.2 470,729,778 455,433.185
53,222,767
23,970,190!
14,279,527
10,969,428
6,315,578
4,090,884
2,236,971
3,305,120
2,172.5721
2,166,636

918,637
1,020,240

968,9721
744,158
345,000
286.929
578,8611

51.431,692
23,122,199
13,014,127
11,837,889
6,308,375
4,158,384
2,658,319
3,684,478
2,894,356
2,301.445

843,806
894,194

1,053,315
750,000
321,892
332,039

154,999,623 123,642,893 +  25.4 127,692,476
84,753,163 64,371,968 +  31.7 55,002,681
25,567,926 19,547,180 +  30.t 22,990,377
21,343,285 17,599,316 + 2 i . ; 15,202,642
15,991,349 13,660,798 +  17.1 12,761,941
11,947,117 10,344,891 +  15.5 7,489,152
9,500,917 5,738,619 +  65.6 5,657,537
6,297,644 5,101,516 +23.4 5,119,963
4,325,006 3,478,910 +  24.3 3,264,874
4,930,200 3,444,938 +  43.1 3,620,198,
4,946,705 2,865,598 +  71.6 4,068,377
3,006,381 2,459,874 +  22.2 2,250,708
1,821,807 1,659,756 +  9.8 1,761,343
1,712,675 1,339,285 +  27.9 1,600,578
1,252,216 873,261 +  43.4 672,670
1,881,083 1,861,930 +  1.0 1,931,183

687,016 391,879 +  75.3 568,361
1,325,747 1.288,093 +  28.7 1,062,770
1,960,682 1,541,224 +  27.2 1,571,185
1,558,980 1,171,417 +32.2 1,373,330

992,203 640,470 +  55.0 551,463
486,055 363,062 +  33.9 385,304
274,347 197,954 +  38.9 221,352
784,158 595,086 +  31.8 463,612

207,316,656 160,537.025, +  29.1 149,591,60X1
100,529,181 77,553,104' +29.6 77,551,304
20,497,456 16,874,893 +  21.5 16,467,522
18,249,778 15,952,618, +  14.4 12,511,776|
9,507,124 7,172,202, +32.6 7,235.2911
3,463,719 4,266,579, — 18.8 3,919,306;

17,211,205 9,492,512, +  81.3 8,357,062
8,869,523 8,260,363, +  73.7 8,593,6941
6,490,742 4,639,249] +  39.9 5,755.285

14,501,567 11,910,4471 +21.7 12,289,380
7,233,974 5,771,603! +25.3 6,549,822
4,580,118 3,291,865 +  39.2 3,683,923
4,545,007 3,861,162, +  17.7 4,012,461
2,412,378 2,117,981 +  13.9 2,475,882
2,461,210 1,856,123 +32.6 1,920,352
3,579,715 2,636,180, +35.8 3,101,808
3,892,933 2,559,149, +  52.1 2,462,638

855,404 1,050,989, — 18.6 1,153,074
1,584,135 1,277,483 +  24.0 1,257,990
2,355,374 1,504,996! +  56.6 1,625,265
4,237,737 2,429,360, +  74.4 2,119,350
2,254,729 1,994,561 +  13.0 2,221,307
3,109,004 2,200,548 +  41.3 3,146,298
1,800,000 1,578,213 +  14.1 1,226,715

235,051 184,915 +  27.6 223,742
430,121 303,288, +  41.9 777,319

3,962,565! 1,860,001 +  113.0 1,632,699
1,311,395] 743,546 +  76.2 923,758

193,336,930 +29.4

125,607,510

54,717,568
22,062,419
17,100,779
9,368,329
8,413.910
6,985,525
4,759,227
3,328,058
3,895,211
4,955.454
2,284,953
1,841,450
1,487,125

760,412
1,461,747

625,485
477,043

1,589,341
1,027,130

365.869
366,775
181,988
379.851

148,435,649

78,371,258
16,265,869
13,991,494
7,691,819
3.463,750
7,660,450
7,482,914
6,363.772

10,902,903
6,642,929
3,729,196
4,038,301
2,788,704
1,718,189
3,122,310
2,251,830
1,304,164
1,414,519
1,534,042
1,657,615
1,964,884
2,473,041
1,670,627

203,722
301,111

1,075.398
648.269

Total Southern
Total all............ 4,889,983,810 3,372,003,836 +45 .0  .3
Outside N . Y j  17937',509,646 1,469,142,574 +31.9  f

193,195,095- 190,733,080 
168,423,110 3.049,229,093 
443.128.942 17439,461,418
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THE FINANCIAL SITUATION.
One of the anomalous features in the operation 

of the Federal Reserve banks is, that whenever 
large payments are made to or through the Federal 
Res rve Bank of New York, the latter finds itself 
in receipt of vc:y  little gold but is flooded with 
silver certificates and legal tenders and encounters 
difficulty in getting rid of the same. If this were 
a period of lam-go d exportations, and of inadequate 
supp y of the metal, such an experience could not 
perhaps be d emed strange. As it is, gold is 
comirg into the country in enormous volume; 
that the Federal Reserve Bank of New York even 
at such a period finds itself literal y overwhelmed 
with silver an legal tenders, while gold is being 
withheld from it, ieflects a state of things such as 
should not pass unnoticed. The circumstance may 
be freighted with more importance than is gener
ally su posed.

The experience referred to grows out of the putting 
into operation in May of last year of a plan for 
settling balances between the different Reserve 
banks through the establishment of a Gold Settle
ment Fund at Washington and was first brought to 
view in the 1915 annual report of the Federal Reserve 
Bank of New York, which we commented upon in 
our issue of Feb. 19 1916. The need of some scheme 
for settling balances between the different Reserve 
banks had been made evident by the growing, magni
tude of the transactions between the Reserve banks 
and also by the fact that a system of check collec
tions was being put in force— not a system of inter
district collections of the nature of that inaugurated 
last Saturday, but collections confined within the 
limits of each district. Pierre Jay, Chairman of 
the Board of the Federal Reserve Bank of New York, 
and Federal Reserve Agent, in the annual report 
just mentioned, while of course entirely friendly to 
the scheme, took occasion to point out how unfor
tunately it worked as far as the Reserve bank at this 
centre is concerned.

What Mr. Jay said on that occasion is worth 
repeating and emphasizing, now that there has been 
a recent repetition of the experience in connection 
with last month’s large income tax payments, and 
we accordingly reproduce here the paragraph deal
ing with the matter, as follows : '

“ In the domestic exchange markets which exist 
in several of the Federal Reserve cities, New York is 
one of the principal cities on which exchange is 
bought and sold. No such market for exchange on 
other points exists in New York. Also, all the other 
Reserve banks receive checks on this bank at par 
for immediate credit, while New York defers credit 
on all Reserve bank checks save those of Boston and 
Philadelphia, and more lately of Richmond. This 
bank, therefore, has been unable to secure an offset 
to the large volume of New York exchange deposited 
with it by other Reserve banks and it has been obliged 
to settle for it through the gold settlement fund in 
gold, although in collecting such exchange through 
the Clearing House it has been paid largely in silver 
certificates or legal-tender notes, both of which cur
rencies, as well as gold, may be used by its members 
in paying debits. The total amount which this bank 
has paid in gold to other Reserve banks through the 
fund up to Dec. 31 1915 has been $83,283,000. At 
one time through these exchange operations of other 
Reserve banks it had an accumulation of $30,252,000 
of silver and $13,502,000 of legal-tender notes, 
which, however, through the cooperation of member 
banks in this city was later largely reduced. The

neutralization of this process of drawing out the gold 
of this bank, putting it in circulation mother centres, 
and leaving the bank with silver in its place is one 
of the matters requiring study and adjustment.”

It will be observed that the point which Mr. Jay 
makes is that the Reserve Bank of New York is 
“ unable to secure an offset to the large volume of 
New York exchange deposited with it by other Re
serve banks, and” is “ obliged to settle for it through 
the gold settlement fund in gold, although in collect
ing such exchange through the Clearing House it 
has been paid largely in silver certificates or legal 
tender notes.”  He naively then suggested, it will be 
seen, that “ the neutralization of this process of 
drawing out the gold of this bank, putting it in cir
culation in other centres and leaving the bank with 
silver in its place, is one of the matters requiring 
study and adjustment.”  Mr. Jay has not since 
referred to the subject, but that “ study and adjust
ment”  have not yet been completed is evident from 
the repetition of the experience in connection with 
the income tax collections of last month.

As a result of these collections, which are always 
exceptionally heavy at this point, Government de
posits with the Federal Reserve Bank of New York 
were heavily increased, the amount rising from 
$12,757,171 June 16 to $40,398,636 July 7, but the 
money came almost entirely in the shape of silver, 
legal tenders, &c. and very little of it in the form of 
gold. The results are so striking that we have gone 
to the pains to compile the following tabular state
ment of the New York Reserve Bank’s money hold
ings and their composition during the last five weeks.

M O N E Y  H O L D I N G S  O F  N .  Y .  R E S E R V E  B A N K .

Gold Coin Legal Tender 
and Gold Notes, Silver Grand

Certificates. Certfs., &c. Total.
June 16 $ 1 6 0 ,7 5 2 ,2 5 7  $ 5 ,8 1 8 ,0 5 3  $ 1 6 6 ,5 7 0 ,3 1 0
June 2 3  1 6 0 ,6 8 2 ,5 3 5  7 ,7 6 1 ,9 6 4  1 6 8 ,4 4 4 ,4 9 9
June 3 0  -  1 6 0 ,5 6 8 ,4 1 0  2 0 ,6 1 1 ,7 0 8  1 8 1 ,1 8 0 ,1 1 8
Ju ly  7 - -  1 6 2 ,2 7 3 ,9 4 0  3 1 ,2 2 3 ,0 2 9  1 9 3 ,4 6 0 ,9 6 9
J u ly  1 4 _____________ 1 6 7 ,4 4 0 ,1 9 5  4 ,7 6 2 ,5 7 2  1 7 2 ,2 0 2 ,7 6 7

It will be seen that during the three weeks from 
June 16 to July 7 total money holdings, or “ reserve;”  
ran up, roughly, $27,000,000 (just about the amount 
of the gain in Government deposits), the total rising 
from $166,570,310 June 16 to $193,460,969 July 7, 
but less than $1,500,000 of the gain was in gold, 
while the holdings of legal tender notes, silver cer
tificates and subsidiary coin ran up from $5,818,053 
to $31,223,029. In other words, practically the 
whole of the collections reached the Reserve Bank of 
New York in the shape of silver and legal tenders. 
In the week to July 14 rectification of the dislocation 
was accomplished, no doubt again “ through the 
cooperation of member banks,”  though the movement 
was facilitated by the drawing down of Government 
deposits, and by the fact that instead of being largely 
indebted (on balance) to other Federal Reserve 
banks the New York Bank last Saturday had a 
small net balance in its favor. The addition to gold 
holdings was, nevertheless, relatively slight, the 
total rising only from $162,237,940 to $167,440,195. 
The Reserve Bank succeeded, however, in working 
off its excess silver and legal tender, the total 
of that item in this single week dropping from 
$31,223,029 to $4,762,572, thus restoring normal 
conditions.

Our reason for directing attention to the matter 
now is that with last Saturday the Reserve Board’s
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universal check collection system— not merely intra
district collections, but collections covering the entire 
country— was inaugurated. Under this new system 
of collections and settlements it is conceivable that 
these awkward disturbances may easily become more 
frequent and also assume larger and even grave 
dimensions.

But why, it will be asked, should gold be in scant 
supply for current use at a time when the country is 
being flooded with the metal from abroad? And 
if it is difficult for the Federal Reserve Bank to 
obtain the metal when the country is literally swim
ming in gold what may we not expect when the tide 
turns the other way and the United States is called 
upon to export gold ?

In our estimation, the trouble arises out of the 
fact that Federal Reserve officials have grafted an 
alien feature on the Reserve system— one wholly out 
of keeping with its scope and purpose. They have 
entirely changed the character of the Federal Reserve 
note. It was intended that the notes should only 
be issued in response to trade needs, the volume au
tomatically expanding or contracting as trade needs 
expanded or contracted. .

If the spirit and the letter of the law had been com
plied with in that respect there would be outstanding 
(taking as a basis the return of last week) only $11,
117,000 of these notes, that being the amount of 
notes secured by commercial paper. Instead of that, 
in utter perversion of the spirit of the law, the Re
serve officials have used these notes for the purpose 
of segregating gold in the hands of the Federal Re
serve Agents. Accordingly there are notes out to 
the huge total of $179,358,000 when there should be 
only $11,117,000. The other $168,241,000 are out 
against gold which the Reserve banks have deposited 
with the Reserve Agent for the purpose of getting rid 
of their liability for the notes. This $168,241,000 is 
in forced circulation and is meant to be out perma
nently. .

If the suggestion of a huge permanent volume 
of these notes had been made to those prominent 
in framing the law, the idea would not have been 
tolerated for an instant. The notes will never 
be retired with the consent of the Reserve officials, 
for to retire them would mean the release of the 
gold, and that is precisely what these Reserve of
ficials— aiming at bigness in the matter of gold 
holdings— desire to avoid.

The result is that there is $168,241,000 of gold 
which is as if it were non-existent. It is not under 
the control of the Reserve banks, since the law 
explicitly provides that it must be held exclusively 
for the redemption of the notes. Some ordinarily 
careful writers make the mistake of assuming 
that the operation is nevertheless beneficial and 
give quasi approval to the policy of the banks on 
that ground. They argue that gold is legal reserve 
for member banks while Reserve notes arc not. 
Accordingly it is assumed that the operation of 
impounding the gold is equivalent to the with
drawal of that much reserve money, correspond
ingly reducing the power of the banks to extend 
their deposit liability and to make loans, the ten
dency therefore being to put a curb on undue ex
pansion which per • se is highly desirable in times 
like these.

That argument would be sound and valid if the 
member banks retained the Reserve notes in their 
possession when received, knowing that they do not

constitute reserve and holding on to them for that 
very reason. As a matter of fact, they do not hold 
on to them at all. They pay them out again as fast 
as they come in. Experience shows that the member 
banks will retain silver or legal tenders or anything 
else that can be counted as reserve.

The New York Clearing House return for last 
Saturday shows that these institutions with aggre 
gate deposits of $3,257,037,000 and lawful reserve of 
$632,758,000, held the insignificant amount of 
$1,744,000 of Federal Reserve notes which cannot be 
counted as reserve. The power of these institutions, 
therefore, to make loans may be said, for all practical 
purposes, not to have been affected at all by the 
operation of the Reserve banks in issuing reserve 
notes to impound gold.

As far as the volume of the circulating medium is 
concerned, the operation is obviously wholly without 
influence since the Reserve notes are out as substi
tutes for the gold. The gold remains scarce, how
ever, for current use, since $168,241,000 of it has been 
replaced by gold—no less than $70,730,700 of this 
being in the New York Reserve district.

The Federal Reserve Board, recognizing that the 
gold behind the notes is beyond its reach, since it 
must be held for the exclusive purpose of retiring 
the notes, is, as is known, now planning to bring 
this gold within its dominion and control. In bills 
submitted to Congress it has proposed an amend
ment to the law under which the gold now held by 
or for the Reserve Agents could be counted as part 
of the 40% reserve which is required against Reserve 
notes issued in the ordinary way. Under the law 
as it now stands, the scheme is disturbing, but not 
dangerous. Should, however, Congress unwittingly 
amend the law as proposed, the situation might be
come fraught with peril at some time in the 
future.

It is easy to perceive what would happen with the law 
amended in case an export demand for gold should 
set in at any time. Gold is scarce in this Reserve 
district; that is conclusively shown by the difficulty 
the Federal Reserve Bank of New York has in ob
taining it on settlements. The Reserve Board asks 
authority for the Reserve banks to issue Reserve 
notes indifferently against gold or against mercantile 
paper. At present member banks are pay in ? out 
the Reserve notes which come to them in the ordinary 
course of business as fast as received, their only con
cern being to get rid of them because they cannot 
be counted as legal reserve. But with their patrons 
demanding gold for export the Reserve notes would 
be retained as they came in and presented for redemp
tion in gold, the gold then being turned over to the 
shippers for export.

With many hundred millions of Reserve notes out 
— the plans of the Reserve Board contemplate that 
they should be issued in ever increasing amounts— 
the notes might be presented in such great volume 
that a 40% reserve would prove wholly inadequate. 
The conclusion is that the amendment proposed by 
the Reserve Board should not be enacted into law. 
The Reserve banks should not have the right to issue 
notes against gold as well as against paper, thereby 
changing the character of the note from that con
templated in the original scheme of the law; but in 
the event that such authority should be granted 
then the required reserve should be greatly increased 
beyond the 40% now required— the limit being 
raised say to 60 or 70% .
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The difficulty which the Federal Reserve Bank of 
New York experiences in gett:ng gold— the fact that 
the metal is so hard to obtain when apparently 
there is a superabundance of it— conveys a lesson and 
a warning which neither the student nor the lawmaker 
can afford to disregard.

Gold and silver production in the United States 
in the calendar year 1915, according to the final 
statement issued jointly by the Bureau of the Mint 
and the Geological Survey, was somewhat greater 
in each case than was indicated by the preliminary 
estimate given out at the close of the year. As re
gards gold, this final compilation shows a yield of 
4,887,604 fine ounces, valued at 8101,035,000, from 
the mines of the country, establishing by 65,903 fine 
ounces, or $1,361,600, a new high-water mark in pro
duction, that being the excess over the record set in 
1909. The most noteworthy gains over 1914 are 
exhibited in Colorado, California, Montana and 
Utah. The early approximation of the silver product 
indicated that there had been a falling off of virtually 
5 million ounces from 1914, but the figures now be
fore us— 74,961,075 ounces— are some 73^ million 
ounces greater than the early estimate, and a high 
record by 2%  million ounces, the output of the mines 
of Idaho, Montana and Utah having been found 
to have been much heavier than originally esti
mated.

Supplementing its report on production of the pre
cious metals in the United States in 1915, the Geo
logical Survey has this week issued a statement as 
to the situation thus far in 1916. It is to the effect 
that the precious-metal mining industries continued 
active during the first six months of the year, prac
tically all important mines and mills operating at 
full capacity. Shortage of cyanide supplies, feared 
in 1915, was obviated, it is stated, by increased out
put of domestic sodium cyanide and, furthermore, 
there has been a greater saving of gold from tailings. 
From this we are inclined to infer that the 1916 gold 
yield will set a new high mark, even though there may 
have been some decrease in prospecting recently due 
to increased attention being given to deposits of tung
sten, antimony, quicksilver and other mineral prod
ucts whose value the war has enhanced; and notwith
standing some labor shortage at mines and mills 
owing to high wages paid in factories turning out 
war supplies. The production of silver in 1916, 
moreover, it is anticipated, will undoubtedly again 
establish a high record, as the output of silver ores, 
and of copper, lead and zinc ores, which produce 
silver in important quantities, will exceed that of any 
preceding year, as a result of the steady demand and 
high prices for all metals. Silver, it is to be noted, 
is not only in demand for coinage and utensils, but 
for drugs and chemicals, the manufacture of silver 
salts, used in photography, having very largely in
creased in recent years.

The appeal of Sir Roger Casement from the verdict 
of the lower court, which found him guilty of treason, 
was dismissed on Tuesday by the Court of Criminal 
Appeal. The Court’s action was taken without 
hearing attorneys for the Crown. A further appeal, 
namely to the House of Lords, is possible only if the 
Attorney-General shall give a certificate that the 
decision of the Court of Criminal Appeal involves a 
point of law so exceptionally important that it is 
desirable in the public interest that a still higher

court should deal with it. The Irish position in 
Parliament seems to have been gradually approaching 
a new crisis, owing to the delay in introducing the 
Government bill. Mr. Asquith, the Premier, on 
Thursday informed John Redmond that the bill 
would be introduced next week. The London “ Daily 
Chronicle’s”  Parliamentary correspondent, discussing 
the prospects of the bill, says that the signs now are 
that the measure will not be introduced until Thurs
day. In Nationalist and Liberal circles the delay in 
its introduction is deplored. Rumors are current 
that it may deviate from the terms of settlement to 
which John Redmond and Si' Edward Carson gave 
their adherence. If that should prove to be so, the 
Government is asking for trouble. It is stated that 
the Unionists are pressing for the inclusion of the 
word “ permanent”  in the bill as applied to the ex
clusion of the six counties from the sphere of the 
Home Rule Parliament. The word is quite superflu
ous, for it is common ground that the excluded areas 
will not come within the ambit of the Irish Parlia
ment, except by their own consent. Moreover, no 
act of Parliament can bind or mortgage their future in
clusion This superfluous word “ permanent”  would, 
therefore, wear the appearance of a deliberate 
challenge to the Nationalist members.

The Petrograd newspaper “ Russky Slovoe”  in a 
summary of the proceedings of the army and navy 
committee of the Duma states categorically that the 
Czar’s Government has been promised possession of 
both sides of the Dardanelles. It concludes its 
article with a statement made by Prof. Milukoff, 
who is quoted as saying: “ The most important
question in which we are interested was the prob
lem of the Dardanelles. An agreement has been 
made between Russia and her allies whereby we are 
promised both sides of the straits. This agreement 
has not been published, but we consider it our duty 
to make it known.”

Further perceptible progress has been evident this 
week in the movement of the Entente countries to 
squeeze the Central Powers in the vise that has so 
completely surrounded them. On the Western front 
the French and English troops still are continuing 
their steady dogged progress and are making head
way despite the fierce counter attack by the enemy 
which succeeds at times in ragaining some of the lost 
territory. Yesterday marked the end of the third 
week of the most stupendous operations on the West 
since the first few weeks of the war. The French 
seem to have made the greater gain, which suggests 
that the British are meeting stronger resistance. 
The Germans in the region of the Somme River have 
been forced to give up first line trenches over a front 
of approximately six miles, and to the north of the 
river the British have taken similar lines a thousand 
yards long. The advance of the French has extended 
from Barleux, southwest of Peronne to the height 
of Vermandovillers, which lies some three miles 
west of Fresnes. The latest British gain was made 
in the sector north of their Bazentin-Longueval line, 
and in addition the British troops have captured the 
village of Longueval and a good part of the Delville 
Wood. The French also have occupied and consoli
dated further German positions near Hardecourt. 
In Thursday’s fighting the French claim to have 
taken 2,900 prisoners, 3 guns and about 30 machine 
guns besides a large quantity of war material.
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Northeast of Verdun the French have gone further 
forward. A strong but thus far unsuccessful Ger
man counter offensive is still being fought out on 
the British front.

Meanwhile the Teutonic armies once again are 
finding themselves the objects of a simultaneous 
attack o i  their Eastern and Western fronts. The 
recent successful advance having brought the 
British into line with the French at Hardecourt, the 
French offensive, which has been for some time in 
preparation, has been renewed energetically on both 
sides of the Somme on a front of about 5 miles. 
Advices from the Eastern front are somewhat con
fusing. According to those via Rome, a violent 
Russian offensive has been resumed in the Car
pathians, at Kovel, Vladimir-Volynski and in the 
Riga sector. Unofficial dispatches from Petrograd 
declare that the second stage of the battle for the 
possession of Kovel is continuing with extreme vio
lence. General Brusiloff, the Russian commander, 
is reported to have brought up enormous forces from 
the Stokhod to Lipa to attack the Austro-Germans. 
Military critics in London, in discussing the new 
situation that has arisen, are pointing out that 
Germany now is compelled to act on the defensive. 
They are speculating as to how soon the Kaiser may 
find himself obliged to order retirements in an at
tempt to shorten his extensive, but presumably 
thinly-held lines, especially on the Eastern front. 
The Germans southwest of Lutsk and the Austro- 
Hungarians at the bend of the Stokhod River north 
oi Sokul in Volhynia, who have gone on the offensive 
against the Russians, are reported to have gained 
some successes there. In the region of Riga and 
near Baranovicha heavy Russian attacks against 
the Teutonic troops was reported by Berlin to have 
been repulsed. Dispatches from Petrograd record 
further gain for the Russians against the Turks in 
the Caucasus region, detachments on the right wing 
having moved forward a distance of about 9]^ miles 
and captured many prisoners. Constantinople re
cords a repulse with heavy casualties of Russian 
attacks on the Persian frontier. In the Austro- 
Italian theatre unfavorable weather conditions are 
hampering the operations in the mountain region. 
The London “ Morning Post’s” Petrograd corres
pondent cabling on Thursday, Avhile exulting in the 
success of the Russian advance, declares that experts 
in Petrograd believe that final victory over Germany 
may yet be a year or more distant, adding, “ for the 
German grows stronger as the circumference of the 
defense contracts and he will probably be strongest 
when once driven back upon his admirable home 
railway system. There is still a school of experts 
which believe that the Germans should be encouraged 
to attack by steadily retreating before them on the 
ground that no form of fighting nowadays cost 
so dearly as attack. Wellington’s victories in 
Europe, Waterloo particularly, were won by retreat. 
But this scheme, apparently, is impossible at present, 
owing to the fact that Western Europe goes to pieces 
morally at the very thought of retreat. This is 
unfortunate, for retirement is every [whit as legiti
mate a military move as advance, especially in such a 
war as the present.

According to German newspapers, Admiral von 
Holtzendorff, retired, has been appointed to a new 
administrative post in the naval service. His ap
pointment is regarded a preliminary step toward an 
active command. Von Holtzendorff is a great friend

of Admiral von Tirpitz, and his appointment is 
being watched in connection with a possible renewal 
of Germany’s submarine activity. Discussing the 
alleged political crisis in Austria, the Milan corres
pondent of the London “ Daily Telegraph” states that 
Count Julius Andrassy, leader of the Opposition, is 
to be appointed Austrian Minister for Foreign 
Affairs, to succeed Baron Burian, who is to retire. 
The correspondent adds that Count Andrassy recent
ly paid an unsuccessful visit to Switzerland in an 
effort to discuss a basis of peace with France. Ad
vices cabled from Berlin state that the impression in 
political circles is that in view of Germany’s con
tinued heavy sacrifices in blood and treasure, von 
Bethmann-Holhveg’s peace conditions to-day are 
decidedly less moderate than at the time of his last 
Reichstag speech. While press discussion over Ger
many’s war aims continues, the inner political quarter 
has so moderated that, according to Berlin dis
patches, it would not be surprising if peace proposals 
should result. The theory that the present general 
offensive is the Entente Powers’ supreme effort, that 
after its failure peace should come in sight, has 
gained some hold on German public opinion which 
continues to view the French and English offensive 
with uncanny equanimity as something foredoomed 
to failure and frightful losses on both sides. To 
prepare the ground for peace courts, a systematic 
publicity propaganda for unity regarding peace con
ditions or war aims begins Aug. 1, when, under the 
auspices of the German National Committee, fifty 
prominent personages are simultaneously to deliver 
an identical lecture on war aims in fifty German cities. 
This lecture will have had the approval of the political 
censorship. It may be considered as reflecting the 
Chancellor’s peace views. Hence, it is being awaited 
with the liveliest interest by friends and foes alike.

The French Government has called to the colors 
a part of the class of 1888— that is, men from 47 to 
48 years of age, except such as are engaged in muni
tion factories and except also farmers and farm la
borers who are now busy with the harvest. It is 
again reported that members of the Austrian Imperial 
family have been summoned to Schoenbrunn because 
of the serious illness of Emperor Francis Joseph.

The London market has been quite disconcerted 
by the announcement in the House of Commons on 
Monday that the daily expenditures of the Govern
ment had risen to £6,000,000, which is an increase of 
£1,000,000 daily from the preceding official announce
ment. Immediately following came the news that the 
Government would next week ask another vote of 
credit to conduct the war. This will be the eleventh 
vote for this purpose and will be for £300,000,000, 
the same amount as the last, thus bringing the 
total to £2,682,000,000. This credit may be ac
cepted as a prelude to new borrowing; hence it caused 
selling of investment securities by holders who did 
not relish the competition of new ones. The rise in 
the Bank of England rate last week seems to have been 
a direct response to the money flurry existing in New 
York. London correspondents cabled early in the 
week that a further rise to 7% was contemplated. 
Results prove that such expectations were groundless, 
for it is announced that there was no serious con
sideration of such an advance in responsible quarters.
It appears that the higher returns available from 
Treasury bills were responsible for active purchases 
of these secur ties and in connection with Exchequer
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bonds and war savings certificates they absorbed the 
available money. In financial circles in London the 
criticism of the increased daily expenditures of the 
war seemed to be devoted primarily against the 
casual way in which the announcement was made by 
the Chancellor. The latter therefore in a speech in 
the House of Commons took the opportunity on 
Thursday to go into greater detail. He explained 
that the figure related to the total outgoings— not 
alone war expenditures. The unforeseen and unfore
seeable causes which had raised the rates of expendi
ture, he added, were mainly the rate at which Ameri
can securities had been sold to the Government for 
the purpose of regulating the American exchanges 
and also the rate at which advances made to Allies 
and the British Dominions had been drawn upon. 
The concurrence of these two causes had led to the 
exhaustion of his borrowing powers earlier than was 
expected. The revenue of the United Kingdom 
last week was £4,883,000 and the expenditures 
£43,172,000. The sales of Exchequer bonds, &c., 
for the week amounted to £8,169,000. The amount 
of Treasury bills outstanding was increased by 
£14,612,000. The London “ Statist”  index number 
of commodities— a continuation of the Sauerbeck 
figure— for the end of June is 130.8, a decline of 4.6 
when compared with the end of May price. The 
combined price of June and July a year ago was 
106.4. All trade indices appear to agree that a re
action from the spectacular upward movement of 
commodities that has accompanied the war is on 
foot. The “ Statist’s”  figures registered a decline in 
animal food (meat and butter) from 165.6 at the 
close of May to 152.4 at the end of June. One Lon
don correspondent cables that well-informed people 
seem to think the scarcity of meat likely to exist 
long after the war, as Austria and Germany 'have 
been compelled to slaughter a great part of their 
herds. “ In fact,”  he says, “ the world will not be 
able to obtain for some time normal meat require
ments unless, induced by high prices, cattle-breeding 
is stimulated throughout the New World.”  It is 
announced that the British campaign for war savings 
is progressing satisfactorily, more than 300 savings 
institutions having been registered in London alone. 
The London Stock Exchange will be closed every 
Saturday during August. Bank holiday August 7 
(Monday), however, has been canceled. The Eng
lish Exchanges will remain open on that day.

In the “ Official Gazette,”  of London, on Tues
day, was published the names and individuals 
placed on the black list by the British officials under 
the Trading with the Enemy Act. The list in
cluded American bankers, exporters and business 
firms of various kinds, and appears on a subsequent 
page of this issue of the “ Chronicle.”  It is supple
mental to a larger one on which other neutral coun
tries are represented. In explaining recently the 
action of the British Government, the Comptroller 
of the foreign trade department of the Foreign 
Office, Laming Worthington Evans, stated that 
the policy is “ purely a piece of domestic legislation 
which only interferes with trade, even in the case 
of specified concerns, by prohibiting persons domi
ciled in the United Kingdom from dealing with 
these concerns.”  The Comptroller characterized 
the British action as “ the exercise of the right of 
the State to limit or control the trade relations 
of its own subjects.”  The list— the Comptroller

obviously referring to the earlier one— is made 
up largely of German firms with head offices or 
control in Germany; German firms incorporated 
in the United States who are alleged to have as
sisted Great Britain’s enemy by loans, propaganda 
or with regard to contraband, possibly agents for 
“ enemy firms resident in enemy territory;”  and 
those who have abused cable facilities by the employ
ment of secret codes in a “ particular interest.”  
The latest publication of the names has aroused 
considerable resentment among the individuals 
and firms specifically named, and it is understood 
that the State Department at Washington is studying 
carefully the entire question in its various phases. 
It is of interest to note that the names on the list 
just published are not recent additions to the Brit
ish Governments records, several of the bankers 
named having some time ago sent out formal com
munications to their clients, that they could not 
continue to do business through London.

The Paris Bourse has been influenced favorably 
this week by the satisfactory accounts of the recep
tion of the French loan in New York and also by 
further progress in the military operations. Crop 
accounts, too, have been of an encouraging charac
ter, both as regards hay and wheat. The wine 
yield, while not called very good, will be superior 
to last year. The mid-monthly settlement was 
effected without incident and the rate on the carry
over remained at 4% . The Minister of Finance has 
published a statement of taxes collected during the 
first half of 1916, showing an increase of 14)^% 
over the same period last year. The tax on Bourse 
transactions yielded 180,000 francs, against 56,000 
last year, proving increased activity. The figures 
for French foreign trade for the first five months of 
1916 show imports from the United States, $194,
000,000, as compared with $147,000,000 in 1915 and 
$80,000,000 for 1914. French exports to the United 
States also increased, reaching $39,000,000, as com
pared with $31,000,000 in 1915 and $32,000,000 in 
1914. All sales of buildings are now difficult, being 
burdened with taxes and expenses amounting to 10%, 
which lowers the value of property investments. 
The project of requisitioning all ships above six 
hundred tons, adopted by the Chamber of Deputies, 
is provoking strong criticism.

While a state of war does not officially exist be
tween Germany and Italy, it is significant that the 
Berlin Bankers’ Association, quoting an Italian news 
agency, has circularized all banks in Germany, in
structing them that henceforth, by request of the 
Imperial Foreign Office, Italians are to be treated as 
subjects of a belligerent State; in other words, that 
payments to Italians in Germany are to be stopped. 
The German Foreign Office, the agency says, has 
officially informed the Italian Government through 
the Swiss Government that payments of working
men’s pensions, due Italians, have been suspended. 
Before leaving Rome, in the spring of 1915, Prince 
von Buelow, then German Ambassador to Italy, 
concluded an agreement with the Italian Govern
ment under which, in case of war between Austria 
and Italy, Germany and Italy pledged themselves 
to respect the property and lives of their respective 
nationals. This meant for Germany the guarantee 
of seve al millions of dollars’ worth of properties in 
Italy . d by her subjects, and for Italy tl e safety
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of 30,000 of her citizens still living in Germany. No 
state of war exists between Germany and Italy, 
hence the agreement still is in force; but Germany 
is accused of violating it in depriving Italians in 
Germany of their liberty of action, preventing Ital
ians of military age residing in Belgium from leaving 
that country, suspending payments due Italians and 
treating them as subjects of a hostile Power. Ac
cordingly, a demand has arisen in the Italian press 
and in other influential circles for the cancellation 
of the agreement. In response, a Ministerial de
cree was issued, on Thursday, placing the persons 
and property of Germans on the same footing as 
those of Austrians and Hungarians. The decree 
docs not directly mention Germans, but states 
that allies of Austria arc to be treated as enemies, 
and their subjects and goods are liable to seques
tration. Prior to the war, German property and 
interests in Italy were estimated to be worth $250,
000,000. Their value is now placed at about $150,
000,000. There are only a few German subjects 
now in Italy, and these will be placed either in 
concentration camps or sent across the Swiss 
border.

Official bank rates at the leading European centres 
remain at 5%  in Paris, Berlin, Vienna and Copen
hagen; 5 j^%  in Italy, Sweden and Portugal; 6%  
in London and Russia and 4]^%  in Switzerland, 
Holland, Spain and Norway. In London the 
private bank rate remains at 5% %  for both sixty- 
day and ninety-day bills. Cables from Berlin con
tinue 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 discover. Money on call in 
London is at 4y2%. A week ago a range of 4 @ 4 ^ %  
was quoted.

The Bank of England this week reported a further 
loss in its gold item of £2,446,235, making a total loss 
for the last four weeks of £4,756,563. Note circu
lation decreased £28,000; therefore the total reserve 
for the week decreased £2,418,000. The proportion 
of reserves to liabilities declined to 27.29%, against 
28.39% a week ago and 18.09% last year. Public 
deposits were expanded £3,147,000, although.other 
deposits showed a loss of £6,056,000. Government 
securities are still unchanged. Loans (other securi
ties) registered a decline of £437,000. The Bank's 
holdings of gold now stand at £56,951,133, against 
£59,426,226 in 1915 and £40,164,341 the year pre
ceding. Reserves aggregate £39,440,000, compared 
with £44,101,916 a year ago and £29,297,051 in 1914. 
Loans amount to £80,789,000, against £164,567,210 
last year and £33,632,762 in 1914. The Bank re
ports as of July 15 the amount of currency notes 
outstanding as £114,940,110, against £114,097,364 
last week. The amount of gold held for the redemp
tion of such notes remains at £28,500,000. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £804,000 (of which 
£729,000 bought in the open market and £75,000 
released from Egyptian account); outflow, £3,250,000 
(of which £7,000 exported to the United States and 
£3,243,000 net sent to the interior of Great Britain 
or elsewhere). We add a tabular statement com
paring for the last five years the different items in the 
Bank of England return:

BA N K  OF EN G LAN D ’S CO M PA RA TIVE ST A TE M E N T.
1916. 1915. 1914. 1913. 1912.

July 19 July 21 July 22 July 23 July 24 
£ £ £ £ £

Circulation................ 35,910,000 33,774,310 29,317,290 29,460,195 29,331,640
Public deposits____ 58,008,000 109,226,335 13,735,393 11,543,948 18,372,033
Other deposits.........  86,444,000 134,620,428 42,185,297 40,051,311 41,718,515
Governm’tsecurities 42,187,000 53,157,910 11,005,126 12,756,539 13,983,532
Other securities____ 80,789,000 164,567,210 33,632,762 29,182,120 33,875,195
Reserve n otes*  coin 39,440.000 44,101,916 29,297,051 27,716,876 30,282,216
Coin and b u llion ... 56,951,133 59,426,226 40,164,341 38,727,071 41,163,856
Proportion of reserve

to liabilities.........  27.29% 18.09% 52.40% 53.69% 50.50%
Bank rate__________ 6%  5%  3%  4>S% 3%

The Bank of France reports another gain in its
gold—4,735,000 francs. As stated last week, this in
cludes both the amount held in France and the 
balance abroad, and the cable dispatch does not 
indicate just what part these respective items played 
in the net change for the week. It is a fact, how
ever, that the holdings abroad have been increasing. 
Thus, while for the week ending June 29 1916 the 
cable reported that the gold holdings had increased
6.338.000 francs, “ L ’Economiste”  for July 1 1916 
showed that the holdings at home had actually 
diminished, aggregating only 4,492,201,096 francs 
on June 29, as against 4,586,811,159 francs the 
week preceding, a decrease of 94,610,063 francs. 
The holdings abroad, on the other hand, in that 
week jumped from 170,107,636 francs to 271,055,
668 francs, an increase of 100,948,032 francs. The 
silver item the past week decreased nominally,
21.000 francs. Note circulation registered a loss 
of 19,453,000 francs. General deposits decreased
4.701.000 francs, as also did bills discounted, which 
were reduced 5,183,000 francs, and Treasury de
posits were withdrawn to the amount of 2,077, 
000 francs, while the Bank's advances declined
6.863.000 francs. The Bank’s gold holdings aggre
gate 4,780,278,000 francs, compared with 4,051
300,000 francs in 1915 and 4,104,400,000 francs 
the year preceding. Silver on hand now totals
341.603.000 francs, against 367,150,000 francs a 
year ago and 639,625,000 francs in 1914. Note 
circulation is 16,093,722,000 francs. Last year 
it totaled 12,512,775,000 francs and in 1914 5,911,
900,000 francs. General deposits amount to 2,
219,705,000 francs, comparing with 2,375,475,000 
francs and 942,975,000 francs one and two years 
ago respectively. Bills discounted and advances 
total 1,615,837,000 francs, against 869,836,000 
francs in 1915 and 2,280,475,000 francs the previous 
year. Treasury deposits are 97,324,000 francs, 
which compares with 192,975,000 francs last year 
and 400,600,000 francs in 1914.

The statement of the Imperial Bank of Germany, 
issued July 15, shows the following changes in marks, 
comparing with the July 8 statement, which, pre
sumably as a result of the interruption of wireless 
communication, was not cabled: Silver increased
1,205,000 marks, gold increased 631,000 marks, 
Treasury notes and bills increased 93,312,000 marks, 
advances increased 722,000 marks, investments in
creased 75,238,000 marks, deposits increased 390,
729,000 marks, circulation decreased 148,975,000 
marks. The total gold holdings were 2,466,361,000 
marks on July 15. At the same date in 1915 the 
total was 2,392,439,000 marks and in 1914 1,344,
072,000 marks. The total of commercial paper and 
Treasury bills is 6,416,000,000 marks. Note cir
culation aggregated 6,939,000,000 marks. One year 
ago it was 5,412,246,000 and in 1914 1,994,564,000. 
Piivate deposits stand at 2,385,000,000 marks,
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a g a in s t  1 ,7 3 6 ,3 9 9 ,0 0 0  a n d  8 9 5 ,0 4 1 ,0 0 0  m a r k s  o n e  
a n cl t w o  y e a r s  a g o ,  r e s p e c t i v e l y .

T h e  f lu r r y  in  l o c a l  m o n e y  w h ic h  a c c o m p a n i e d  t h e  
a b s o r p t i o n  o f  fu n d s  b y  t h e  F e d e r a l  R e s e r v e  b a n k s  
a n d  t h e  T r e a s u r y  in  c o n n e c t i o n  w i t h  t h e  i n c o m e  t a x  
p a y m e n t  w h ic h  c a m e  c o n t e m p o r a n e o u s l y  w i t h  th e  
r e q u ir e m e n t s  f o r  t h e  h a l f - y e a r ly  d i v id e n d  a n d  in 
t e r e s t  d i s b u r s e m e n t s ,  s e e m s ,  t e m p o r a r i l y  a t  le a s t ,  
t o  h a v e  e n d e d .  R a t e s  f o r  d e m a n d  a n d  t im e  lo a n s  
h a v e  g iv e n  w a y  f r e e ly  u n d e r  l ib e r a l  o f f e r in g s  o f  
f u n d s .  T h e  s e m i -a n n u a l  p a y m e n t s  h a v e  b e g u n  t o  
r e t u r n  t o  t h e  b a n k s .  T h i s  w a s  in d i c a t e d  b y  la s t  
S a t u r d a y ’ s C le a r in g  H o u s e  s t a t e m e n t ,  w h ic h  r e g is 
t e r e d  a  g a in  o f  $ 4 1 ,5 6 3 ,4 1 0  in  t h e  s u r p lu s  r e s e r v e .  
I n  a d d i t i o n ,  t h e r e  h a v e  b e e n  g o ld  i m p o r t a t i o n s  t o  
t h e  a m o u n t  o f  $ 2 0 ,0 0 0 ,0 0 0  a t  N e w  Y o r k  a n d  $ 4 , 
0 0 0 ,0 0 0  a t  P h i la d e lp h ia .  T h e r e  s t i l l  a r e  h e a v y  d e 
m a n d s  a h e a d .  T h e  c a l l  f o r  c l o s e  t o  $ 1 0 0 ,0 0 0 ,0 0 0  
in  c o n n e c t i o n  w it h  t h e  F r e n c h  lo a n  is  a  s i g n i f i c a n t  
e x a m p le .  B r i t i s h  f in a n c in g  o f  a  s im i la r  c h a r a c t e r ,  
a s  is  w e ll  k n o w n ,  is  s o o n  t o  t a k e  p la c e .  T h e  c r o p s  
n o w  a r e  r e q u ir in g  t h e ir  a n n u a l  s u p p l ie s  o f  fu n d s ,  a n d  
t h e r e  a r e  in  s i g h t ,  t o o ,  m a n y  d e m a n d s  o n  t h e  N e w  
Y o r k  m a r k e t  f o r  f in a n c in g  h e r e t o f o r e  c o n d u c t e d  
t h r o u g h  L o n d o n .  A s  t h e  m a jo r  d e m a n d s ,  h o w e v e r ,  
a r e  c o n n e c t e d  w i t h  th e  E n t e n t e  G o v e r n m e n t s ,  it  
s e e m s  m o r e  t h a n  p r o b a b le  t h a t  t h e  s a m e  s k i l l  t h a t  
h a s  b e e n  s h o w n  in  t h e  p a s t  in  k e e p in g  d o w n  r a te s  
o n  t h is  s id e  a s  a  p a r t  o f  th e  p o l i c y  o f  s u s t a in in g  t h e  
s t e r l in g  e x c h a n g e s  w il l  b e  c o n t i n u e d .  L o w  r a t e s  
in  N e w  Y o r k  a r e  q u i t e  a s  e f f e c t i v e  a  s o u r c e  o f  s t r e n g t h  
f o r  s t e r l in g  e x c h a n g e  a s  h ig h  r a t e s  in  L o n d o n ,  a n d  
t h e y  a r e  n o t  b y  a n y  m e a n s  a s  d i s c o n c e r t in g  t o  B r i t i s h  
f in a n c ia l  s e n t im e n t  a n d  c o n d i t i o n s .

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

R e f e r r in g  t o  s p e c i f i c  m o n e y  r a t e s ,  c a l l  l o a n s  f o r  th e  
w e e k  s h o w e d  a  r a n g e  o f  2 @ 3 % ,  c o m p a r in g  w i t h  a  
r a n g e  o f  2 @ 6 %  t h e  w e e k  p r e c e d in g .  M o n d a y  3 %  
w a s  h ig h ,  2 x/ 2 %  l o w  a n d  2 % %  t h e  b a s is  f o r  r e n e w a ls .  
O n  T u e s d a y  t h e  m a x im u m  d e c l in e d  t o  2 3 ^ % ,  w h ic h  
w a s  a ls o  t h o  r u l in g  q u o t a t i o n  a n d  2 l/ i%  l o w .  
W e d n e s d a y  t h e  r a n g e  w a s  u n c h a n g e d ,  w it h  2 %  t h e  
m in im u m .  O n  T h u r s d a y  2 * ^ %  w a s  a g a in  t h e  h ig h  
a n d  2 3 4 %  t h e  lo w e s t  a n d  r e n e w a l  f i g u r e .  F r id a y  
t h e  h ig h  w a s  2 3 4 % ,  r e n e w a ls  2 %  a n d  2 %  l o w .

I n  t im e  m o n e y  t h e  t r e n d  h a s  b e e n  t o w a r d s  l o w e r  
l e v e ls ,  a l l  m a t u r i t i e s  r e g is t e r in g  d e c l in e s .  S i x t y - d a y  
fu n d s  a t  t h e  c l o s e  a r e  o b t a in a b le  a t  3 3 4 @ 3 ^ % ,  
a g a in s t  4 3 4 %  a  w e e k  a g o ;  n i n e t y  d a y s  3 % @ 4 % ,  
a g a in s t  4 3 4 % ;  f o u r  m o n t h s  a t  4 % ,  a g a in s t  4 3 4 % ;  
a n d  f i v e  a n d  s ix  m o n t h s  a t  4 @ 4 ) 4 % ,  a g a in s t  
4 3 4 @ 4 % %  a  w e e k  a g o .  A t  t h is  t im e  a  y e a r  
a g o  s i x t y  d a y s  w a s  q u o t e d  a t  2 3 4 % ,  n i n e t y  d a y s  a t  
2 3 4 @ 2 % % ,  f o u r  m o n t h s  a t  2 ^ 4 @ 3 % ,  f i v e  m o n t h s  a t  
3 %  a n d  s ix  m o n t h s  a t  3 @ 3 3 4 % -  M e r c a n t i l e  p a p e r  
h a s  s h o w n  s o m e w h a t  m o r e  a c t i v i t y  a n d  s i x t y  a n d  
n in e t y  d a y s ’ e n d o r s e d  b i l l s  r e c e iv a b l e  a n d  s ix  m o n t h s ’ 
n a m e s  o f  c h o i c e  c h a r a c t e r  a r e  n o w  q u o t e d  a t  4 @  
4 3 4 % ,  a g a in s t  4 % .  N a m e s  n o t  s o  w e ll  k n o w n  r e 
q u ir e  4 3 4 % ,  a g a in s t  4 3 4 @ 4 3 4 %  la s t  w e e k .  B a n k s ’ 
a n d  b a n k e r s ’ a c c e p t a n c e s ,  e l ig ib le  f o r  r e d i s c o u n t  w it h  
th e  R e s e r v e  B a n k ,  c l o s e d  a t  2 3 4 @ 2 ^ 4 %  f o r  s i x t y  t o  
n in e t y  d a y s ;  t h o s e  n o t  s o  e l ig ib le  r e q u ir e  3 @ 3 j 3 4 % .

T h e  F e d e r a l  R e s e r v e  b a n k s  h a v e  m a d e  n o  fu r t h e r  
in c r e a s e s  in  r a t e s  t h e  p r e s e n t  w e e k .  W e  r e fe r r e d  la s t  
w e e k  t o  t h e  c h a n g e s  m a d e  b y  t h e  R e s e r v e  B a n k  o f  
C h i c a g o  a n d  t h e  R e s e r v e  B a n k  o f  K a n s a s  C i t y .
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Commercial Paper—
1 to 10 daya maturity........ 3 3 3)4 3)4 3)4 3 4 H 311 to 30 " " ........ 3)4 4 4 4 4 4 4 4 4 4)s 4 3)431 to 60 "  " ........ 4 4 4 4 4 4 4)4 4 4 4)4 4 461 to 90 "  " ____ 4 4 4 4)4 4 4 4)4 4 4)4 4)4 4 4)4

Lite-Stock Paper—
91 daya to 6 montha maturity 5 5 4)4 5 5 5 5 5 5 5 4)4 5 H

Trade Acceptances—
1 to 10 daya maturity____ 3 3)4 3)4 3 3)4 3)4 3 4 3)4 331 to 60 " " ........ 3 3)4 3)4 3 3)4 3)4 3 3)4 4 3>-4 361 to 90 "  ’* ........ 3 3)4 3)4 3)4 3)4 3)4 . . . 3)4 3)4 4 3)4 3)4
Commodity Paper—

1 to 30 daya maturity____ 3)4 ____ 3)4 ____ 3)4 3)4 3 3)4 4 3 3)431 to 60 “ " ........ 3)4 ____ 3)4 3)4 3)4 3 3)4 4 3 461 to 90 ” ’’ ........ 3)4 ____ 3)4 ____ 3)4 3)4 3 3)4 4 3 4)491 daya to 6 montha maturity 6
Authorized rate for discount of bankers’ acceptances, 2 to 4%.
A rate of 3)1 to 4% on purchases of trade acceptances by tho Now Orleans branch 

of the Atlanta Federal Reserve Bank in tho open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 414% for 
from 10 to 90 days on commercial paper for tho New Orleans branch bank of tho 
Federal Reserve Bank at Atlanta was approved by the Federal Reservo Board Apr. 7.

In the case of tho St. Louis Federal Reservo 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%.

T h e  s t e r l in g  e x c h a n g e s  a r c  u n d e r  s u c h  c o m p l e t e  
c o n t r o l  o f  t h e  B r i t i s h  T r e a s u r y  t h a t  t h e r e  c o n t in u e s  
m e r e ly  a n  a r b i t r a r y  m a r k e t  w i t h o u t  im p o r t a n t  
f lu c t u a t i o n s .  T h e  a d v a n c e  la s t  w e e k  in  t h e  B a n k  
o f  E n g la n d  r a t e  t o  6 % ,  a n d  t h e  in c r e a s e  in  t h e  
r a t e s  o n  B r i t i s h  T r e a s u r y  b i l l s  w e r e  q u i t e  e f f e c t i v e  
in  s t e a d y in g  w h a t  s e e m e d  a t  t h e  t im e  a  m o r e  o r  le ss  
t h r e a t e n in g  s i t u a t i o n .  T h i s  w a s  a id e d  o n  M o n d a y  
b y  th e  r e c e ip t  a t  N e w  Y o r k  o f  $ 2 0 ,0 0 0 ,0 0 0  o f  B r i t i s h  
T r e a s u r y  g o l d  f r o m  H a l i f a x  w h e r e  it  a r r iv e d  a c 
c o r d i n g  t o  u n o f f i c i a l  r e p o r t s  b y  w a r s h ip .  L a t e r  
a  s h ip m e n t  o f  $ 4 ,0 0 0 ,0 0 0  f r o m  O t t a w a  a r r iv e d  
a t  P h i la d e lp h ia .  M e a n w h i l e  t h e  C u n a r d  s t e a m 
e r  S a x o n ia  a r r iv e d  w i t h  a  la r g e  c o n s ig n m e n t  
o f  A m e r i c a n  s e c u r i t ie s  e s t im a t e d  t o  b e  w o r t h  
$ 2 0 ,0 0 0 ,0 0 0 .  C a p t a in  A l f r e d  M e e s  o f  t h e  B a n k  
o f  E n g la n d  w a s  in  c h a r g e  o f  t h e s e  s e c u r i t ie s  
w h ic h  c a m e  in  e ig h t  c a s e s .  I t  is  o b v i o u s  t h a t  
f o r  t h e  p r e s e n t  a t  le a s t  t h e  B r i t i s h  T r e a s u r y  is  
w e ll  e q u ip p e d  t o  m a in t a in  t h e  s t e r l in g  e x c h a n g e  
l e v e l .  I t s  n e x t  s t e p  w i l l  n o t  i m p r o b a b l y  b e  t h e  
d e f in i t e  a r r a n g e m e n t  f o r  u t i l i z in g  it s  s e c u r i t ie s  
a c c u m u la t e d  u n d e r  t h e  lo a n  o r  d e p o s i t  p a r t  o f  i t s  
m o b i l i z a t i o n  s c h e m e .  T h e  b o n d s  o f  t h e  A m e r i c a n  
F o r e ig n  S e c u r i t ie s  c o m p a n y ,  w h ic h  w a s  t h e  c o r 
p o r a t io n  o r g a n iz e d  b y  b a n k s ,  b a n k e r s  a n d  i n v e s t 
m e n t  h o u s e s  t o  f in a n c e  t h e  F r e n c h  l o a n  o f  $ 1 0 0 , -
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0 0 0 ,0 0 0 ,  w e r e  o f f e r e d  t o  t h e  p u b l i c  t h is  w e e k .  W h i l e  
it  h a d  b e e n  a r r a n g e d  n o t  t o  c l o s e  t h e  b o o k s  u n t i l  
M o n d a y ,  s u b s c r ip t io n s  p o u r e d  in  s o  fa s t  t h a t  c l o s in g  
o c c u r r e d  y e s t e r d a y  ( F r i d a y ) .  T h i s  s u c c e s s f u l  o u t 
c o m e  s e e m s  t o  s u g g e s t  t h a t  a  s im i la r  p la n  f o r  t h e  
u t i l i z a t i o n  o f  t h e  A m e r i c a n  s e c u r i t ie s  a c c u m u la t e d  
b y  t h e  B r i t i s h  G o v e r n m e n t  w i l l  b e  a n n o u n c e d  in  
a  s h o r t  t im e .  R e p o r t s  a ls o  a r e  c u r r e n t  t h a t  t h e  
B r i t i s h  C h a n c e l l o r  c o n t e m p la t e s  a  c a l l  u p o n  B r i t 
ish  s u b je c t s  o n  t h e  d e p o s i t  o r  lo a n  p la n ,  f o r  t h e ir  
s e c u r i t ie s  o t h e r  t h a n  A m e r i c a n .  T h e s e  t o o  w i l l  
b e  a v a i la b le  a s  c o l la t e r a l  f o r  b o n d s  w h e n  t h e  fu l l  
m e a s u r e  o f  t h e  v a lu e  f o r  c o l la t e r a l  o f  A m e r i c a n  
s t o c k s  a n d  b o n d s  h a s  b e e n  u t i l i z e d .  I n  t h e  m e a n 
t im e  A m e r i c a n  e x p o r t s  a r e  c o n t in u in g  t h e ir  t r e 
m e n d o u s  m o v e m e n t  a n d  a p p a r e n t ly  t h e  e n d  is 
n o t  y e t .  T h a t  t h e r e  a r e  s t i l l  la r g e  a m o u n t s  o f  
o u r  s t o c k s  a n d  b o n d s  t h a t  t h e  B r i t i s h  T r e a s u r y  
h a s  p u r c h a s e d  o u t r i g h t ,  a n d  is  p r e p a r e d  t o  s e ll 
u n c o n d i t i o n a l l y  in  N e w  Y o r k  is  in d i c a t e d  in  t h e  
r e m a r k s  o f  ■ S ir  R e g in a ld  M c K e n n a  w h e n ,  in  t h e  
H o u s e  o f  C o m m o n s  o n  T h u r s d a y ,  h e  e x p la in e d  
t h e  s u d d e n  r is e  in  t h e  G o v e r n m e n t  w a r  e x p e n d it u r e  
f r o m  £ 5 ,0 0 0 ,0 0 0  t o  £ 6 ,0 0 0 ,0 0 0  p e r  d a y .  “ T h e  
u n fo r e s e e n  a n d  t h e  u n fo r e s e e a b le  c a u s e s ”  h e  s a id ,  
“ w h ic h  h a v e  r a is e d  t h e  r a t e  o f  e x p e n d it u r e  w e r e  
m a in ly  t h e  r a t e  a t  w h ic h  A m e r i c a n  s e c u r i t ie s  h a d  
b e e n  s o ld  t h e  G o v e r n m e n t  f o r  t h e  p u r p o s e  o f  r e g u 
la t in g  A m e r i c a n  e x c h a n g e  a n d  t h e  r a t e  a t  w h ic h  
a d v a n c e s  m a d e  t o  A l l i e s  a n d  D o m i n i o n s  o f  G r e a t  
B r i t a in  w e r e  d r a w n  u p o n . ”  M a n i f e s t l y  i f  s e c u r i 
t ie s  w e r e  p a id  f o r  t h e y  w e r e  n o t  b o r r o w e d ;  h e n c e ,  
t h e y  a r e  a v a i l a b l e  f o r  u n c o n d i t i o n a l  s a le .  T h e  
c o m p l e t e  e a s in g  o f  t h e  m o n e y  s i t u a t io n  a t  N e w  
Y o r k  h a s  n o t  u n n a t u r a l ly  b e e n  a  d i s t in c t  a id  in  
m a in t a in in g  s t e r l in g  e x c h a n g e  r a t e s .

C o m p a r e d  w i t h  F r i d a y  o f  la s t  w e e k ,  s t e r l in g  e x 
c h a n g e  o n  S a t u r d a y  w a s  d u l l  a n d  s t i l l  u n c h a n g e d ;  
d e m a n d  w a s  a g a in  q u o t e d  a t  4  7 5  1 1 -1 6 ,  c a b le  t r a n s 
fe r s  a t  4  7 6  7 -1 6  a n d  s i x t y  d a y s  a t  4  7 1 % .  O n  
M o n d a y  t h e  a r r iv a l  o f  a  la r g e  c o n s ig n m e n t  o f  g o ld  
f r o m  H a l i f a x  fa i le d  t o  e x e r c is e  a  s t im u la t in g  in f lu e n c e  
a n d  s t e r l in g  c o n t in u e d  a t  4  7 5  1 1 -1 6  f o r .  d e m a n d ,
4  7 6  7 -1 6  f o r  c a b l e  t r a n s fe r s  a n d  4  7 1 %  f o r  s i x t y  
d a y s ;  t r a d in g  w a s  q u ie t  a n d  fe a t u r e le s s  a n d  t h e  
v o l u m e  o f  t r a n s a c t io n s  l i g h t .  A  r a t h e r  m o r e  a c t i v e  
i n q u i r y  w a s  r e c o r d e d  o n  T u e s d a y ,  a l t h o u g h  q u o t a 
t i o n s  w e r e  s t i l l  p e g g e d  a t  t h e  p r e v i o u s  f ig u r e s ,  w i t h  
d e m a n d  b i l ls  a t  4  7 5  1 1 -1 6 , c a b le  t r a n s fe r s  a t  4  7 6  7 -1 6  
a n d  s i x t y  d a y s  a t  4  7 1 % .  O n  W e d n e s d a y  a  f i r m e r  
t o n e  b e c a m e  e v i d e n t  a n d  r a t e s ,  w h ic h  h a d  r u le d  u n 
c h a n g e d  f o r  t h e  la s t  t e n  d a y s ,  a d v a n c e d  1 -1 6  t o  
4  7 5 %  f o r  d e m a n d  a n d  4  7 6 %  f o r  c a b l e  t r a n s fe r s ;  
s i x t y  d a y s ,  h o w e v e r ,  r e m a in e d  a t  4  7 1 % ;  t h e  s t r e n g t h  
in  s t e r l in g  w a s  a t t r ib u t e d  t o  t h e  a r r iv a l  o f  a d d i t i o n a l  
h e a v y  im p o r t s  o f  g o l d .  D u ln e s s  m a r k e d  T h u r s d a y ’ s 
e x c h a n g e  d e a l in g s  a n d  o p e r a t io n s  w e r e  o f  a  r e s t r i c t e d  
c h a r a c t e r ,  t h o u g h  t h e  u n d e r t o n e  w a s  f i r m ,  w i t h  
d e m a n d  u p  1 -1 0  t o  4  7 5  1 3 -1 6 ; c a b l e  t r a n s fe r s  r e 
m a in e d  a t  4  7 6 % ,  a n d  s i x t y  d a y s  a t  4  7 1 % .  O n  
F r i d a y  t h e  m a r k e t  r u le d  s l i g h t l y  m o r e  a c t i v e .  C l o s 
in g  q u o t a t i o n s  w e r e  4  7 1 %  f o r  s i x t y  d a y s ,  4  7 5  1 3 -1 6  
f o r  d e m a n d  a n d  4  7 6 %  f o r  c a b le  t r a n s fe r s .  C o m 
m e r c ia l  s ig h t  f in is h e d  a t  4  7 5 % ,  s i x t y  d a y s  a t  4  71 
a n d  n in e t y  d a y s  a t  4  6 8 % ;  d o c u m e n t s  f o r  p a y m e n t  
c l o s e d  a t  4  71 a n d  s e v e n - d a y  g r a in  b i l ls  a t  4  7 4 % .  
C o t t o n  a n d  g r a in  f o r  p a y m e n t  f in is h e d  a t  4  7 5 % .

T h e  C o n t in e n t a l  e x c h a n g e s  h a v e  e x p e r ie n c e d  
a n o t h e r  d u l l  a n d  u n e v e n t fu l  w e e k .  V e r y  l i t t l e

w o r t h y  o f  n o t e  h a s  t r a n s p i r e d  a n d  t r a d in g  h a s  c o n 
t in u e d  s m a ll  in  v o l u m e .  F r e n c h  e x c h a n g e  a g a in  
r u le d  s t r o n g ,  a t  s l i g h t l y  h ig h e r  f ig u r e s .  R e i c h s 
m a r k s  w e r e  b a r e ly  s t e a d y  in  t h e  in i t ia l  t r a n s a c t io n s  
a n d  la t e r  t u r n e d  w e a k ,  d e c l in in g  a s  l o w  a s  7 2  7 -1 6  f o r  
s ig h t  b i l l s .  T h e  c o n t in u e d  s u c c e s s e s  o f  t h e  A l l i e d  
a r m ie s  o n  b o t h  E a s t e r n  a n d  W e s t e r n  f r o n t s ,  a s  w e l l  
a s  t h e  a b s e n c e  o f  fu r t h e r  s u p p o r t i n g  o r d e r s ,  w e r e  
h e ld  r e s p o n s ib le  f o r  t h e  d e c l in in g  t e n d e n c y .  B o t h  
r u b le s  a n d  lir e  h a v e  b e e n  in a c t i v e  t h r o u g h o u t ,  
t h o u g h  fa i r l y  w e l l  m a in t a in e d .  D e m a n d  b i l l s  o n  
B e r l in  f in is h e d  a t  7 2  7 -1 6  a n d  c a b le s  a t  7 2 % ,  c o m 
p a r e d  w it h  7 3  3 -1 6  a n d  7 3 %  a  w e e k  a g o .  A u s t r ia n  
k r o n e n ,  w h ic h  h a v e  f o l l o w e d  t h e  c o u r s e  o f  B e r l in  e x 
c h a n g e ,  a ls o  r u le d  w e a k  a n d  c lo s e d  a t  1 2 .6 0 @ 1 2 .G 5 , 
a g a in s t  1 2 .9 0  F r i d a y  la s t .  T h e  s t e r l in g  c h e c k  r a t e  o n  
P a r is  is  s t i l l  q u o t e d  a t  2 8 .1 6 ,  t h e  p r e v i o u s  c l o s e .  I n  
N e w  Y o r k  s ig h t  b i l l s  o n  t h e  F r e n c h  c e n t r e  c l o s e d  a t  
5  9 0 %  a n d  c a b le s  a t  5  9 0 % ,  a g a in s t  5  9 1 %  a n d  5  9 0 %  
la s t  w e e k .  L ir e  f in is h e d  a t  6  4 1 %  f o r  b a n k e r s ’ s ig h t  
a n d  6  4 1  f o r  c a b l e s .  A  w e e k  a g o  t h e  c l o s e  w a s  6  4 0  
a n d  6  4 1 ,  r e s p e c t i v e l y .  R u b l e s  c l o s e d  a t  3 0 .5 5 ,  
w h ic h  c o m p a r e s  w it h  3 0 .6 5  t h e  w e e k  p r e c e d in g .

I n  t h e  n e u t r a l  e x c h a n g e s  g e n e r a l  f i r m n e s s  w a s  t h e  
c h i e f  f e a t u r e .  S c a n d in a v ia n  e x c h a n g e  h a s  m o v e d  
m o r e  o r  le s s  i r r e g u la r ly ,  a l t h o u g h  s h o w in g  b u t  s l ig h t  
n e t  c h a n g e s .  G u i ld e r s  c o n t in u e  s t e a d y  a n d  w i t h o u t  
c h a n g e .  B a n k e r s ’ s ig h t  o n  A m s t e r d a m  f in is h e d  
a t  4 1  7 - 1 6 ,  u n c h a n g e d ,  c a b le s  a t  4 1 % ,  a g a in s t  
4 1  9 - 1 6 ;  c o m m e r c ia l  s ig h t  a t  4 1 %  a g a in s t  4 1 % ,  a n d  
c o m m e r c ia l  s i x t y  d a y s  a t  4 1 %  a g a in s t  4 1 %  F r i d a y  
la s t .  S w is s  e x c h a n g e  c l o s e d  a t  5  2 9 %  f o r  b a n k e r s ’ 
s ig h t  a n d  5  2 9 %  f o r  c a b l e s ,  a g a in s t  5  2 8 %  a n d  5  2 9 %  
t h e  w e e k  p r e v i o u s .  G r e e k  e x c h a n g e  h a s  r e m a in e d  
a t  5  1 7 %  f o r  s i g h t .  C o p e n h a g e n  c h e c k s  f in is h e d  
a t  2 8  5 0  c o m p a r e d  w it h  2 8  3 0 .  C h e c k s  o n  N o r w a y  
c lo s e d  a t  2 8  5 0  a g a in s t  2 8  3 0 ,  a n d  c h e c k s  o n  S w e d e n  
f in is h e d  a t  2 8  5 0  a g a in s t  2 8  3 0  a t  t h e  c l o s e  o n  la s t  
F r id a y .  S p a n is h  p e s e t a s  c l o s e d  a t  2 0  5 0 ,  w h ic h  
c o m p a r e s  w i t h  2 0  15  a  w e e k  a g o .

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

W eek ending July 21. Into
Banks.

Out o f  
Banks.

N et Change in  
Bank H oldings.

$10,643,000
38,723,000

57.181.000
40.440.000

Gain $3,459,000 
Loss 1,717,000Sub-Treas. oper. and gold Imports..

Total . . . $49,366,000 Gain $1,742,000----PTli----- r------------------------------ —
T h e  f o l l o w i n g  t a b l e  in d i c a t e s  t h e  a m o u n t  o f  b u l l i o n  

in  t h e  p r in c ip a l  E u r o p e a n  b a n k s :

Banks o f
July 20 1916. July 22 1915.

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

England.. 
France a . 
Germany. 
Russia * . .  
Aus- Ifunc
Spain------
Italy.........
Netherl 'ds 
Nat.Belgh 
Swltz'Iand 
Sweden . .  
Denmark. 
N orw ay_

Tot. .week 
Prev.week

£
56,951,133

180,369,210
123,318,050
154,102,000
51.578.000
42.397.000
39.664.000
47.926.000
15.380.000 
10,179,300
9.229.000
8.421.000
6.650.000

£
13’ ,663,720 
1,600,000
7.526.000

12.140.000
30.436.000
3.885.000 

770,500 
600,000

224,000

£
56,951,133

194,032,930
124,918,050
161,628,000
63.718.000
72.833.000
43.549.000 
48,696,500
15.980.000 
10,179,300
9.229.000
8.645.000
6.650.000

£
59,426,226

162,052,240
119,621,900
157,916,000
51.578.000
27.632.000
45.622.000
30.790.000
15.380.000
9.599.000
6.300.000
5.950.000
3.598.000

£
14,685,920
2,379,900
5.464.000

12.140.000
29.563.000
4.805.000 

165,400 
600,000

316,000

£
59,426,226

176,738,160
122,001,800
163,380,000
63.718.000
57.195.000
50.427.000 
30,955,400
15.980.000
9.599.000 
6,000,000
6.266.000 
3,598,000

746,164,693! 70,845,220 
746,786,988! 71.218,310 817,009,913'695,465.366 

818,005,298 685.904,159 70,119,220765,584,586 
70,113,510756,017,669

a Gold holdings of the Bank of France this year are exclusive of £10,842,000 held abroad.
* The 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.
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W H A T  T H E  A L I E N  O W E S  T O  T H E  L A N D  

O F  H I S  A D O P T I O N .

I f  A m e r i c a  fa i ls  t h e  w o r ld  fa i ls .  T o  g r a s p  t h e  
m e a n in g  o f  t h is  w e  m u s t  p u t  o u r s e lv e s  in  t h e  p la c e  
o f  t h e  im m ig r a n t .  H e  is  p o s s e s s e d  o f  a n  id e a l .  
H e  h a s  s e e n  a  v i s i o n .  H e  h a s  t a k e n  t h e  g r e a t  
s t e p ;  h e  h a s  l e f t  h is  h o m e  b e c a u s e  o f  w h a t  A m e r i c a  
h a s  t o  o f f e r  h im .  W h a t e v e r  i t  w a s — f r e e d o m ,  r o o m ,  
w o r k ,  m o n e y ,  e x e m p t i o n  f r o m  b u r d e n s ,  o p p o r t u n i t y  
f o r  h im s e l f  o r  h is  c h i ld r e n — it  w a s  a  s t r o n g  d e s ir e  
c a l l e d  i n t o  a c t i o n  b y  w h a t  h e  h e a r d  o f  A m e r i c a .  
T h e  id e a l  b e c a m e  m o r e  c o n t r o l l i n g ,  t h e  v i s i o n  c le a r e r ,  
a s  h e  c r o s s e d  t h e  s e a .  I t  s h in e s  in  t h e  t h o u s a n d  
e y e s  t h a t  g a z e  a t  o n e  o v e r  t h e  r a i l  o f  t h e  s t e a m e r  
d r a w in g  u p  t o  t h e  d o c k .  T h e y  s e e  t h e  A m e r i c a  
o f  t h e i r  d r e a m s .

P a in f u l  r e a l i t ie s  m a y  c o n f r o n t  t h e m ,  b u t ,  i f  o n e  
m a y  ju d g e  b y  t h e  s t e a d y  o n r u s h  o f  t h e  g r e a t  m ig r a -  

b i o n  in  n o r m a l  t im e s  (a t  p r e s e n t  t h e  m o v e m e n t  is  
r e s t r i c t e d  b y  t h e  w a r ) ,  t h e s e ,  l ik e  t h e  d i s c o m f o r t s  
o f  t h e  v o y a g e ,  a r e  q u i c k l y  f o r g o t t e n  o r  s u r m o u n t e d ,  
a s  t h e y  a n d  t h e ir  c h i ld r e n  p a s s  o n  t o  a t t a in  t h e  o b j e c t  
o f  t h e i r  c o m i n g ;  a n d  t h is  in  t h e  v a s t  m u l t i t u d e  o f  
c a s e s  is  s o  m u c h  la r g e r  t h a n  t h e i r  h o p e s .  T h a t  t h e y  
s h o u ld  n o t  f o r g e t  t h e  fa t h e r la n d  is  n a t u r a l ;  t h a t  a s  
t im e  p a s s e s  a n d  t h e y  p r o s p e r  t h e y  s h o u ld  id e a l i z e  
i t  is  i n e v i t a b l e ;  t h a t  i t s  t r a d i t i o n s ,  i t s  m e m o r ie s ,  i t s  
s o n g s ,  i t s  l i t e r a t u r e ,  i t s  n a t u r a l  b e a u t ie s ,  e v e n  it s  
s p e e c h ,  s o  c h e r i s h e d ,  s h o u ld  b e  p a s s e d  o n  t o  t h e ir  
c h i ld r e n ,  is  t o  b e  e x p e c t e d .  I t  w o u ld  b e  a  p o s i t i v e  
l o s s ,  i t  w o u ld  g r e a t l y  d im in is h  t h e ir  o w n  v a lu e  t o  
t h e  n e w  c o u n t r y ,  i f  i t  w e r e  n o t  s o .  T h e  A m e r i c a  
o f  t h e i r  d r e a m s ,  t h e  r e a l  A m e r i c a  o f  t o - m o r r o w ,  is  
t o  b e  m a d e  u p  o f  a l l  t h is  w h ic h  t h e y  h a v e  b r o u g h t ,  
a s  i t  is  w r o u g h t  i n t o  t h e  in s t i t u t i o n s ,  t r a n s la t e d  in t o  
t h e  s p e e c h ,  m a d e  t h e  v e h i c l e  o f  t h e  p r in c ip le s  a n d  
c h a r g e d  w i t h  t h e  s p i r i t  o f  “ O u r  F a t h e r s . ”

H i t h e r t o  w e  h a v e  h a d  n o  t r o u b le  w i t h  h y p h e n a t e d  
A m e r i c a n s .  W e  h a v e  r e c o g n i z e d  a n d  a p p r e c ia t e d  
t h e  v a r i o u s  n a t io n a l  t r a i t s ,  a t  le a s t  s o  fa r  a s  w e  h a v e  
u n d e r s t o o d  t h e m .  O f  c o u r s e ,  t h o s e  n e a r e s t  t o  u s  
b e c a u s e  o f  t h e ir  s p e e c h ,  t h e i r  l i t e r a t u r e ,  t h e i r  b l o o d  
r e la t io n s h ip ,  h a v e  b e e n  m o s t  q u i c k l y  a s s im i la t e d .  
I r i s h ,  S c o t c h ,  E n g l i s h ,  W e ls h ,  G e r m a n ,  S c a n d i 
n a v ia n ,  F r e n c h  o r  I t a l i a n ,  w e  h a v e  n e v e r  o b j e c t e d  
t o  t h e ir  r e t a in in g  t h e ir  d i s t in c t i v e  n a m e  w h e r e v e r  
o r  w h e n e v e r  t h e y  w a n t e d  t o  u s e  i t .  T h e y  w e r e  
b e c o m i n g  A m e r i c a n s ,  o f  c o u r s e ,  e v e n  i f  i t  w e r e  in  
s p i t e  o f  t h e m s e lv e s .  T h e y  c o u ld  s p o r t  t h e  s h a m r o c k  
o r  t h e  t h i s t l e ,  t h e y  m ig h t  c a r r y  a n y  f la g  t h e y  
p le a s e d ,  a n d  w e a r  e v e n  t h e  s p o r r a n  a n d  t h e  k i l t  a s  
t h e y  f o l l o w e d  t h e  b a g p ip e s ,  a n d  n o  o n e  w a s  
t r o u b l e d .

A l l  o f  a  s u d d e n  t h e  “ h y p h e n ”  h a s  b e c o m e  o b 
n o x i o u s ,  a n d  o u r  G e r m a n  fe l l o w  c i t i z e n s  h a v e  m a d e  
i t  s o ;  t h e y  w h o  h a v e  b e e n  in  t h e  v e r y  f r o n t  r a n k  o f  
o u r  m o s t  v a l u e d ,  m o s t  a p p r e c ia t i v e  a n d  m o s t  r e a d i l y  
d o m e s t i c a t e d  n e w c o m e r s !  I t  h a s  d o n e  u s  g r e a t  
h a r m ; t h e r e  is  d a n g e r  t h a t  i t  w i l l  d o  m o r e  i f  t h e  a b u s e  
s p r e a d s  a n d  w e  lo s e  t h e  s ig n i f i c a n c e  o f  a l l  f o r  w h ic h  
i t  h a s  s t o o d .

T h r e e  f a c t s  a r e  t o  b e  h a d  in  m in d  i f  w e  a r e  t o  
u n d e r s t a n d  t h e  a t t i t u d e  o f  o u r  G e r m a n - A m e r i c a n s .  
I t  is  n o t  t r u e ,  in  t h e  s e n s e  in  w h ic h  P a u l  l t o h r b a c h ,  
w h o  h a s  t h e  e a r  o f  G e r m a n y  t o - d a y ,  p u t s  i t ,  t h a t  t h e  
G e r m a n s  in  A m e r i c a  a r e  a  p o o r  l o t  a s  t h e  c o m p l e t e 
n e s s  o f  t h e ir  A m e r i c a n iz a t i o n  p r o v e s ,  b e c a u s e  a l l ,  e x 
c e p t in g  a  f e w  w h o  c a m e  o v e r i n M S ,  w e r e  o f  “ t h e  p e a s 
a n t  c l a s s . ”  T h e  f a c t  is  t h a t  a m o n g  t h e  f i r s t  c o m e r s

w e r e  m e n  l ik e  t h e  la t e  D r .  W a l t e r s  o f  S t .  L o u i s ,  
o f  s u c h  e x a l t e d  c h a r a c t e r  a n d  p o s i t i o n  a n d  g r e a t  
p e r s o n a l  f o r c e ,  t h a t  t h e y  u n d e r t o o k  t o  s e t  u p  a  n e w  
G e r m a n y  in  t h e  U n i t e d  S t a t e s .  T h e y  b r o u g h t  t h e i r  
id e a ls  o f  o r t h o d o x y  in  r e l ig io n ,  in  e d u c a t i o n ,  in  
m o r a ls  a n d  h a b i t s  f r o m  t h e  o ld  c o u n t r y ,  a n d  t h e i r  
c o m p a n i o n  e x i le s ,  a s  t h e  m e n  o f  t h a t  g e n e r a t i o n  
w e r e ,  g a t h e r e d  a b o u t  t h e m  a n d  y i e ld e d  t h e m s e lv e s  
t o  t h a t  le a d e r s h ip .  I t  h a s  l a r g e ly  d o m in a t e d  t h e  
G e r m a n s  in  A m e r i c a  t o  t h is  d a y . T h o  g r e a t  M i s 
s o u r i  S y n o d  is  a  f o r t r e s s  o f  o r t h o d o x y .  M u l t i t u d e s  
o f  G e r m a n s ,  i t  is  t r u e ,  h a v e  b r o k e n  a w a y  t h e o l o g i c 
a l ly  a n d  in t e l l e c t u a l l y .  I t  w o u ld  in  t im e ,  d o u b t l e s s ,  
h a v e  c e a s e d  t o  b e  a  b a r r ie r ,  b u t  f o r  r e c e n t  e v e n t s  
in  E u r o p e .  S im i la r  c o n d i t i o n s  a r o s e  f i f t y  y e a r s  a g o  
w h e n  t h e  f i r s t  S c a n d in a v ia n  im m ig r a t i o n  c a m e  t o  
M i n n e s o t a .  G e n t l e m e n ,  w h o s e  fa m i l ie s  w e r e  c o n 
n e c t e d  w i t h  t h e  C o u r t  in  C h r is t ia n ia ,  c a m e  a s  p r o 
fe s s o r s  a n d  p r e a c h e r s  t o  m a k e  a  “ n e w  N o r w a y , ”  
o p e n l y  s a y in g  t h a t  t h e r e  w a s  n o t h in g  in  M i n n e s o t a  
f o r  t h e m ,  t h e y  “ c o u ld  n o t  a s s o c ia t e  w i t h  s h o p 
k e e p e r s  a n d  lu m b e r m e n ” ; b u t  t h e i r  f e l l o w  S c a n d i 
n a v ia n s  h a v e  la r g e ly  o u t g r o w n  t h a t  i d e a .  I  h e  
G e r m a n s ,  a s  a  m u c h  la r g e r  c o m m u n i t y ,  h a v e  b e e n  
h e ld  t o g e t h e r  m o r e  c o m p a c t l y .  T h e i r  t r a d i t i o n s ,  
e s p e c ia l ly  in  t h e  W e s t ,  a r e  la r g e ly  o f  t h e  G e r m a n y  o f  
s e v e n t y - f i v e  y e a r s  a g o .  E v e n  w h e n  t h e y  h a v e  
b r o k e n  a w a y  a n d  b e c o m e  r a d i c a l  in  t h e i r  r e l ig io u s  
v i e w s ,  t h e ir  p e r s o n a l  h a b i t s  r e m a in  l i t t l e  c h a n g e d .  
T h e  t e m p e r a n c e  c a u s e ,  f o r  e x a m p le ,  g a in s  n o  h e a r in g  
w i t h  t h e m , “ p e r s o n a l  l i b e r t y ”  m e a n s  t h a t  t h e y  m a y  
in d u lg e  in  d r in k in g  b e e r  i f  t h e y  s o  p le a s e ,  a n d  t h e ir  
p a t t e r n  o f  w o m a n h o o d  is  t h e  h a u s f r a u .  T h e i r  
l o y a l t y  is  t o  t h e  G e r m a n y  o f  t h e i r  t r a d i t i o n s ,  w h ic h  
t h e y  h a v e  e n la r g e d  a n d  g l o r i f i e d  in  t h e ir  t h o u g h t s  
w i t h  t h e  f a m e  o f  t h e  a m a z in g ly  p r o s p e r o u s  a n d  
p u is s a n t  G e r m a n y  o f  t o - d a y .  A l l  u n c o n s c i o u s ly ,  
b u t  n o n e  t h e  le s s  r e a l l y ,  t h e  id e a l  o f  t h e  im m ig r a n t  
w h ic h  a t t a c h e s  t o  t h e  c o u n t r y  t o  w h ic h  h o  r e m o v e s  
h a s  f o r  t h e m  s h i f t e d  b a c k  t o  t h e  c o u n t r y  f r o m  w h ic h  
t h e y  c a m e ,  b u t  t o  w h ic h ,  n e v e r t h e le s s ,  n e i t h e r  
t h e y  n o r  t h e i r  c h i ld r e n  h a v e  a n y  t h o u g h t  o f  r e 

t u r n in g .
T h e  s e c o n d  f a c t  is  t h a t ,  t o  a n  e x t e n t  w h ic h  is  

t r u e  o f  n o  o t h e r  n a t i o n a l i t y ,  t h e  G e r m a n s  h a v e  
in s is t e d  u p o n  m a in t a in in g  in  A m e r i c a  t h e i r  G e r m a n  
s p e e c h .  T h e r e  a r e  o t h e r  la n g u a g e s  w i t h  a  p r e c io u s  
l i t e r a t u r e ,  o t h e r s  a s  c a p a b le  o f  e x p r e s s in g  t h o u g h t ,  
c e r t a in ly  o t h e r s  a s  f lu e n t  a n d  m u s ic a l  a n d  b e l o v e d  
o f  m e n ;  t h e  G e r m a n s  h a v e  in s is t e d  t h a t  t h e ir s  
a b o v e  a ll o t h e r s  m u s t  b e  t a u g h t  in  t h e  c o m m o n  
s c h o o l s ,  a n d  h a v e  s e c u r e d  t h is  in  m a n y  r e g io n s .  
T h e y  a r e  n o w  p a y in g  t h e  p e n a l t y .  I t  h a s  m a in 
t a in e d  a n  id e a  a n d  c r e a t e d  a  c o n d i t i o n  b y  r e a s o n  o f  
w h ic h  i t  h a s  b e c o m e  p o s s ib le  t o  m is le a d  t h e m  t o  a n  
e x t e n t  w h ic h  is  p o s s ib le  w i t h  n o  o t h e r  c la s s .

T h e  t h ir d  f a c t  is  t h a t  f o r  n e a r ly  t w o  d e c a d e s ,  o r  
s in c e  t h e  v i s i t  o f  P r in c e  H e n r y ,  a  p e r s is t e n t  p r o p a 
g a n d a  h a s  b e e n  m a in t a in e d  a m o n g  t h e m  f r o m  B e r 
l in .  A t  t h a t  t im e  G e r m a n  h o n o r s  w e r e  f r e e ly  d i s 
t r i b u t e d  t o  p r o m in e n t  G e r m a n - A m e r i c a n s ;  l in e s  o f  
c o m m u n ic a t i o n  w e r e  e s t a b l i s h e d  f o r  in c r e a s in g  fo r e ig n  
i n f lu e n c e ,  a n d  t h e  a g e n c ie s  p r e p a r e d  f o r  t h e  p r o p a 
g a n d a  w h ic h  h a s  c r e a t e d  s o  m u c h  i r r i t a t i o n  a n d  
s u s p i c i o n .  I t  is  n o t  t o  b e  s u p p o s e d  t h a t  a ll  o r  e v e n  
m a n y  w e r e  c o g n i z a n t  o f  t h is ;  b u t  t h e  c o n d i t i o n s  w e r e  
s u c h  t h a t  a l l  c o u ld  b e  r e a c h e d .

T h u s ,  f o r  o n e  r e a s o n  a n d  a n o t h e r ,  f r o m  c a u s e s  
a c t in g  t h r o u g h  a  c o n s id e r a b l e  p e r i o d  o f  t i m e ,  t h e  
e m p h a s is  in  t h is  p a r t i c u la r  c a s e  h a s  c o m e  t o  r e s t
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u p o n  t h e  f i r s t  t e r m  in  t h e  h y p h e n a t e d  n a m e ,  a n d  t h e  
“ h y p h e n ”  h a s  c o m e  t o  i n d i c a t e  a n  A m e r i c a n  w h o s e  
l o y a l t y  t o  A m e r i c a  is  t in g e d  in  a  m e a s u r e — a n d  q u i t e  
u n c o n s c i o u s ly ,  t o o ,  p e r h a p s — w it h  r a c e  f e e l in g  f o r  a  
f o r e ig n  c o u n t r y .  S u c h  a  s i t u a t i o n  is  m o r e  d i s t r e s s in g  
t h a n  d a n g e r o u s ,  s in c e  s u c h  a  r a c e  f e e l in g  s c a r c e ly  
e v e r  e x t e n d s  b e y o n d  t h e  f i r s t  g e n e r a t i o n .  T h e  c h i l 
d r e n  o f  G e r m a n  p a r e n t s  k n o w  l i t t l e  o f  G e r m a n y ,  a n d  
c a r e  le s s . W e  b e l i e v e ,  t o o ,  t h a t  e v e n  a s  t o  t h e  
p a r e n t s ,  i t  is  a  s t a t e  o f  t h in g s  w h ic h  n e e d s  o n l y  
t o  b e  b r o u g h t  t o  l i g h t ,  in  it s  o r i g in  a s  w e l l  a s  in  it s  
e f f e c t ,  t o  b e  r e m e d ie d .  T h e  P o l i s h  l a d ,  p r o u d  o f  h is  
b i r t h  a n d  a m b i t i o u s  f o r  t h e  e d u c a t i o n  t h a t  w o u ld  
e n a b le  h im  t o  b e  o f  s e r v i c e  t o  h is  c o m p a t r i o t s ,  w h o ,  
w h e n  s e n t  b y  h is  t e a c h e r  in  a n  E a s t  S id e  p u b l i c  
s c h o o l  t o  g u id e  a  v i s i t o r ,  r e fu s e d  a  g i f t ,  s a y in g :  “ I  
c a n n o t  t a k e  m o n e y  f o r  s h o w in g  a  s t r a n g e r  o u r  c o u n 

t r y , ”  c o u ld  u s e  t h e  h y p h e n  w i t h o u t  f e a r  o f  b e in g  
u n - A m e r i c a n  o r  m is u n d e r s t o o d .  T h e  c r o w d  o f  
y o u n g  G r e e k  s o ld ie r s  w h o  d u r in g  t h e  B a lk a n  W a r  
b r o k e  f r o m  t h e  r a n k s  in  t h e  p u b l i c  s q u a r e  in  A t h e n s  
a n d  r u s h e d  t o  g a t h e r  a b o u t  t h e  c a r r ia g e s  c o n t a in in g  
a  p a r t y  o f  A m e r i c a n  t o u r i s t s ,  in  t h e ir  e a g e r  d e l ig h t  
t o  s h o w  t h a t  t h e y  a ls o  w e r e  A m e r i c a n ,  t h o u g h  t h e y  
h a d  c o m e  b a c k  t o  G r e e c e  t o  f i g h t  f o r  t h e i r  c o u n t r y ,  
l e f t  n o  d o u b t  a s  t o  w h a t  t h e  h y p h e n  m e a n t  t o  t h e m  
o r  h o w  g la d l y  t h e y  w o u ld  r e t u r n  t o  t h e  la n d  o f  t h e i r  
a d o p t i o n  t h e  m o m e n t  t h e  w a r  s h o u ld  e n d .

I t  is  t r u e  t h a t  m u c h  m o r e  is  n e e d e d  t h a n  t o  o p e n  
t h e  d o o r s  o f  o u r  c o u n t r y  t o  t h e  i m m ig r a n t  i f  w e  w o u ld  
h a v e  h im  a n  A m e r i c a n  w o r t h y  o f  t h e  n a m e .  W e  
m u s t  r e c o g n iz e  t h e  v a lu e  o f  w h a t  l ie  b r in g s  a s  w e l l  a s  
o f  w h a t  h e  is ;  w e  m u s t  a l l o w  h im  a ll  t h e  p le a s u r e  h e  
c a n  f in d  in  t h e  “ h y p h e n ”  t h a t  s t i l l  k e e p s  in  v i e w  
t h e  la n d  o f  h is  b i r t h  a n d  b e a r s  t e s t i m o n y  t o  i t s  
a p p r e c ia t i o n  o f  t h e  la n d  o f  h is  a d o p t i o n .  T h e n  w e  
m u s t  d o  o u r  p a r t  in  m a k in g  s u r e  t h a t  h is  id e a l  o f  a l l  
t h a t  is  g o o d  a n d  f r e e  a n d  ju s t  in  A m e r i c a  s h a l l  b e  
r e a l i z e d .  T h e  A m e r i c a  o f  t h e  fu t u r e  w i l l  in  m a n y  
w a y s  n o t  b e  t h e  A m e r i c a  o f  t h e  p a s t ,  b u t  i t  w i l l  b e  
a n  A m e r i c a  c o m p o u n d e d  o f  m a n y  e le m e n t s  p a s s e d  
t h r o u g h  m a n y  a n  e m e r g e n c y ,  t e m p e r e d  b y  m a n y  
a  t r ia l  a n d  p r e p a r e d  b y  a  w is d o m  g r e a t e r  e v e n  t h a n  
t h a t  o f  t h e  F a t h e r s  f o r  t h e  p la c e  in  t h e  w o r ld  t h a t  
P r o v i d e n c e  s u r e ly  h a s  in  s t o r e  f o r  i t .

M O R E  “ A F F I L I A T I O N ”  F O R  T H E  F E D E R A T I O N  

O F  L A B O R .

I t  s e e m s  t h a t  t h e r e  is  a n  o r g a n i z a t i o n  c a l l e d  t h e  
A u t h o r s ’ L e a g u e  o f  A m e r i c a ,  a n d  i t  n u m b e r s  in  i t s  
m e m b e r s h ip  s o  m a n y  r e s p e c t a b l e  a n d  w e l l -k n o w n  
p e r s o n s  ( m o s t l y  in  t h e  “ b e s t - s e l l e r ”  c la s s )  t h a t  d o u b t  
is  s u g g e s t e d  w h e t h e r  t h is  is  n o t  m e r e ly  o n e  o f  t h e  
n o m in a l  a n d  l o o s e l y - b o u n d  a s s o c ia t i o n s ,  w i t h  n o t h in g  
m o r e  s e r io u s  t h a n  s o c ia l  p u r p o s e s  in  t h e  m in d s  o f  t h e  
f o u n d e r s .  T h e  m e m b e r s h ip  is  c l a im e d  t o  b e  s o m e  
1 ,3 0 0 ,  a n d  t h e  C o u n c i l  o f  t h e  L e a g u e  h a s  b e e n  h a v in g  
a  d i s c u s s io n  a b o u t  w a y s  o f  c o m in g  m o r e  c l o s e ly  
t o g e t h e r .  O n e  r e p o r t e d  o b j e c t  o f  s u c h  c l o s in g  u p  
is  t o  s t r a ig h t e n  o u t  t h e  s u b je c t  o f  c o p y r i g h t ,  t o  b e  
“ c o n t r o l l e d  b y  t h e  T y p o g r a p h i c a l  U n io n ,  w h ic h  
p r o c u r e d  t h e  p a s s a g e  o f  a  la w  p r o h ib i t in g  t h e  c o m -  
r r ie r ica l i m p o r t a t i o n  o f  v o lu m e s  p r in t e d  a b r o a d . ”  
A n o t h e r  r e p o r t e d  o b j e c t  is  “ o b t a in in g  u n i f o r m  c o n 
t r a c t s  f r o m  p u b l is h e r s  a n d  b u y e r s  o f  p la y s  a n d  
s c e n a r i o s , ”  t h is  l a t t e r  u n p le a s a n t  w o r d  b e in g  a  
c o in a g e  o f  t h e  a g e  o f  t h e  “ m o v i e . ”  T h e  L e a g u e ’ s 
s e c r e t a r y  p r e p a r e d  a  r e s o lu t i o n ,  w h ic h  w a s  a g r e e d  
t o  s e v e r a l  m o n t h s  a g o ,  f o r  h o ld in g  a  r e f e r e n d u m

v o t e  in  O c t o b e r  u p o n  t h e  q u e s t i o n  o f  c o m i n g  c l o s e r  
t o g e t h e r

T h i s  is  h a r m le s s ,  a p p a r e n t l y ,  a n d  w e  s u p p o s e  
n o b o d y  w o u ld  o b j e c t  t o  t h e  a u t h o r s  c r o w d i n g  u p  a s  
c lo s e  a s  t h e y  l ik e ,  i f  t h e y  d o  n o t  c r o w d  a n y b o d y  
e ls e ;  b u t  t h e  a m u s in g  p a r t  is  t h a t  t h e  r e f e r e n d u m  is  
a c t u a l l y  t o  b e  o n  t h e  q u e s t i o n  o f  w a lk in g  i n t o  t h e  
ja w s  o f  t h e  A m e r i c a n  F e d e r a t i o n  o f  L a b o r .  T h i s  is  
m i ld ly  c a l le d  b e c o m i n g  “ a f f i l i a t e d  w i t h ”  M r  G o m -  
p e r s ’ s  w e l l -d i s c ip l in e d  a r m y ,  a n d ,  a s  s u c h ,  i t  p e r h a p s  
t a k e s  o n  s o m e  a s p e c t  o f  n a t i o n a l  i m p o r t a n c e ,  r i d i c u 
lo u s  t h o u g h  i t  s e e m s .  A c c o r d i n g  t o  t h e  r e p o r t  o f  a  
c o m m it t e e  w h ic h  w a s  a p p o i n t e d  a s  l o n g  a g o  a s  la s t  
M a y  t o  t a lk  t h e  m a t t e r  o v e r  w i t h  t h e  F e d e r a t i o n ’ s 
o r g a n iz e r ,  c o m i n g  in  w o u ld  h e lp  t h e  L e a g u e  in  
s e v e r a l  r e s p e c t s :  i t  w o u ld  g i v e  i t  “ m o r e  p o w e r  t o  
c o r r e c t  a b u s e s  p r e v a l e n t  in  t h e  m o t i o n - p i c t u r e  f i e ld ;  
w o u ld  a id  t h e  L e a g u e  in  i t s  n e g o t i a t i o n s  f o r  s t a n d a r d  
c o n t r a c t s  in  t h e  p u b l i s h in g ,  m a g a z in e  a n d  t h e a t r i c a l  
b u s in e s s ;”  w o u ld  h e lp  o n  t h e  in t e r n a t i o n a l  c o p y 
r ig h t  m a t t e r ;  a n d  w o u ld  “ a id  t h e  L e a g u e  in  p r o c u r in g  
o t h e r  le g i s la t i o n  w h ic h  m a y  b e  d e s i r a b le  t o  s e c u r e  
t h e  r ig h t s  o f  a u t h o r s . ”

A V h at a r e  t h e  r ig h t s  o f  a u t h o r s  a s  s u c h  ?  E v i d e n t l y ,  
t o  w r i t e  s a la b le  m a t t e r  a n d  s e l l  i t  a t  t h e  b e s t  a d v a n 
t a g e ;  n o t h in g  c o u ld  b e  s im p le r  in  s o u n d  o r  s t a t e m e n t .  
O n e  a u t h o r - m e m b e r  s p e a k s  v e r y  s e n s ib ly  in  a  p u b 
l is h e d  l e t t e r .  A  p ie c e  o f  l i t e r a t u r e ,  h e  s a y s ,  “ is  
n o t h in g  m o r e  o r  le s s  t h a n  a n  a r r a n g e m e n t  o f  w o r d s , ”  
a n d  r e g u la t in g  t h e  m a r k e t  p r i c e  o f  s u c h  a n  a r r a n g e 
m e n t ,  “ in  s u c h  a  w o r d y  w o r l d , ”  h e  d e e m s  q u i t e  
b e y o n d  t h e  p o w e r  o f  a n y  v i s i o n a r y  c o m m i t t e e .  “ Y o u  
c a n  n o  m o r e  f o r c e  a  m a n  t o  j o i n  a  u n i o n ”  h e  s a y s ,  
“ b e f o r e  y o u  p e r m it  h im  t o  w r i t e  t h a n  y o u  c a n  f o r c e  
h im  t o  j o i n  a  u n io n  b e f o r e  y o u  p e r m i t  h im  t o  s p e a k . ”  
T h a t  s o u n d s  l ik e  s a n i t y ,  b u t  t h e  t r o u b l e  is  t h a t  
o r g a n i z a t i o n  is  p u s h in g  s o  fa r  t h a t  m o s t  t h in g s  a r e  
c o m in g  t o  b e  b y  “ p e r m i t ; ”  s h a l l  w e  n e e d  a  u n io n  
c a r d ,  s o m e  d a y ,  b e f o r e  w e  c a n  b r e a t h e ?

T h e  c h a i r m a n  o f  t h e  c o m m i t t e e  t o  c o n s id e r  t h is  
a f f i l ia t i o n  r e f e r e n d u m  s a y s  t h a t  “ e v e n t u a l l y  w e  h o p e  
t o  u n io n iz e  e v e r y  m a n  w h o  w r i t e s  f o r  a  l i v in g ,  in 
c lu d in g  n e w s p a p e r  r e p o r t e r s ;  t h e  m e n  w i t h  id e a s  
a r e  t h e  la s t  t o  o r g a n i z e ,  b u t  t h e  t im e  w h e n  t h e  
a u t h o r  s t o o d  w it h  h a t  in  h a n d  b e f o r e  t h e  m a n  w h o  
b u y s  h is  p r o d u c t  h a s  g o n e  b y . ”  T h e  L e a g u e ’ s  
s e c r e t a r y  is  e v e n  m o r e  f r a n k ,  a f f i r m in g  t h a t  “ a s  a  
,m a t t e r  o f  f a c t ,  t h e  A u t h o r s ’ L e a g u e  h a s  b e e n  a  t r a d e  
u n io n  o r g a n i z a t i o n  a l l  t h e  t im e  a n d  b y  a f f i l i a t in g  
w it h  t h e  A m e r i c a n  F e d e r a t i o n  o f  L a b o r  w e  w i l l  
s im p ly  b e  c o m i n g  o u t  b o l d l y  a n d  a c k n o w le d g in g  
t h e  f a c t . ”  T h e  s p id e r  a ls o  t a lk s  s o o t h i n g l y  t o  t h e  
f l y :  a  s y m p a t h e t i c  s t r ik e  n e e d  n o t  b e  f e a r e d ;  “ t h e  
L e a g u e  c o u ld  n o t  b e  c a l le d  o n  s t r ik e  b y  t h e  F e d e r a 
t i o n ;  t h e  p o w e r  t o  s t r ik e  w o u ld  r e s t  e n t i r e l y  w i t h  
th e  g o v e r n i n g  b o d y  o f  t h e  A u t h o r s ’ L e a g u e . ”  H o w  
w o u ld  t h e  a u t h o r s  s e t  a b o u t  s t r ik in g ,  a n d  w h a t  
d ir e fu l  t h in g  w o u ld  h a p p e n  i f  t h e y  t r i e d  i t ?

A  fe w  o b j e c t o r s  m e n t i o n  d i g n i t y  a n d  i n d i v i d u a l i t y ,  
b u t  t h e  F e d e r a t i o n  h a s  p r o m is e d  t h a t  “ t h e  L e a g u e  
s h a ll  r e t a in  i t s  c o m p l e t e  a u t o n o m y ”  a f t e r  b e in g  
s w a l lo w e d .  A n y  a r t i c l e  w h ic h  r e m a in s  c o m p l e t e l y  
a u t o n o m o u s  a f t e r  g l id in g  d o w n  is  s u r e  t o  c a u s e  
s e r io u s  in d ig e s t io n ;  b u t  p e r h a p s  t h a t  is  a  t r i f le  in  
t h is  c a s e .  A  m o r e  s e r io u s  q u e r y  m a y  b e  w h e t h e r  
a  u n io n iz e d  b ip e d  h a s  a n y  a u t o n o m y ,  o r  i n d iv id u a l 
i t y ,  o r  s e l f - o w n e r s h ip ?  W e a r in g  a  c o l l a r  s e e m s  
i n c o m p a t ib l e  w i t h  f r e e d o m .

B u t  t h is  d o e s  n o t  t r o u b le  M r .  G o m p e r s ;  i t  is  f o r  
h is  s u b je c t s  t o  g e t  o n  w it h  a s  t h e y  c a n .  H is  o w n
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f r e e d o m  is  o b s t r u c t e d  o n l y  b y  s o m e  l in g e r in g  in 
d e p e n d e n c e  in  t h e  c o u r t s  a n d  a  v e r y  l i t t l e  r e lu c t a n c e  
in  l e g i s la t o r s  w h o  w o u ld  s t i l l  l ik e  t o  t h in k  t h a t  t h e y  
a r e  n o t  o w n e d  b y  a n y b o d y ,  e x c e p t  t h e ir  w iv e s  a n d  
c h i ld r e n ;  b u t  h e  h o p e s  t o  r u b  o u t  t h e s e  r e m a in in g  
d i f f i c u l t i e s  s o o n .  S o  h e  is  q u i t e  in  t h e  w a y  o f  
b u s in e s s  in  t a k in g  d o w n  t h e  a u t h o r s  a n d  a n y  o t h e r  
p e r s o n s  h e  c a n  in c l o s e ;  a n d  a s  f o r  h is  d i g e s t i o n  h e  
h a s  fu l l  c o n f id e n c e  in  t h a t .

B U I L D I N G  O P E R A T I O N S  I N  J U N E  A N D  T H E  

H A L F - Y E A R .

I n  c o m m o n  w i t h  a lm o s t  a ll  o t h e r  f o r m s  o f  in d u s t r ia l  
a c t i v i t y  in  t h e  U n i t e d  S t a t e s ,  b u i ld in g  o p e r a t io n s  
in  t h e  h a l f - y e a r  e n d e d  w i t h  J u n e  3 0  w e r e  n o t  o n ly  
m u c h  la r g e r  t h a n  d u r in g  t h e  l ik e  p e r io d  o f  1 9 1 5 , 
b u t  o f  a n y  y e a r  s in c e  1 9 0 9 , a n d  t h e  r e t u r n s  a t  h a n d  
i n d i c a t e  t h a t  in  t h a t  y e a r  a lo n e  w a s  t h e  v o l u m e  o f  
w o r k  in  e x c e s s  o f  t h a t  e n t e r e d  u p o n  in  t h e  la s t  s ix  
m o n t h s .  T h i s  r e s u l t ,  o f  c o u r s e ,  s h o u ld  n o t  b e  
o c c a s i o n  f o r  s u r p r is e ,  s in c e  m a n y  im p o r t a n t  in d u s 
t r ie s  w e r e  p u s h e d  t o  t h e ir  u t m o s t  c a p a c i t y  la r g e ly  
t o  f i l l  o r d e r s  f o r  E u r o p e a n  a c c o u n t ,  a n d  w h ic h  r e 
q u ir e d  e x t e n s iv e  a d d i t i o n s  t o  p la n t  a n d  e q u ip m e n t .  
T h i s  h a s  b r o u g h t  a b o u t  f a v o r a b l e  c o n d i t i o n s  f o r  t h e  
l a u n c h in g  o f  n e w  b u i ld in g  p r o j e c t s ,  a n d  t h e r e  h a s  
b e e n  a  p le t h o r a  o f  fu n d s  a v a i l a b l e  f o r  c a r r y in g  t h e m  
o n .  O n e  e le m e n t  h a s  a c t e d  a s  a  c h e c k  u p o n  b u i ld in g ,  
b u t  n o t  in  a s  g r e a t  d e g r e e  a s  m ig h t  h a v e  b e e n  e x 
p e c t e d .  W e  r e fe r  t o  t h e  h ig h  c o s t  o f  m a t e r ia ls  a n d  
l a b o r  w h ic h  h a s  b e e n  t h e  m e a n s  o f  h o ld in g  in  a b e y 
a n c e  s o m e  b u i ld in g  p la n s .  O n  t h e  o t h e r  h a n d ,  
w h e r e  p la n s  h a v e  b e e n  f i le d  t h is  h ig h  c o s t  h a s  s e r v e d  
t o  s w e l l  t h e  c o n t e m p l a t e d  e x p e n d it u r e s  u n d e r  th e  
p e r m it s  is s u e d  b e y o n d  w h a t  w o u ld  h a v e  b e e n  t h e  
n e c e s s a r y  o u t l a y  a  y e a r  a g o .

F o r  J u n e  1 0 3  o u t  o f  t h e  1 6 4  c i t i e s  in c lu d e d  in  o u r  
c o m p i la t i o n  r e p o r t  p la n s  c a l l in g  f o r  g r e a t e r  e x p e n d i 
t u r e s  f o r  b u i ld in g  c o n s t r u c t i o n  w o r k  t h is  y e a r  t h a n  
la s t ,  a n d  in  n u m e r o u s  in s t a n c e s  q u i t e  a p p r e c i a b ly  s o .  
C o n s p i c u o u s  in  t h is  c a t e g o r y  a r e  G r e a t e r  N e w  Y o r k ,  
C h i c a g o ,  P h i la d e lp h ia ,  D e t r o i t ,  S a n  F r a n c i s c o ,  
N e w a r k ,  P o r t l a n d ,  O r e . ,  C a m b r i d g e ,  H a r t f o r d ,  
W o r c e s t e r ,  S p r in g f i e ld ,  M a s s . ,  C h a t t a n o o g a ,  N e w  
O r le a n s ,  N a s h v i l le ,  C a n t o n ,  F o r t  W a y n e ,  G r a n d  
R a p i d s ,  A k r o n ,  D a y t o n ,  I n d ia n a p o l i s ,  K a n s a s  C i t y ,  
S io u x  C i t y ,  D e n v e r ,  P a s s a i c ,  E r ie  a n d  N ia g a r a  F a l ls .  
D e c l in e s  o f  m o r e  t h a n  n e g l ig ib le  a m o u n t  a r e  c o m 
p a r a t iv e l y  f e w ,  a n d  in  m o s t  c a s e s  f o l l o w  v e r y  p r o 
n o u n c e d  a c t i v i t y  in  e a r l ie r  m o n t h s .  I n  a l l ,  t h e  e s t i 
m a t e d  c o s t  o f  t h e  o p e r a t i o n s  f o r  w h ic h  c o n t r a c t s  
w e r e  e x e c u t e d  in  J u n e  1 9 1 6  a t  t h e  1 6 4  c i t ie s  t o t a le d  
o v e r  1 0 0  m i l l i o n  d o l la r s  ( $ 1 0 0 ,8 3 6 ,9 8 4 ) ,  a g a in s t  
$ 7 1 ,7 3 6 ,6 1 9  in  1 9 1 5  a n d  a  l i t t le  m o r e  t h a n  8 7  m i l l io n s  
in  1 9 1 4 .  O f  t h e  v a r io u s  b o r o u g h s  o f  G r e a t e r  N e w  
Y o r k ,  B r o o k l y n  a lo n e  s h o w s  a  fa l l in g  o f f ,  a n d  w it h  
t h e  g a in  in  M a n h a t t a n  e s p e c ia l l y  h e a v y  t h e  a g g r e 
g a t e  f o r  t h e  w h o le  c i t y  r e a c h e s  2 7 ) 4  m i l l io n s  a g a in s t  
b u t  13  m i l l io n s  in  1 9 1 5  a n d  2 1 ) 4  m i l l i o n s  in  1 9 1 2 . 
F o r  t h e  m u n ic ip a l i t i e s  o u t s id e  o f  N e w  Y o r k  th e  
m o n t h ’ s  t o t a l  is  n e a r ly  15  m i l l i o n  d o l la r s  g r e a t e r  
t h a n  la s t  y e a r — $ 7 3 ,6 2 6 ,2 5 3  c o m p a r in g  w it h  $ 5 8 , 
7 7 5 ,2 2 2 .

T h e  h a l f - y e a r ’ s e x h ib i t  c o v e r s  t h e  s a m e  1 6 4  c i t ie s  
a n d  g a in s  v e r y  la r g e ly  p r e d o m in a t e  w i t h  t h e  t o t a l  
p r o p o s e d  d i s b u r s e m e n t s  f o r  c o n s t r u c t i o n  w o r k  $ 5 2 2 , 
3 0 3 ,9 0 0  a g a in s t  $ 4 1 5 ,8 6 9 ,9 5 6  la s t  y e a r ,  $ 4 5 2 ,7 1 6 ,5 7 3  
in  1 9 1 4  a n d  a p p r o x i m a t e ly  5 2 5  m i l l io n s  in  1 9 0 9 . 
I n  G r e a t e r  N e w  Y o r k  t h e  c o n t e m p l a t e d  e x p e n d it u r e

a t  $ 1 1 3 ,7 4 8 ,4 4 3  c o n t r a s t s  w i t h  $ 9 4 ,6 5 1 ,6 1 6  a n d  
$ 8 0 ,3 9 5 ,9 5 4  in  1 9 1 5  a n d  1 9 1 4 , b u t  fa l ls  s o m e  13  m i l 
l i o n s  b e l o w  1 9 1 2 . O u t s id e  o f  N e w  Y o r k  t h e  t o t a l  a t  
$ 4 0 8 ,5 5 5 ,4 5 7  c o m p a r e s  w i t h  $ 3 2 1 ,2 1 8 ,3 4 0  a  y e a r  a g o  
a n d  is  a  h ig h -w a t e r  m a r k  f o r  t h e  p e r i o d ,  e x c e e d in g  
1 9 1 3  b y  a  s m a l l  a m o u n t .

F o r  N e w  E n g la n d  14  o f  t h e  2 4  c i t i e s  e x h ib i t  la r g e r  
a g g r e g a t e s  t h a n  f o r  1 9 1 5 ,  w i t h  t h e  t o t a l  f o r  t h e  g r o u p  
5  m i l l i o n  d o l la r s  in  e x c e s s .  T h i s  s h o w in g  is  d u e  
la r g e ly  t o  im p o r t a n t  b u i ld in g  o p e r a t io n s  a t  C a m 
b r id g e ,  N e w  B e d f o r d ,  S p r i n g f i e l d ,  W o r c e s t e r  a n d  
H a r t f o r d ,  t h e  w a r  d e m a n d  f o r  m u n i t i o n s ,  & c . ,  b e in g  
t h e  im p e l l in g  c a u s e .  T h e  a g g r e g a t e  f o r  4 1  m u n i c i 
p a l i t i e s  in  t h e  M i d d l e  S t a t e s  ( e x c lu s iv e  o f  G r e a t e ,  
N e w  Y o r k )  is  1 4 ^ 4  m i l l i o n  d o l la r s  o v e r  la s t  y e a r r  
w it h  P h i la d e lp h ia ,  P i t t s b u r g h ,  W a s h in g t o n ,  W i l 
m i n g t o n ,  W h e e l in g ,  E l i z a b e t h ,  A l l e n t o w n ,  Y o r k ,  
N ia g a r a  F a l ls  a n d  W i l l i a m s p o r t  s h o w in g  g a in s  o f  
g r e a t e s t  p r o p o r t i o n a t e  m a g n i t u d e  a n d  lo s s e s  o f  
m e n t i o n a b le  a m o u n t  c o n f i n e d  t o  Y o n k e r s ,  S y r a c u s e  
a n d  U t i c a .  I n  t h e  M i d d l e  W e s t  t h e  2 9  c i t ie s  f r o m  
w h ic h  w e  h a v e  r e p o r t s  g i v e  a  t o t a l  4 1 ) 4  m i l l io n s  
h e a v ie r  t h a n  a  y e a r  a g o ,  C l e v e la n d ,  P e o r ia  a n d  
E a s t  S t .  L o u is  b e in g  t h e  m o s t  c o n s p i c u o u s  lo s e r s ,  
a n d  C h i c a g o ,  D e t r o i t ,  M i lw a u k e e ,  I n d ia n a p o l i s ,  
C o l u m b u s ,  T o l e d o ,  G r a n d  I l a p i d s ,  A k r o n ,  D a y t o n ,  
F o r t  W a y n e ,  S p r in g f i e ld ,  111., C a n t o n  a n d  S o u t h  
B e n d  r e c o r d in g  t h e  la r g e s t  g a in s .

A t  t h e  S o u t h  t h e  r e s u l t  is  d i s t in c t l y  b e t t e r  t h a n  
fo r  1 9 1 5 , w h e n  t h a t  p a r t  o f  t h e  c o u n t r y  w a s  h a r d  
h it  t h r o u g h  t h e  d e c l in e  in  t h e  p r i c e  o f  c o t t o n  in c id e n t  
t o  t h e  v e r y  la r g e  c r o p  o f  1 9 1 4 -1 5  a n d  d e c r e a s e d  d e 
m a n d  d u e  t o  t h e  c o n f l i c t  in  E u r o p e .  T h e  g a in  f o r  
1 9 1 6  a t  3 2  c i t i e s  r e a c h e s  6  m i l l i o n  d o l la r s ,  w it h  
a c t i v i t y  m o s t  n o t a b l e  a t  N e w  O r le a n s ,  R i c h m o n d ,  
N o r f o l k ,  N a s h v i l l e ,  F o r t  W o r t h ,  C h a t t a n o o g a ,  
D a l la s ,  A u g u s t a ,  O k la h o m a ,  M u s k o g e e  a n d  M i a m i .  
O n  t h e  P a c i f i c  s l o p e  a n  in c r e a s e  in  b u i ld in g  o p e r a t i o n s  
is  t o  b e  n o t e d  a t  a l l  b u t  f o u r  o f  t h e  14  c i t ie s  r e p o r t in g ,  
w it h  t h e  a g g r e g a t e  g a in  o v e r  a  y e a r  a g o  a  l i t t l e  in  
e x c e s s  o f  5 ) 4  m i l l i o n s ,  a n d  S a n  F r a n c i s c o ,  L o s  A n 
g e le s ,  S a n  D i e g o ,  O a k la n d  a n d  T a c o m a  t h e  c h ie f  
c o n t r ib u t o r s  t o  i t .  T h e  “ O t h e r  W e s t e r n ”  g r o u p  o f  
2 3  c i t ie s  h a s  d o n e  v e r y  m u c h  b e t t e r  t h a n  la s t  y e a r ,  
in c r e a s in g  t h e  p r o s p e c t i v e  e x p e n d it u r e  b y  15  m i l l i o n  
d o l la r s ,  w it h  K a n s a s  C i t y ,  M i n n e a p o l i s ,  D e n v e r ,  
O m a h a ,  D u lu t h ,  S a l t  L a k e  C i t y ,  S io u x  C i t y  a n d  
B u t t e  t h e  p r in c ip a l  g a in e r s .

I n  C a n a d a  t h e  in e r t ia  in  c o n s t r u c t i o n  o p e r a t io n s  
t h a t  c l o s e ly  f o l l o w e d  t h e  b r e a k in g  o u t  o f  t h e  w a r  in  
E u r o p e ,  t h a t  d e v e l o p m e n t  a c c e n t u a t in g  d e p r e s s io n  
a l r e a d y  e x i s t in g  in  t h e  D o m i n i o n ,  h a s  n o t  y e t  b e e n  
s h a k e n  o f f .  S u f f i c e  i t  t o  s a y  t h a t  f o r  J u n e  r e p o r t s  
f r o m  3 0  c i t ie s  in  t h e  E a s t e r n  P r o v in c e s  in d i c a t e  a  
m e r e ly  n o m in a l  in c r e a s e  a s  c o m p a r e d  w i t h  1 9 1 5  
in  t h e  a p p r o x im a t e  e x p e n d it u r e  a r r a n g e d  f o r  t h is  
y e a r ,  a n d  t h e  W e s t  (1 7  m u n ic ip a l i t i e s )  e x h ib i t s  a  
g a in  o f  o n l y  $ 2 7 7 ,6 7 7 .  T h e  a g g r e g a t e  f o r  t h e  w h o le  
o f  t h e  D o m i n i o n  (3 7  c i t i e s ) ,  t h e r e fo r e ,  is  o n l y  a b o u t  
a  t h i r d  o f  a  m i l l i o n  d o l la r s  m o r e  t h a n  a  y e a r  a g o  
($ 4 ,4 7 6 ,2 5 9  c o n t r a s t in g  w i t h  $ 4 ,1 5 6 ,8 9 3 ) .  T h e h a l f -  
y e a r  e x h ib i t  is  a ls o  u n f a v o r a b le .  B r i e f l y ,  t h e  o u t l a y  
c o n t e m p la t e d  a t  3 0  c i t ie s  in  t h e  E a s t  t o t a l s  o n l y  
$ 1 2 ,7 8 3 ,4 5 6  a g a in s t  $ 1 3 ,4 9 2 ,7 1 9  in  1 9 1 5  a n d  $ 3 8 , 
3 5 8 ,1 3 3  in  1 9 1 4 , a n d  in  t h e  W e s t  (1 7  c i t ie s )  $ 3 ,0 6 5 , 
8 6 1  a g a in s t  $ 2 ,9 8 5 ,0 7 6  a n d  $ 2 5 ,6 2 3 ,3 1 1 .  C o n s e 
q u e n t l y  w e  h a v e  fo r  th e  3 7  C a n a d ia n  c i t ie s  t h is  h a l f 
y e a r  a n  a g g r e g a t e  o f  b u t  $ 1 5 ,8 4 9 ,3 1 7  a g a in s t  $ 1 6 , 
4 7 7 ,7 9 5  in  1 9 1 5  a n d  n o  le s s  t h a n  $ 6 3 ,9 8 1 ,4 4 4  in  
1 9 1 4 , w it h  t h e  1 9 1 3  a n d  1 9 1 2  t o t a l s  s t i l l  h e a v ie r .
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IN SU R A N C E  A N D  F IR E  W A S T E -R E P L Y  
OF FIRE  U N D ERW RITER S.

T o  the E d ito r  “ T h e  C h ro n ic le ,”  N e w  Y o rk  C ity :
D e a r  S i r .— In your issue of tho 15th inst. pago 190, you carry an articlo 

headed “ Insurance and Fire Waste.”  This seems to bo based upon a review 
of tho history of tho National Hoard of Firo Underwriters, and as to the 
general fairness of its tone there is no criticism. It seems to bo assumed, 
however, by tho writer of tho article that both the National Hoard of Firo 
Underwriters and the Now York Hoard concern themselves with rate 
agreements, as, for instance, you say "The history of this national under
writing organization, as of its junior, tho Now York Hoard, has boon 
largely one of an attempt to regulate competition, through rate agreements 
which have hardly lasted, sometimes, until the ink was dry,” &c., &c.

Permit mo to point out that the National Hoard performs no functions 
whatover in connection with rates or rate agreements. As a matter of in
cidental information it may also bo said that tho New York Board of Firo 
Underwriters has no concern whatover in tho making of rates.

You aro disposed to criticise tho companies for not having long ago 
undertaken the work of public education. Permit mo to say that tho work 
of tho National Board has been along tho linos of firo prevention service 
and public education, and those alone, ever since it relinquished its func
tions in respect of rate-making in tho year 1877. This organization, which 
has gradually assumed form as the result of evolutionary work, was for 
many years the o n ly  instrument in tho United States for this purpose of 
educational work and the enormous oxpenso devoted by tho Fire Under
writers, as well as the heavy tribute of time given by leading executive 
officers of tho firo insurance companies receive but scant appreciation in 
your articlo, which is characteristic of tho public generally. Tho insurance 
laboratories in Chicago which have an international fame, tho work of tho 
Building Code Committee, tho large corps of engineers maintained for tho 
inspection of city firo departments and water supplies, tho Committeo on 
Laws and Legislation, and in fact all of the standing and special committees 
of tho National Hoard aro expressive of a great work which by earnest and 
persistent direction has, after many years, served to arouse, to somo extent, 
tho public conscience to tho question of firo waste and prevention. Tho lay 
mind can llttlo understand how, in season and out of season, tho work of 
tho National Hoard of Firo Underwriters has in tho past fallen upon deaf 
ears and its purposes hare been misunderstood, so that at times despair 
has almost come upon tho Underwriters that any impression could ever bo 
mado. It seems, therefore, a Iittlo less than just that a critical articlo 
such as yours should put tho blamo upon the co m pa n ies  for failuro to make 
tho public appreciate what they have striven for so strongly for many 
years past.

It is furthor very important that a paper of tho prominence of “ The 
Chronicle”  should not confuso tho firo prevention and educational work of 
tho National Board with tho question of rate-making and agreements, from 
which tho work of the National Hoard is entirely divorced.

Yours respectfully,
FRANK LOCK,

Chairman Kxecutivo Committee.
! ’ • S. I send you with this a history of tho National Board of Firo 

Underwriters which supports what is above said.

W e  w e r e  a w a r e  t h a t  th e  N a t i o n a l  B o a r d ,  a s  a n  
o r g a n iz a t i o n , d o e s  n o t  d e a l  w ith  r a t e -m a k i n g ;  y e t  

i t  is  t r u e  t h a t  th e r e  w a s  o n c e  a  se r ie s  o f  c o m p a c t s  
o r  u n d e r s ta n d in g s  w h ic h  w ere  b r o k e n  a lm o s t  a s  
s o o n  a s  m a d e . T h e  B o a r d  b e g a n  w ith  a  r a t e 

r e g u la t in g  p u r p o s e , an ti o u r  c o r r e s p o n d e n t  h im s e lf  
m e n t io n s  w h a t  it  h a s  b e e n  d o in g  “ e v e r  s in c e  it  

r e lin q u is h e d  i t s  f u n c t io n  in  r e s p e c t  to  r a t e -m a k i n g  

in  th e  y e a r  1 8 7 7 . ”  I t  m a y  b e , h o w e v e r , t h a t  w e  

s h o u ld  h a v e  g u a r d e d  th e  f o r m  o f  th e  s e n te n c e  o b 

je c t e d  to  a  l i t t le  m o r e  c lo s e ly ,  t o  a v o id  a  p o s s ib le  

in fe r e n c e  b y  a n y  r e a d e r  t h a t  th e  B o a r d  is  c h ie f ly  

in t e n t  u p o n  h o ld in g  r a te s  f r o m  g o in g  d o w n , a n  

e r r o n e o u s  im p r e s s io n  w e  h a d  n o  t h o u g h t  o f  g i v in g .

W h a t  o u r  c o r r e s p o n d e n t  s a y s  o f  th e  w o r k  a n d  

th e  e x p e n d it u r e  o f  th e  B o a r d  in  s t u d y i n g  a n d  i m 

p r o v in g  p h y s ic a l  c o n d it io n s  is  n o t  o v e r s t a t e d ,  
a n d  is  l i t t le  n o t e d  b y  th e  p u b l ic .  O u r  a r t ic le  h a r d ly  

p a s s e d  th is  b y  w it h  “ b u t  s c a n t  a p p r e c ia t io n ;”  i t  
w a s  s u m m a r iz e d  in  o n e  c o m p a c t  s e n t e n c e , f o l lo w e d  
b y  t h e  r e m a r k  t h a t  “ u n s t in te d  p r a is e  is  d u e  fo r  

th is  c o n s t r u c t iv e  w o r k , a n d  fo r  r e c o g n it io n  o f  th o  

f a c t  t h a t  u n d e r w r ite r s  o w e  a  s e r v ic e  b e y o n d  m e r e ly  
f i t t i n g  th e  p u n is h m e n t  to  th e  c r im e  b y  m a k in g  
r a te s  c o v e r  th e  h a z a r d .”

S o  fa r  a s  w e  c r it ic is e d  th e  B o a r d  a n d  th e  c o m p a n ie s  

fo r  t a r d i ly  u n d e r t a k i n g  t h e  u n a v o id a b le  w o r k  o f  
p u b lic  e d u c a t i o n , w e  c a n n o t  a m e n d  o r  w it h d r a w ;  

th e  c o m p a n ie s  a ro  n o w  d o in g  c o n s id e r a b le  ( le s s ,  
w e  t h i n k ,  t h a n  t h e y  c o u ld  a n d  s h o u ld  d o )  in  p u b lic  

e d u c a t i o n ; b u t  i t  is  t r u e , h o w e v e r  u n p a la t a b le  t o  

h a v e  it  s a id , t h a t  t h e y  w e r e  t o o  s lo w . T h e y  w e r e  

w a r n e d , a g a in  a n d  a g a in , b y  s o m e  jo u r n a ls ,  m a n y  

y e a r s  a g o ; a n d  t h e y  d id  w a it  u n t i l ,  a s  s a i d , t h e y  

fo u n d  t h e m s e lv e s  m e n a c e d  w it h  h a v in g  r a te s  p r e 

s c r ib e d  f o r  t h e m . I f  i t  is  a n y  c o n s o la t io n  t o  h a v e

t h a t  s a i d , a  l ik e  c r it ic is m  c a n  b e  m a d e  o f  t h e  l ife  
c o m p a n ie s ;  th e r e  w a s  o n c e  a  C h a m b e r  o f  L i f e  I n 

s u r a n c e  ( s u p p o s e d , p r o b a b ly  w it h  s o m e  in ju s t ic e )  
t o  c o n c e r n  i t s e l f  la r g e ly  w ith  l o b b y i n g ;  a n d  n o w ,  

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

is  a  P r e s id e n t s ’ A s s o c i a t i o n , in  w h ic h  n o t  e v e r y  

c o m p a n y  is  m e m b e r , e v e n  a m o n g  th e  la r g e  c o m p a n ie s ,  

a n d  th is  o r g a n iz a t io n  is  d o in g  e x c e l le n t  a n d  w is e  
w o r k  in  t r y in g  t o  k e e p  le g is la t io n  f r o m  m o v i n g  t o o  

r a s h ly ,  a s  w e ll  a s  in  c e r ta in  o t h e r  m a t t e r s  w e  n e e d  
n o t  p o in t  o u t  n o w .

W h a t  th e  f ir e  u n d e r w r ite r s  ( a m o n g  w h o m  o u r  
c o r r e s p o n d e n t  is  a n  h o n o r e d  a n d  u s e fu l  m e m b e r )  

a r e  d o in g , a n d  j u s t  h o w  t h e y  s e e m  t o  h a v e  fa i le d  
h e r e to fo r e  in  th e ir  a t t i t u d e  t o w a r d s  t h e  p u b lic  
w a s  s t a t e d  in  t h e  la s t  p a r a g r a p h  b u t  o n e  o f  th e  
a r t ic le  o f  la s t  w e e k , a n d  n e e d  n o t  b e  r e -s t a t e d .  T h e  
r ig h t  to  not d o  b u s in e s s  s t i l l  r e m a in s ; in  e x e r c is in g  

t h a t ,  th e  c o m p a n ie s  t a k e  f ir m  a n d  c o n s is t e n t  g r o u n d  
( w h e n  t h e y  m u s t )  a n d  i t  is  th e n  t h a t  t h e y  a r e  h e e d e d ,  

b e c a u s e  t h e ir  a c t io n  e x a c t ly  s q u a r e s  w it h  t h e ir  
p r o t e s t a t io n s .

L A S T  Y E A R ’S LARGE STEEL PRO D U CTIO N .
T h e  s t a t is t ic a l  b u lle t in  r e c e n t ly  p u b lis h e d  b y  t h e  

A m e i i c a n  I r o n  &  S t e e l  I n s t i t u t e  r e p o r t in g  t h e  p r o 

d u c t io n  o f  v a r io u s  f o r m s  o f  s te e l  in  1 9 1 5  s h o w s , w h a t  

w a s  o f  c o u r s e  e x p e c t e d , t h a t  la s t  y e a r ’ s o u t p u t  o f  

s te e l  in  t h e  U n it e d  S t a t e s  e x c e e d e d  t h a t  o f  a n y  

p r e v io u s  y e a r .  W e  s a y  th is  w a s  e x p e c t e d , n o t  b e 

c a u s e  th e  d o m e s t ic  c o n s u m p t io n  o r  t h e  d o m e s t ic  
d e m a n d  w a s  o f  a  n a t u r e  t o  w a r r a n t  a n y  s u c h  c o n 

c lu s io n , b u t  b e c a u s e  o f  th e  g r e a t  d e m a n d  fo r  s te e l  

o n  t h e  p a r t  o f  th e  b e l lig e r e n t  c o u n tr ie s  o f  E u r o p e .  
I n d u s t r ia l  a c t i v i t y  in  th e  U n it e d  S t a t e s  w a s  o n  a  

r e s tr ic t e d  b a s is  u n t i l  w e ll  t o w a r d s  t h e  c lo s e  o f  t h e  
y e a r ,  w h e n , h o w e v e r  s u d d e n  a n d  q u i c k , r e v iv a l  c a m e  

u n d e r  t h e  s t im u lu s  o f  th e  w a r  o r d e r s  w h ic h  w e r e  
th e n  in  p r o c e s s  o f  e x e c u t io n . T h i s  f o r e ig n  in q u i r y  

w a s  p e r s is te n t  a n d  v e r y  u r g e n t , a n d  t h a t  in  th e  e n d  

o c c a s io n e d  g r o w in g  a c t i v i t y  in  a ll  b r a n c h e s  o f  t h e  
ir o n  a n d  s te e l  t r a d e .

1 he  p a r t  p la y e d  b y  t h e  e x p o r t  d e m a n d  in  b r in g in g  

a b o u t  a  c h a n g e  in  g e n e r a l  c o n d it io n s  m a y  b e  ju d g e d  

f r o m  th e  f a c t  t h a t  th e  e x p o r ts  o f  a ll  k in d s  o f  ir o n  a n d  
s te e l  f r o m  th e  U n it e d  S t a t e s  f o r  th e  c a le n d a r  y e a r  

1 9 1 5  a g g r e g a t e d  ( t a k in g  o n ly  th e  a r t ic le s  r e p o r te d  

b y  w e ig h t )  3 , 5 3 2 , 3 4 2  t o n s  a s  a g a in s t  o n ly  1 , 6 3 8 ,8 2 9  

t o n s  in  th e  c a le n d a r  y e a r  1 9 1 4  a n d  2 ,7 4 5 ,6 3 5  to n s  

in  th e  c a le n d a r  y e a r  1 9 1 3 .  T h e  w o n d e r fu l  t r a n s 

f o r m a t i o n  in  th e  c o n d it io n  o f  th e  ir o n  a n d  s te e l  t r a d e s  
f r o m  o n e  o f  in t e n s e  d e p r e s s io n  a t  th e  b e g in n in g  o f  

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

p e r it y  a t  th e  c lo s e  o f  1 9 1 5  is w e ll  i l lu s t r a t e d  b y  t h e  

g r e a t  in c r e a s e  in  th e  u n fil le d  o r d e r s  fo r  ir o n  a n d  s te e l  

o n  th e  b o o k s  o f  th e  s u b s id ia r y  c o r p o r a t io n s  o f  t h e  
U .  S .  S te e l  C o r p o r a t io n ; o n  D e c .  3 1  1 9 1 5  th e s e  o r d e r s  

a g g r e g a t e d  7 , 8 0 6 ,2 2 0  t o n s  a g a in s t  n o  m o r e  th a n  
3 , 8 3 6 ,6 4 3  t o n s  o n  D e c .  3 1  1 9 1 4 .  A n o t h e r  in d e x  o f  

th e  s a m e  k in d  is fu r n is h e d  in  th e  m o n t h l y  f ig u r e s  
o f  p ig -ir o n  p r o d u c t io n  a s  c o m p ile d  b y  t h e  “ I r o n  

A g e ”  o f  th is  c i t y .  F o r  D e c e m b e r  1 9 1 5  t h e  m a k e  o f  

ir o n  r e a c h e d  3 ,2 0 3 ,3 2 2  t o n s ,  o r  a t  t h e  r a te  o f  a b o u t  

3 9 ,0 0 0 ,0 0 0  t o n s  a  y e a r ,  a s  a g a in s t  o n ly  1 ,5 1 5 ,7 5 2  t o n s  
in  D e c e m b e r  1 9 1 4 ,  o r  a t  th e  r a t e  o f  b u t  1 8 ,0 0 0 ,0 0 0  
to n s  a  y e a r .

A c c o r d in g  t o  t h e  o f f ic ia l  s t a t is t ic s  n o w  f u r n is h e d ,  

th e  p r o d u c t io n  o f  s te e l  in g o t s  a n d  c a s t in g s  in  t h e  
U n it e d  S t a t e s  in  t h e  t w e lv e  m o n t h s  o f  1 9 1 5  a m o u n t e d  

t o  3 2 ,1 5 1 ,0 3 6  t o n s .  I n  1 9 1 4 ,  w h ic h  w a s  a  v e r y  p o o r

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



2 8 3 THE CHRONICLE [Vol. 103.

y e a r ,  b e in g  t h e  t im e  o f  t h e  o u t b r e a k  o f  t h e  w a r  a n d  

t h e  c lo s in g  o f  t h e  S t o c k  E x c h a n g e ,  t h e  p r o d u c t io n  

o f  in g o t s  a n d  c a s t in g s  a m o u n t e d  t o  o n ly  2 3 ,5 1 3 ,0 3 0  

t o n s .  I n  t h e  c a le n d a r  y e a r s  1 9 1 3  a n d  1 9 1 2  t h e  

s te e l  o u t p u t  w a s  r e s p e c t iv e ly  3 1 ,3 0 0 ,8 7 4  t o n s  a n d  

3 1 ,2 5 1 ,3 0 3  t o n s .  T h e  f o l lo w in g  s h o w s  t h e  y e a r ly  

p r o d u c t io n  b a c k  t o  1 9 0 1 ,  d iv id e d  a c c o r d in g  t o  t h e  

p r o c e s s e s  u s e d  in  m a k i n g  t h e  s a m e .
PR OD U CTIO N  OF STEEL INGOTS AN D  CASTINGS B Y PROCESSES.

Years.
Open-Hearth.

Bessemer. Cru
cible.

Elec
tric.

M is
cella

neous.

Total.
Gross
Tons.Basic. Acid. Total.

1 9 0 1 ...
1902 _____________
1903 _____________
1904 _____________
1905 _____________
1906 _____________
1907—
1908 _____________
1909 _____________
1910 _____________
1911 _____________
1912 _____________
1913 _____________
1914 _____________
1915—

3,618,993
4,496,533
4,734.913
5,106,367
7,815,728
9,658,760

10,279,315
7,140,425

13,417,472
15,292,329
14,685,932
19,641,502
20,344,626
16,271,129
22,308,725

1,037,316
1,191,196
1,094,998

801,799
1,155,648
1,321,653
1,270,421

696,304
1,076,464
1,212,180

912,718
1,139,221
1,255,305

903,555
1,370,377

4,656,309
5.687.729 
5,829,911 
5,908,166 
8,971,376

10,980,413
11,549,736
7.836.729 

14,493,936 
16,504,509 
15,598,650 
20,780,723 
21,599,931 
17,174,684 
23,679,102

8,713,302
9,138,363
8,592,829
7,859,140

10,941,375
12,275,830
11,667,549
6,116,755
9,330,783
9,412,772
7,947,854

10,327,901
9,545,706
6,220,846
8,287,213

98.513 
112,772 
102,434
83,391

102.233
127.513
131.234 
63,631

107,355
122,303
97,653

121,517
121,226
89,869

113,782

13,762
52,141
29,105
18,309
30,180
24,009
69,412

5,471
8,386
9,804
9,190
8,963

14,380
14,075
6,132
9,185
3,194
2,844
2,853
3,831
3,622
1,527

13,473,595
14,947,250
14,534,978
13,859,887
20,023,947
23,398,136
23,362,594
14,023,247
23,955,021
26,094,919
23,676,106
31,251,303
31,300,874
23,513,030
32,151,036

A  f e a t u r e  in  t h e  f o r e g o in g  is th e  g r e a t  d e c lin e  in  

t h e  o u t p u t  o f  B e s s e m e r  s t e e l . T h e  o p e n -h e a r t h  

p r o d u c t io n  is  f a r  in  e x c e s s  o f  th e  la r g e s t  p r e v io u s  

t o t a l ,  b u t  t h e  B e s s e m e r  p r o d u c t ,  t h o u g h  2 ,0 0 0 ,0 0 0  
t o n s  la r g e r  f o r  1 9 1 5  t h a n  f o r  1 9 1 4 ,  r a n k s  a m o n g  th e  

s m a lle s t  o f  a ll  r e c e n t  y e a r s .  T h e  c h a n g e  is  d u e  in  

t h e  m a in  t o  t h e  f a c t  t h a t  U n it e d  S t a t e s  r a i lr o a d s  

in  r e c e n t  y e a r s  h a v e  b e e n  tu r n in g  a lm o s t  e x c lu s iv e ly  

t o  r a ils  m a d e  b y  t h e  o p e n -h e a r t h  p r o c e s s  a n d  t h a t  

B e s s e m e r  r a ils  h a v e  b e e n  r a p id ly  d is a p p e a r in g . W e  
s h o w e d  in  o u r  is s u e  o f  A p r i l  2 9  la s t  t h a t  o n ly  3 2 0 ,9 5 2  

t o n s  o f  r a ils  w e r e  m a d e  in  1 9 1 5  o u t  o f  B e s s e m e r  s t e e l ,  
w h ile  1 ,7 7 5 ,1 0 8  t o n s  w e r e  m a d e  o u t  o f  o p e n -h e a r t h  
s t e e l ,  b e s id e s  w h ic h  1 0 2 ,0 8 3  t o n s  w e r e  m a d e  o u t  o f  
m is c e l la n e o u s  s t e e l .  A s  r e c e n t ly  a s  1 9 0 7  (le s s  
t h a n  t e n  y e a r s  a g o )  o n ly  2 5 2 ,7 0 4  t o n s  o f  o p e n -h e a r t h  

r a ils  w e r e  m a d e ,  w h ile  t h e  a m o u n t  o f  B e s s e m e r  r a ils  

in  t h e  s a m e  y e a r  a g g r e g a t e d  3 ,3 8 0 ,0 2 5  t o n s .

T h e  A m e r ic a n  I r o n  &  S t e e l  I n s t i t u t e  a ls o  f u r n is h e s  

a n  in t e r e s t in g  s t a t is t ic a l  c o m p i la t io n  s h o w in g  th e  

p r o d u c t io n  in  e a c h  y e a r  s in c e  1 8 8 7  o f  th e  d i f f e r e n t  

k in d s  o f  f in is h e d  r o l le d  ir o n  a n d  s t e e l .  T h i s  w e  r e 

p r o d u c e  a s  f o l lo w s :
PROD U CTIO N  OF ALL K IN D S OF FIN ISH ED  RO LLED  IRON  AND SI EEL.

Years.
Iron and

Steel
Rails.

Plates
and

Sheets.
Nall
Plate.

Wire
Rods.

Structural
Shapes.

All Other 
Finished 

Rolled 
Products.

Total.
Gross
Tons.

1887 ........................
1888 ........................
1889---------
1890..........
1891 --------------------
1892 ........................-
1893 ........................
1894 ........................
1895 ........................-
1896 ........................
1897 ........................
1898 ........................
1899 ........................
1900-.........
1901 ........................
1902 ........................
1903 ........................
1904 ........................
1905 ........................
1906 ........................
1907 ........................
1908 ........................
1909 ........................
1910 ........................
1911 --------------------
1912 ........................
1913 ........................
1914 ........................
1915 ........................

2,139,640
1.403.700 
1,522,204 
1,885,307 
1,307,176
1.551.844 
1,136,458 
1,021,772 
1,306,135 
1,122,010 
1,647,892 
1,981,241
2.272.700 
2,385,682 
2,874,639 
2,947,933 
2,992,477 
2,284,711 
3,375,929 
3,977,887 
3,633,654 
1,921,015
3.023.845 
3,636,031 
2,822,790 
3,327,915 
3,502,780 
1,945,095 
2,204,203

603,355
609,827
716,496
809,981
678.927
751,460
674,345
682,900
991,459
965,776

1,207,286
1,448,301
1,903,505
1,794,528
2,254,425
2,665,409
2,599,665
2,421,398
3,532,230
4,182,156
4,248,832
2.649.693 
4,234,346 
4,955,484 
4,488,049 
5,875,080 
5,751.037 
4,719,246
6.077.694

308,432
289,891
259,409
251,828
223,312
201,242
136,113
108,262
95,085
72,137
94,054
70,188
85,015
70,245
68,850
72,936
64,102
61,601
64,542
54,211
52.027
45,747
63,746
45,294
48,522
45,331
37,503
38,573
31,929

279,769
363,851
457,099
536,607
627,829
537,272
673,402
791,130
623,986
970,736

1,071,683
1,036,398

846,291
1,365,934
1,574,293
1,503,455
1,699,028
1,808,688
1,871,614
2,017,583
1,816,949
2,335,685
2,241,830
2,450,453
2,653,553
2,464,807
2,431,714
3,095,907

453,957
387,307
360,305
517,920
495,571
583,790
702,197
850,376
815,161

1,013,150
1,300,326
1,095,813

949,146
1,660,519
2,118,772
1,940,352
1,083,181
2,275,562
2,266,890
1,912,367
2,846,487
3,004,972
2,031,124
2,437,003

2,184,279
2,034,162
2,374,968
2,618,660
2,644,941
2,579,482
2,104,190
1,795,570
2,487,845
2,236,361
2,497.970
3,239,760
4,140,425
3,575,536
4,772,329
5,383,219
4,952,185
4,597,497
6,398,107
7,383,828
7,972,374
4,311,608
7,711,506
8,475,750
7,316,990
9,908,475

10,030,144
7,204,444

10,546,188

5,235,706 
4.617,349 
5,236,928 
6,022,875 
5,390,963 
6,165,814 
4,975,685 
4,642,211 
6.189.574 
5.515,841 
7,001,728 
8,513,370 

10,294,419 
9,487,443 

12,349,327 
13,944,116 
13,207.697 
12,013,381 
16,840,015 
19,588.468 
19,864.822 
11,828,193 

n o ,644,690 
21,621.279 
19,039,171 
24,656,841 
24.791,243 
18,370,196 
24,392,924

R AILR O A D  GROSS A N D  N E T  E A R N IN G S FOR 
M A Y .

T h e r e  is  n o  e v id e n c e  y e t  o f  a n y  r e la x a t io n  in  t h e  

u p w a r d  t e n d e n c y  o f  r a i lr o a d  e a r n in g s . O n  th e  
c o n t r a r y , in  t h e  c o m p i la t io n  w h ic h  w e  p r e s e n t  t o - d a y ,  

a n d  w h ic h  is  f o r  t h e  m o n t h  o f  M a y  ( b e in g  t h e  la t e s t  
m o n t h  f o r  w h ic h  c o m p le t e  r e tu r n s  a r e  a v a i la b le )  

t h e  r e c o r d  o f  e x p a n s io n  is  m o r e  p r o n o u n c e d  t h a n  i t  

w a s  f o r  t h e  m o n t h  o f  A p r i l .  T h i s  is  t r u e , b o t h  a s

r e g a r d s  a b s o lu t e  a m o u n t  o f  in c r e a s e  a n d  t h e  r a t io  

o r  p e r c e n ta g e  o f  g a in ; a n d  t h e  r e m a r k  a p p l ie s  t o  

g r o s s  a n d  n e t  e a r n in g s  a l ik e . T h e  f a c t  t h a t  t h e  

m o n t h  o f  M a y  th e  p r e s e n t  y e a r  h a d  o n e  le ss  S u n d a y  

t h a n  t h e  s a m e  m o n t h  la s t  y e a r ,  l e a v i n g ,  t h e r e f o r e ,  

2 7  w o r k in g  d a y s  in  1 9 1 6 ,  a g a in s t  o n l y  2 6  d a y s  in  

M a y  1 9 1 5 ,  q u a li f ie s  t h e  s ig n if ic a n c e  o f  th is  s t a t e m e n t  

o n ly  in  s l ig h t  d e g r e e .
I n  t h e  g r o s s  t h e  a m o u n t  o f  t h e  im p r o v e m e n t  

r e a c h e s  n o  le s s  t h a n  8 6 3 , 4 4 8 , 4 1 1 .  I n  t h e  n e t  i t  

r e a c h e s  8 3 3 , 8 0 6 , 9 3 5 .  I n  r a t io  t h e  in c r e a s e  is  

2 5 . 9 4  in  t h e  g r o s s  a n d  4 7 . 0 9 %  in  t h e  n e t .
Inc. ( + )  or Dec. (— ).

M ay  (479 Roads)—
Miles of road____________
Gross earnings— ......... ..
Operating expenses______

1916.
.........  248,006

____$308,029,096
.........  202,430,841

1915.
247,189

$244,580,685
172,789,365

Amount.
+  817 

+  $63,448,411 
+  29,641,476

%
0.33

25.94
17.15

Net earnings.................. _____$105,598,255 $71,791,320 +  333,806,935 47.09

W h a t  m a k e s  t h e  im p r o v e m e n t  a ll  t h e  m o r e  n o t e 

w o r t h y  o n  th is  o c c a s io n  is  t h a t  i t  f o l lo w s  i m p r o v e 

m e n t  in  b o t h  g r o s s  a n d  n e t  in  t h e  c o r r e s p o n d in g  
m o n t h  o f  la s t  y e a r .  I n  t h e  g r o s s  t h e  in c r e a s e  t h e n  

w a s  s l i g h t ,  b e in g  o n ly  8 1 , 3 2 4 , 7 8 5 ,  o r  a  fr a c t io n  o f  

1 % ,  b u t  in  t h e  n e t  t h e  g a in  w a s  n o  le s s  t h a n  8 1 4 , 

6 1 9 ,3 9 7 ,  o r  2 5 ^ % ,  t h e  r a i lr o a d s  a t  t h a t  t im e  h a v in g  

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

m e n t  o f  t h e ir  e x p e n s e  a c c o u n t s .  T h a t  th e r e  s h o u ld  
b e  s u c h  a  la r g e  a d d it io n a l  g a in  in  n e t  o n  t o p  o f  th e  

a r g e  g a in  la s t  y e a r  is  c e r t a in ly  a  n o t e w o r t h y  c ir 

c u m s t a n c e . O n  t h e  o t h e r  h a n d , t h e  f a c t  s h o u ld  

n o t  b e  o v e r lo o k e d  t h a t  in  M a y  1 9 1 4  th e r e  h a d  b e e n  

a h e a v y  lo s s  in  b o t h  g r o s s  a n d  n e t — 8 2 6 ,0 0 7 ,9 2 0 ,  
or 9 . 7 3 %  in  t h e  g r o s s  a n d  8 1 5 ,7 5 6 ,8 7 0 ,  o r  2 1 . 4 7 %  

in t h e  n e t .  I t  s h o u ld  a ls o  b e  r e m e m b e r e d  t h a t ,  

p rio r  t o  1 9 1 4 ,  r e s u lts  w e r e  b y  n o  m e a n s  s a t i s f a c t o r y ,  
th e  s t r ik in g  f e a t u r e  o f  t h e  r e tu r n s  t h a n  b e in g  t h e  
s te a d y  a n d  la r g e  r ise  in  o p e r a t in g  c o s t .  I t  is  t r u e  
th a t  in  M a y  1 9 1 3  th e  r o a d s  a d d e d  t o  t h e ir  g r o s s , a s  
c o m p a r e d  w ith  1 9 1 2 ,  n o  le s s  t h a n  8 3 0 ,6 1 6 ,0 6 3 ,  

b u t ,  o n  a c c o u n t  o f  t h e  g r e a t  a u g m e n t a t io n  in  e x 

p e n s e s , t h e  a d d it io n  t o  t h e  n e t  e a r n in g s  th e n  w a s  

n o  m o r e  t h a n  8 7 , 1 7 2 , 3 9 7 .  I n  t h e  y e a r  p r e c e d in g  

( 1 9 1 2 )  m a n y  u n f a v o r a b le  c o n d it io n s  e x is t e d , in 

c lu d in g , a m o n g  o t h e r s , a n  o v e r f lo w  o f  t h e  M i s s i s 

s ip p i  R i v e r  o f  s e r io u s  p r o p o r t io n s , a n d  s u s p e n s io n  
o f  m in in g  f o r  m o s t  o f  t h e  m o n t h  in  t h e  a n t h r a c it e  

c o a l  r e g io n s  a n d  a ls o  la r g e r  o r  s m a lle r  s u s p e n s io n  

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

A s  a  r e s u lt , o u r  c o m p i la t io n s  lo r  M a y  1 9 1 2  r e 

c o r d e d  a n  in c r e a s e  o f  n o  m o r e  t h a n  8 6 , 0 4 4 ,6 9 8  in  

g r o s s , o r  2 . 6 7 % ,  a n d  t h i s ,  u n f o r t u n a t e ly ,  w a s  a t -  
tnnrinrl h v  a n  a u g m e n t a t io n  in  e x n e n s e s  o f  8 8 . 4 9 7 , 3 6 4 ,

t h u s  le a v in g  a n  a c t u a l  lo s s  in  n e t  o f  8 2 , 4 5 2 , 6 6 6 .  I n  

M a y  1 9 1 1  th e r e  w a s  a  lo s s  in  b o t h  g r o s s  a n d  n e t —  
8 4 , 6 2 4 , 0 7 8  in  g r o s s  a n d  8 1 ,6 9 5 ,0 7 1  in  n e t .

I n  M a y  1 9 1 0  t h e  im p r o v e m e n t  in  g r o s s  w a s  s a t is 

f a c t o r y  e n o u g h , i t  r e a c h in g  8 3 1 ,9 8 3 ,3 9 4 ,  o r  1 6 . 2 5 % ,  

b u t  8 2 6 ,7 5 6 ,5 6 7  o f  t h e  w h o le  a m o u n t  w a s  c o n s u m e d  
b y  a u g m e n t e d  e x p e n s e s , c u t t in g  t h e  g a in  in  n e t  to  

o n ly  8 5 , 2 2 6 , 8 2 7 ,  o r  8 . 0 6 % .  I n  M a y  1 9 0 9  th e r e  
w a s  a n  in c r e a s e  o f  8 2 6 ,2 2 6 ,6 4 5  in  g r o s s  a n d  o f  8 1 4 , 

9 0 1 ,1 2 0  in  n e t ,  b u t  th is  w a s  w it h o u t  s p e c ia l  s ig n if i 

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

r e v e n u e s  in  th e  y e a r  p r e c e d in g , th e  g a in  t h u s  s im p ly  

r e p r e s e n t in g  a  r e c o v e r y  o f  t h e  p r e v io u s  y e a r ’ s  lo s s .  

T h i s  lo s s  in  M a y  1 9 0 8  (d u e  t o  t h e  p a n ic  o f  1 9 0 7 )  w a s  

o f  p r o d ig io u s  d im e n s io n s . O u r  c o m p i la t io n  t h e n  
s h o w e d  a  c o n t r a c t io n  in  g r o s s  e a r n in g s  in  t h e  e n o r 

m o u s  s u m  o f  8 3 8 ,5 3 7 ,9 4 2  a n d  a  s h r in k a g e  in  n e t  o f  

8 1 2 ,8 4 5 ,7 5 1 .  Y e t  th is  d id  n o t  in d ic a te  t h e  f u ll  e x 

t e n t  o f  t h e  s h r in k a g e  a t  t h a t  t i m e .  O w in g  t o  t h e  f a c t  
t h a t  th e  r o a d s  w e r e  d o in g  s o  p o o r ly  a n d  c o m p a r is o n s
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w e r e  so  e x t r e m e ly  b a d ,  s o m e  im p o r t a n t  c o m p a n ie s  
w it h h e ld  th e ir  r e t u r n s , a n d  c o n s e q u e n t ly  o u r  a g g r e 

g a t e  c o v e r e d  o n ly  1 5 3 ,3 1 0  m ile s  o f  l in e . A  s u p p le 

m e n t a r y  t a b le  w h ic h  d e a lt  w it h  th e  g r o s s  a lo n e  g a v e  

a  lo s s  in  g r o s s  o f  n o t  le s s  t h a n  $ 4 5 ,0 3 4 ,2 4 3  o n  1 8 5 ,8 9 7  

m ile s  o f  r o a d . C a r e fu l  c o m p i la t io n  m a d e  b y  u s  la t e r  
in  th e  y e a r  in d u c e d  th e  o p in io n  t h a t  th e  lo s s  in  g r o s s  

in  M a y  1 9 0 8 ,  in c lu d in g  a ll  th e  r o a d s  in  th e  c o u n t r y ,  

m u s t  h a v e  b e e n , r o u g h ly , $ 5 5 , 0 0 0 , 0 0 0 ,  a n d  t h e  lo s s  
in  n e t  $ 1 8 ,0 0 0 ,0 0 0 .  I n  t h e  f o l lo w in g  w e  s h o w  th e  

M a y  c o m p a r is o n s  fo r  e a c h  y e a r  b a c k  t o  1 8 9 6 .  W e  

g i v e  th e  r e s u lts  j u s t  a s  r e g is te r e d  b y  o u r  o w n  t a b le s  
e a c h  y e a r , b u t  in  1 9 0 8  a n d  p r io r  y e a r s  a  p o r t io n  o f  th e  

r a ilr o a d  m ile a g e  o f  t h e  c o u n t r y  w a s  a lw a y s  u n r e p r e 

s e n t e d  in  th e  t o t a ls ,  o w in g  t o  t h e  r e fu s a l  o f  s o m e  
o f  th e  r o a d s  t o  f u r n is h  m o n t h l y  f ig u r e s  fo r  p u b l i 

c a t io n .

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

M ay. 
1898___
1897 _____________
1898 _____________
1 8 9 9 ..  .
1 9 0 0 ..  .
1 9 0 1 ..  .
1 9 0 2 ..  .
1 9 0 3 ..  .
1 9 0 4 ..  .
1 9 0 5 ..  .
1 9 0 6 ..  
1 9 0 7 .. .
1 9 0 8 ..  .
1 9 0 9 ..  . 
19 tO 
1911 _____________
1912 --------------------
1 9 1 3 ..  .
1 9 1 4 ..  . 
1 9 1 5 --
1 9 1 6 .. .

S
50,138,645
57,420,309
67,659,828
72,431,677
81,058,532
97,147,152
95,860,907

103,882,990
108,565,260
121,005,979
115,304,506
144,267,760
133,680,555
196,826,080
230,033,384
226,442,818
232,229,364
263,496,033
239,427,102
244,692,738
308,029,096

S
50,129,856
55,568,916
59,034,144
07,675,074
72,885,306
85,860,170
90,091,128
90,800,791

111,028,554
109,872,115
105,787,062
121,074,984
172,218,497
170,600,041
198,049,990
231,006,896
226,184,666
232,879,970
265,435,022
243,307,953
244,580,685

$
+  8,789 

+  1,851,393 
+  8,625,684 
+  4,750,003 
+  8,173,226 

+  11,286,982 
+  5,709,779 

+  13,082,199 
— 2,463,288 

+  11,133,864 
+  9,517,444 

+  23,192,770 
— 38,537,942 
+  20,220,645 
+  31,983,394 
— 1,624,078 
+  0,044,698 

+  30,016,003 
— 20,007,920 

+  1,324,785 
+  63.448,411

S
13.861.785 
16,795,849 
20,820,846 
23,287,947 
24,808,411
31.083.786 
29,779,428 
33,980,575 
31,807,800 
36,265,119 
34,414,213 
43,765,836 
38,076,927 
64,690,920 
70,084,170 
69,173,574 
66,035,597 
73,672,313 
57,028,705 
71,958,563 
105598255

S
14,878,949
14,015,804
17,335,134
20,883,314
23,310,286
26,283,210
28,640,038
28,937,381
34,801,674
32,691,930
30,940,848
37,319,290
50,922,678
49,789,800
04,857,343
70,868,045
08,488,263
00,499,910
73,385,635
57,339,106
71,791,320

s
— 1,017,104 
+  2,180,045 
+  3,485,712 
+  2,404,033 
+  1,498,125 
+  4,800,576 
+  1,139,390 
+  5,043,194 
— 2,993,808 
+  3,573,183 
+  3,467,305 
+  6,440,546 

— 12,845,751 
+  14,901,120 

+  5,220,827 
— 1,095,071 
— 2,452,606 
+  7,172,397 

— 15,750,S70 
+  14,619,397 
+  33,806,935

Note — Includes for M ay 118 roads In 1896, 128.In 1897, 127 In 1898, 123 In 1899, 
128 In 1900, 116 In 1901, 109 In 1902, 101 In 1903, 103 In 1904, 100 In 1905, 90 In 
1906, 92 In 1907; In 1908 the returns were based on 153,310 miles of road: In 1909, 
220,514; In 1910, 229,345; In 1911, 236,230; In 1912, 235,410; In 1913, 239.445, 
In 1914, 246,070; In 1915, 247,747; In 1916, 248,006. Neither the Mexican roads 
nor the coal-mining operations of the anthracite coal roads are Included In any 
of theso totals.

T h e s e  c o m p a r is o n s  w ith  p a s t  y e a r s  h a v e  m o r e  
t h a n  a n  a c a d e m ic  v a lu e  in a s m u c h  a s  t h e y  s h o w  
t h a t  w h ile  r e v e n u e s  n o w  a r c  a g a in  o n  a n  a s c e n d in g  
s c a le , a n d  m a r k e d ly  s o ,  f o r  th e  p a s t  d e c a d e  th e  r e c o r d  
h a s  b e e n  o n e  o f  m a n y  u p s  a n d  d o w n s , e s p e c ia l ly  a s  
f a r  a s  t h e  n e t  is  c o n c e r n e d , s o  t h a t  t h e  r a i lr o a d s  
m a y  n o w  .b e  s a id  t o  b e  c o m in g  a g a in  m e r e ly  in t o  

t h e ir  o w n . *

I n  t h e  c a se  o f  t h e  s e p a r a te  r o a d s  th e r e  a r e  g a in s  

th e  p r e s e n t  y e a r  e v e r y w h e r e  a n d  n e a r ly  a ll  f o r  la r g e  

a m o u n t s .  T h e  lo s s e s  a r e  fe w  a n d  in s ig n i f i c a n t ,  a s  

a  r u le .  A s  f a r  a s  th e  g r o s s  is  c o n c e r n e d  th e r e  is  

n o t  a  s in g le  r o a d  o r  s y s t e m  w it h  a  lo s s  f o r  a s  m u c h  

a s  $ 1 0 0 ,0 0 0 .  I n  t h e  c a s e  o f  t h e  n e t ,  b y  r e a s o n  o f  

e x c e p t io n a l ly  h e a v y  e x p e n s e s  t h e  B a lt i m o r e  &  O h io  

r e p o r ts  a  d e c r e a s e  o f  $ 2 5 7 ,9 9 4  in  n e t  a n d  th e  M is s o u r i  

P a c if ic  a  d e c r e a s e  o f  $ 4 7 ,1 7 4  in  n e t .  A s  th e s e  lo s s e s ,  
h o w e v e r , in  n e t  o c c u r  in  fa c e  o f  $ 1 ,9 2 5 ,5 0 7  a d d it io n  

t o  g r o s s  in  th e  c a s e  o f  t h e  B a lt i m o r e  & O h io  a n d  o f  
$ 1 ,1 3 6 ,0 0 3  in  t h e  c a s e  o f  th e  M is s o u r i  P a c i f i c ,  i t  is  

e v id e n t  t h a t  t h e y  p o s s e s s  n o  s ig n if ic a n c e  a s id e  f r o m  

in d ic a t in g  t h e  v e r y  lib e r a l  p o l ic y  b e in g  p u r s u e d  

f o r  th e  t im e  b e in g  in  th e  m a t t e r  o f  e x p e n s e s . T h e  

B a lt i m o r e  &  O h io  in  M a y  o f  l a s t  y e a r  h e a v i ly  r e 

d u c e d  i t s  e x p e n s e s , r e p o r t in g  th e n  $ 1 ,2 4 8 ,8 8 4  g a in  

in  n e t  w it h  o n ly  $ 5 4 9 ,7 2 5  g a in  in  g r o s s . T h e  M is s o u r i  
P a c if ic  t h e n  h a d  $ 1 0 7 ,3 7 3  d e c r e a s e  in  g r o s s  a n d  
$ 1 1 4 ,4 8 5  d e c r e a s e  in  n e t .

A n  id e a  o f  t h e  l u s t y  w a y  in  w h ic h  r e v e n u e s  a r e  
n o w  e x p a n d in g , is  g a in e d  f r o m  a n  e x a m in a t io n  o f  th e  

r e tu r n s  o f  th o s e  t w o  p r o m in e n t  s y s t e m s ,  th e  P e n n 

s y lv a n ia  a n d  t h e  N e w  Y o r k  C e n t r a l .  T h e  la t t e r  

s h o w s  $ 4 ,2 9 4 ,0 9 3  g a in  in  g r o s s  a n d  $ 1 ,9 3 4 ,0 8 0  g a in  

in  n e t .  T h i s  in c lu d e s  t h e  L a k e  S h o r e  a n d  o t h e r  

r e c e n t ly  a b s o r b e d  l in e s , b u t  d o e s  n o t  in c lu d e  th e

v a r io u s  a u x i l ia r y  a n d  c o n t r o l le d  r o a d s . W h e n  
th e s e  a r e  a d d e d  o n  t h e  r e s u lt  f o r  t h e  N e w  Y o r k  
C e n t r a l  System is  a  g a in  in  th e  la r g e  s u m  o f  $ 7 , 7 0 9 , 6 5 2  

in  g r o s s  a n d  o f  $ 3 , 9 9 8 , 3 0 5  in  n e t — a ll  f o r  a  s in g le  
m o n t h .  T h i s ,  t o o ,  fo l lo w s  $ 1 , 5 7 8 , 1 8 9  g a in  in  g r o s s  

a n d  $ 2 ,6 7 3 ,5 9 6  g a in  in  n e t  in  M a y  o f  l a s t  y e a r .  

T h e  P e n n s y lv a n i a  R a i lr o a d  o n  t h e  l in e s  d ir e c t ly  
o p e r a te d  e a s t  a n d  w e s t  o f  P i t t s b u r g h  r e g is te r s  $ 7 , 

6 9 9 ,0 7 4  in c r e a s e  in  g r o s s  a n d  $ 3 ,4 8 4 ,1 0 2  in c r e a s e  in  
n e t .  I n c lu d in g  a ll  l in e s  o w n e d  a n d  c o n t r o l le d  w h ic h  

m a k e  m o n t h l y  r e tu r n s  t o  t h e  I n t e r - S t a t e  C o m m e r c e  

C o m m i s s i o n ,  t h e  r e s u lt  is  a  g a in  o f  $ 8 ,9 3 8 ,0 3 7  in  

g r o s s  a n d  o f  $ 4 ,2 4 0 ,6 2 4  in  n e t .  H e r e ,  t o o ,  th e r e  

w e r e  g a in s  in  M a y  o f  l a s t  y e a r — $ 1 ,1 1 4 ,0 5 4  in  g r o s s  

a n d  $ 9 0 7 ,7 0 6  in  n e t .  I n  th e  f o l lo w in g  w e  s h o w  a ll  

c h a n g e s  f o r  t h e  s e p a r a t e  r o a d s  f o r  a m o u n t s  in  e x c e s s  
o f  $ 1 0 0 ,0 0 0 ,  w h e t h e r  in c r e a s e s  o r  d e c r e a s e s , a n d  in  
b o t h  g r o s s  a n d  n e t .

PRINCIPAL CHANGES IN GROSS EARNINGS IN M AY.
Tnrrrn <tp*t

Pennsylvania__________ a S7 ,699,074
Now York Central______64,294,093
Atch Top & Santa F e . . .  2,365,824
Southern Pacific_______  2,161,761
Union Pacific__________  2,149,565
Groat Northern________  2,116,139
Baltimore & Ohio______ 1,925,507
Northern P a cific________  " ' ......
Chicago Milw & St Paul.
Chicago Burl & Quincy. _
Chicago & North W est..
Southern Railway______ 1,344,343
Norfolk & Western_____ 1,283,187
Erio........... .................... 1,268.296
Illinois Contral_________  1,146,696
L ou isv illo&  N ash ville___  1,195,451Missouri Pacific________
N Y Now Haven & Hartf

1,883,094 
1,866,267 
1,639,494 
1,619,625

1,136,003
„ ------------------ 1,111,421Michigan Central______ 1,024,803

St Louis & San Francisco 958,207 
Chic Rock Isl & Pac Lines
Boston & Maine________
Clov Cine Chic & St L__
Philadelphia &  Reading.
Minnoap St Paul & S S M 
Delaware Lack & West. .
Chesapeake & Ohio_____
Wabash________________
Pittsburgh & Lako Erie.
Elgin Joliet & Eastern__
Lehigh Valley__________
Duluth Missabo & N or..
Wheeling & Lake Erio__
Missouri Kansas & Texas
Phila Balto & Wash_____
N Y Chic & St Louis____
Atlantic Coast Lino_____
Dolawaro & Hudson____
Pore Marquette________
El Paso & Southwestern.

Increases.Central of New Jersey.. $326,459’
Chicago & Eastern 111__  312,316
Denver & Rio Grande__  310,440
Buffalo Roch & P ittsb.. 2->8,890
Seaboard Air Line______ 267,934
Chic St P Minn & Om__  265,440
Colorado & Southern__  251,231
Grand Trank Western.. 245,732
Hocking Valley________  232,023
Chicago & Alton_______  227,028
Nash Chatt & St Louis.. 221,726
St Louis Southwest_____ 216,936
Vandalia_______   205,397
Cine New Orl& Texas P . 196,290
Yazoo & Miss Valley____ 191,145
Denver & Rio Grando__  176,377
San Ped Los Ang & S L ._ 168,854
Virginian.....................   165,875
Western Maryland_____ 162,669
Bessemer & Lako Erio__  160,999
Maine Central_________  154,746
Toledo & Ohio Central_ 152,873
Lake Erio & Western____ 152,562
Toledo St Louis & West. 139,174
Alabama Great Southern 139,129
Minneap & St Louis____ 136,272
Long Island_________   135,699
Chicago Ind & Louisv__  131,797

668,736 Central of Georgia______ 120,408
475,679 Alobilo & Ohio_________  116,984
473,343 Western Pacific________  116,760
460,823 N Y Phila & Norfolk____ 111 ,305

Texas & Pacific________  110,499
Indiana Harbor Belt____ 109,892
Kansas City Southern__  108,898
Carolina Clinch & Ohio. 106,037
Detroit Gr Hav & Milw. 103,355

901,695
900,402
873,435
851,221
836,485
749,886
720,657
708,244

451,403
443,775
431.358
395,967
394,037
374,558
372,152
339,261

Representing 77 roads 
in our compilation..$58,752,118

Vole.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re 
turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves.

a  This is the result for the Pennsylvania R lt., together with the Pennsyl
vania C o m p a n y  and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting 54,253,416 increase, the Pennsylvania C o m p a ny  
$2,322,410 gain and the P. C. C. & St. I,. 51,123,248. Including all 
lines owned and controlled which make monthly returns to the Inter-State 
Commerco Commission, the result is a gain of S8.938.037.

b Theso figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi
gan Contral, the “ Big Four,” the “ Nickel Plate,”  &c., the whole going to 
form the New York Central System , the result is a gain of $7,709,652.

PRINCIPAL CHANGES IN NET EARNINGS IN M AY.
/ T tier pn

P en n sylvan ia____________ a$ 3 ,484,102
N ow  Y o rk  C en tra l_______51,934,080
A tch  T op ek a  & Santa Fe 1,554,033
Southern P a cific________  1,523,651
U nion P a c i f ic . ....................  1,482,333
N orthern  P a cific________  1,283,792
C h ic Burl & Q u in cy______ 1 ,229,90b
N orfo lk  & W estern______ 928,456
G roat N orth ern _________  899,239
Louisville & N ash ville___  863,978
E rio ........ .................................  788,548
M inneap St Paul & S S M  744,583
B oston  & M a in e __________ 742,780
Southern R a ilw a y_______  734,521
C h ic R ock  Isl & P a c  Lines 722,912
AV abash----------------------------- 707,660
Philadelphia & R ea d in g . 656,335
Illinois C on tra l___________ 624,750
C h ic M ilw  & St P a u l____  621,495
M ichigan C on tra l_______ 584,893
C love C ine C h ic  & St L _ .  528,442
N  Y  N  II & H a rtford____  526,358
Pittsburgh & L ako E r ie . 437,860
Chesapeake & O h io______ 394,105
D olaw aro L ack  & AVest..  390.174
C h icago & Eastern 111___  .347,694
N  Y  C h icago & St L o u is . 320,817 
St Louis & San Francisco 312,908
C h icago & N orth  A V est.. 308,947

Increases.
A tlan tic C oast L in o______
Central o f  N ow  Jersey___
D ulu th  M issabo & N o r . .
Phila B a lto  & AVash____
W heeling & L ake E r ie . .
E l P aso & Southw est____
G rand T run k  AV estern ..
C o lorad o  & Southern___
Pero M a rq u ette_________
D en ver & R io  G rando___
Elgin Joliet & E a s te rn ..
T exas & P a cific ---------------
T o le d o  St Lou is & AVest.
N ash C h att & St L o u is . .
San Ped L os A n g & S L .  _
A labam a G roat Southern
Seaboard A ir L in e-----------
V irg in ia n -------------------------
Lako Erie & AVestern____
Cine H am  & D a y to n ____
C h icago St P  M  & O m . .  
International & G t N o r .
AVestern M a ry la n d ______

Representing 52 roads 
in our compilation..$29,846,021

Decrease.
Baltimore & Ohio______ 5257,994

$307,454
298,040
272,507
269,556
261,354
250.577 
242,812 
219,599 
218,056 
215,296 
178,476 
157,219 
132,971 
129,787 
122,113 
119,828 
117,475
115.577 
111,716 
111,384 
106,672 
106,338 
101,868

a  9'his is the result for the Pennsylvania RR., together with the Pennsyl
vania C o m p a ny  and the Pittsburgh Cincinnati Chicago &  St. Louis, the 
Pennsylvania RR. reporting $1,796,622 increase, the Pennsylvania C o m p a ny  
$1,201,905 gain and the P. C. C. & St. L. $485,575 gain. Including all 
lines owned and controlled which m«ke monthly returns to tne Inter-State 
Commerco Commission, the result is a gain of $4,240,624.

b Theso figures cover merely the operations of the New York Central 
Itself. Including the various auxiliary and controlled roads, like the Michi
gan Central, the “ Big Four,”  the “ Nickel Plate,”  &c., the whole going to 
form the New York Central System , the result is a gain of $3,998,305.

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

n o u n c e d  i t  is  a lm o s t  n e e d le s s  t o  s a y  t h a t  w h e n  t h e  

r o a d s  a r e  a r r a n g e d  in  g r o u p s  o r  g e o g r a p h ic a l  d iv is io n s ,
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th e r e  is  a n  in c r e a s e  in  e v e r y  g r o u p  in  g r o s s  a n d  n e t  

a l ik e , a n d  th e  e x p a n s io n  is  in  a ll  c a s e s  v e r y  n o t e 

w o r t h y ,  t o o .  O u r  s u m m a r y  b y  g r o u p s  is  a s  f o l 

lo w s  :
SU M M ARY B Y  GROUPS.

. Section or Group—  1916.
May—  S

Group 1 (18 roads), New England------ 14,322,200
Group 2 (85 roads), East & M iddle—  85,815,655
Group 3 (65 roads), Middle West-------- 39,343,293
Groups 4 & 5 (93 roads), Southern------38,413,612
G roups0&  7 (77 roads). Northwest—  66,768,080
Groups 8 & 9 (99 roads). Southwest___ 45,128,355
Group 10 (42 roads), Pacific Coast------  18,237,901

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

$ S %
11,810,565 +2,511,635 21.27
69,624,791 +16,190,864 23.25 
28,858,480 +10,484,813 36.33 
30,967,644 +7,445,968 24.04
51,438,815 +15,329,265 29.80 
37,297,330 +7,831,025 20.99
14,583,060 +3,654,841 25.06

Total (479 roads) .308,029,096 244,580,685 +63,448,411 25.94
-------Mileage-------  -------------------------Net Earnings-------------------------

1916. 1915. 1916. 1915. Inc.(. +  )orDcc.(.— ).
s s s %

Group N o. 1 .........  7,832 7,829 4,954,355 3,382,482 +1,571,873 46.47
Group N o. 2 ______  29,364 29,258 29,009,055 22,495,938 +6,513,117 28.95
Group No. 3______  23,295 23,028 13,533,612 7,315,497 +6,218,115 85.00
Groups Nos. 4 & 5- 41,489 41,369 13,889,851 9,196,543 +4,693,308 51.03
Groups Nos. 6 & 7- 68,693 68,226 23,018,444 14,810,460 +8,207,984 55.42
Groups Nos. 8 & 9 . 58,627 58,384 13,836,321 9,719,169 +4,117,152 42.36
Group N o. 10_____  18,706 18,495 7,356,617 4,871,231 +2,485,386 51.02

T o ta l .................. .248,006 247,189 105,598,255 71,791,320 +33,806,935 47.09
N O T E .— Group I .  Includes all of the New England States.
Group I I .  Includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extrene northern portion of West Virginia.

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

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

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

Groups VIII .  and I X  combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kanssa City; Colorado south 
of Denver, the whole of Texas and the bulk ot Louisiana; and that portion of New 
M exico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

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

OFFERING OF FRENCH LOAN.

T h o co m p an y agrees also to pledge under th e collateral 
indenture all additional securities recoived from  the French  
G o vern m en t under its agreem ent to m aintain  tho 2 0 %  m ar
gin ab ove  referred to . T h e  follow ing additional facts aro 
given:

F or tho sake o f  con ven ience in co llection , tho cou pon s and rights for 
interest and d iv iden ds m aturing on  or beforo  A u g . I 1919 are to  bo de
tached and held for th o  a ccou n t o f  th o  com p an y  b y  depositaries in Franco. 
As prov ided  in  the collateral indenture, substitu tions m ay be m ade in tho 
above  list o f  collateral b y  tho deposit o f  securities determ ined to  bo  o f  
equal value, bu t (except w ith  the jo in t  consent o f  J . I». M organ  & O o. 
and B row n B rothers & C o .)  in no case m ay  th e  value o f  tho ob lig a tion s o f  
any one o f  the a b ov o  G overn m en ts b o  reduced  m oro than  5 0 % , nor is th o  
aggregate valuo o f  the ob ligations o f  any  on o G overn ino it or an y  other 
issue o f  securities to  bo  increased through such substitu tion  to  m oro than 
2 0 %  o f  tho aggregate valuo o f  tho collateral. P ending the deposit o f  tho 
collateral, the trustee will hold  cash equal to  tho face  am ount o f  tho notes, 
releasing the cash  from  tim e  to  tim e  to  an am ount equal to  fivo -s ix th s  o f  
th e  value o f  the collateral d eposited  w ith  tjio  trustee.

T h is  o ffering is m ade su b ject to  tho verifica tion  o f  tho list o f  collatera l, 
w hich m ay  result in slight variation s in tho rela tive am ounts o f  tho soveral 
issues bu t n ot in  the aggregate m ark et va luo , a n d  also su b ject t o  th o  
app rova l o f  tho necessary details b y  counsel.

T h e  right is reserved to  re ject any  and a ll ap p lication s, and also, in 
any  case, to  aw ard a sm aller am ount than app lied  for.

A m ou n ts due on  adotm ents will bo paya b le  at th e  o ffico  o f  J . P. M organ  
& C o . ,  in N ew  Y ork  funds, to  their order, and tho date  o f  paym ent will bo 
given  in tho notices o f  a llotm ent. .

T em porary  certificates w ill be delivered pend ing the engraving o f  tho 
defin itive notes.

A p p lica tion  will bo  m ade to  list tho notes on  the N ew  Y ork  Stock  E x
change. T h o  offering is m ado b y  J . P. M orga n  & C o .; Brow n Brothers 
& C o .; H arris, Forbes & C o .; W m . A . R ead  & C o .; K idd er, P ea b od y  & 
C o .; Leo, H igginson  & C o .; F irst N ation a l B ank, N ow  Y ork ; N ational 
C ity  B ank, N ow  Y ork ; J . & . W . Seligm an & C o . C liaso N ational B ank , 
N ew  Y ork ; N ational B ank o f  C om m erco , N ow  Y o rk ; H anover N ation a . 
B ank. N ow  Y ork ; Bankers T ru st C o .,  N ew  Y ork ; G uaranty T ru st C o . ,  
N ew  Y ork ; Farm ers’ Loan & T ru st C o . ,  N ew  Y ork ; U nion T ru st C o .,  
N ew  Y ork ; M ellon  N ational B ank, P ittsburgh; C om m ercia l T ru st C o . ,  
Philadelphia; C entral T rust C o . o f  Illinois. C h icago; First N ationa l B ank . 
St. P au l. ___________________________

POSTMASTERS TO A ID  NEW CHECK COLLECTION 
SYSTEM.

T h e  A m erican  Foreign Securities C o .,  w hich is tho m edium  
through w hich the F rench  G o vern m en t is ob taining its loan  
in this co u n try , and  to w hich reference w as m ade in our issuo 
of last S atu rd ay  (page 196,), m a d e a public offering this 
w eek o f  $ 9 4 ,5 0 0 ,0 0 0  three-year 5 %  gold n otes, d ated  A u g . 1 
1916  an d  due A u g . 1 1 9 1 9 . T h o  notes w ere offered for su b
scription a t  9 8  and  in terest, yielding ab ou t 5 .7 3 5 % .  S u b 
scription books w ere opened a t th e offico o f J . P . M o rg a n  &  
C o .,  a t  ten o ’clock a . m . Ju ly  19 1 91 6 , and  it w as announced  
th ey w ould  bo closed a t  ten o ’clock  a . m . J u ly  2 4  1 91 6 , or 
earlier, in the discretion o f the syn d icate  m anagers. S u b 
scriptions were so pressing th a t the book s were actu ally  
closed yesterda y (F r id a y ). Interest payable  F eb ru ary 1 
an d  A u g u st 1. P rincipal and  interest p ay ab le  in U n ited  
S tates gold  coin a t  the office o f J . P . M o rg a n  &  C o ., w ith ou t  
d eduction  for a n y  taxes, present or fu tu re, except a n y  F ed 
eral incom e ta x . C o u po n  notes in denom ination s of $ 1 0 0 , 
$ 1 ,0 0 0 , $ 5 ,0 0 0  and  $ 1 0 ,0 0 0 . S u b ject to red em ption , in whole  
or in p a rt, a t  tho op tion  o f the co m p a n y  on  a n y  interest dato , 
as follow s: On F e b . 1 1 917 , a t  1 0 1 )^  and  interest; on A u g . 1 
1 91 7 , or F e b . 1 1 918 , a t  101 and  interest; on  A u g . 1 1918 , or 
F o b . 1 1 91 9 , at 1 0 0 Yi and  interest.

T h o  A m erican  Foreign Securities C o .,  it is sta ted , has been  
organized w ith  a capital of $ 1 0 ,0 0 0 ,0 0 0  presen tly to be paid  
in a t par in cash. It has arranged to lend $ 1 0 0 ,0 0 0 ,0 0 0  to 
the G o vern m en t of the French R ep u b lic , for which it is to  
hold the obligation  of tho F rench G o vern m en t to rep ay the  
principal in tliree years, together w ith  interest a t  a rate  
m oro than  sufficient to cover the interest on tho c o m p a n y ’s 
note issuo. In  connection w ith  this loan tho co m p an y is to  
receive from  tho F rench G o v ern m en t securities having a 
v a lu e , calculated  a t  prevailing m arkets an d  existing exchange  
rates, o f $ 1 2 0 ,0 0 0 ,0 0 0 , and  tho F rench G o vern m en t agrees 
from  tim e to tim e to pledgo addition al securities so th at the 
calculated  valuo o f the collateral shall bo alw ays 2 0 %  in 
excess o f  tho principal of tho loa n . O f these securities the  
co m p an y is to pledgo w ith  tho B ankers T ru st C o .,  in N ew  
Y o r k  C ity , under a collateral indenture, as security for tho  
ab ove  notes, obligations (either as m aker or guarantor) of 
foreign govern m en ts, and  other securities as follow s:

A p p ro x im a te  V alue at P re v a ilin g  P ric es  a n d  E x is t in g  E x ch a n g e  R ates.
G overn m en t o f  A rg e n tin a _________________________________________ $20,500 ,000
G overn m en t o f  S w e d e n __________________________________________  8 ,725,000
G overn m en t o f  N orw a y ___________________________________________  8 ,290,000
G overn m en t o f  D enm ark_________________________________________  6 ,380,000
G overn m en t o f  Sw itzerland______________________________________  12,080,000
G overn m en t o f  H ollan d __________________________________________  1,475,000
G overn m en t o f  U ru g u a y _________________________________________  3 ,443,000
G overn m en t o f  E g y p t____________________________________________  20 ,200,000
G overn m en t o f  Brazil (F und ing L o a n )_________________________  i ,1 8 i,0 0 0
G overn m en t o f  Spa in ________   12,600,000
G overn m en t o f  Spain guaranteed R ailroad  B on ds____________  8 ,000,000
P rov in ce  o f  Q uebec_______________________________________________  275,000
Suez Canal C o . Shares___________________________________ 11,600,000
A m erican  C orporate  Issues______________________________________  3 ,700 ,000

$113,449,000

Secretary o f the T reasu ry  M c A d o o  ann ounced  on  T h u rs
d ay th a t on his recom m endation  tho P ostm aster G oneral 
had issued instructions to postm asters in tow ns and  cities  
where there is no m em b er ba n k  o f tho F ederal R eserve  
S y ste m , to collect checks draw n upon n on -m om ber S tate  
banks and  to  rem it the proceeds to tho respective Federal 
R eserve b a n k s. T h e  S ecretary ’s recom m en d ation , it is 
sta ted , w as based upon a resolution passed b y  tho F ederal 
R eserve B o a rd , intended to provido for this rem aining  
detail in tho carrying out of tho cou n try-w id e  collection  
of checks inaugurated last S a tu rd a y . T h e  Secretary’s 
statem en t w as as follow s:

“ It  w as a sim ple m atter to  e ffectuate  tho now system  in all p laces where 
a national bank or  m em ber State bank w as loca ted , w hich  cou ld  act as 
tho agent o f  the Federal R eserve B ank o f  its d istrict in m aking tho c o l
lections, and the on ly  problem  w hich  con fron ted  tho board  was in tho case 
o f  cities and tow n s whore no m em ber bank existed . In these cases such 
non-m em ber Stato banks m ight refuse to  rem it to  tho Federal R eserve 
B ank and require that tho checks bo cashed over its cou n ter. C on sequent
ly , it was necessary for  the R eserve banks to  havo som e local agency for  
m aking the collection s. In order to  m oot this con d ition  tho board  re
com m ended that Secretary M cA d o o  request tho Postm aster G oneral to  
authorize postm asters to  receive checks from  Federal reserve banks, 
present them  at tho counters o f  tho Stato banks, co llect tho currency and 
rem it tho proceeds to  tho Federal R eservo B ank o f  tho district in vo lved , 
which w ou ld  bear tho expenses o f  forw arding.

“ T h e P ostm aster G eneral readily gave his consent for such co-op era tion , 
and advised tho Secretary th at ho had  issued tho necessary instructions 
to postm asters to  com p ly  prom p tly  w ith  tho requests o f  tho Federal re
servo banks.

“ W hile it is not anticipated  that it will bo  necessary to  m ake use o f  this 
agency to  any  groat extent, becauso it will bo necessary to avail o f  tho 
assistance o f  postm asters on ly  in citios and tow n s having no m em ber bank 
and where tho non -m em ber banks decline to  rem it at par to  tho Federal 
reserve banks, authority  to  use post-o ffices  was deem ed essential b y  tho 
Secretary and  tho otiier m em bers o f  tho Federal Reserve B oard  in tho 
interest o f  tho clearance system .

“ T h e new clearance system  is w orking adm irably , and  Secretary M cA d o o  
and tho other m em bers o f  tho Federal R eserve B oard  to -d a y  expressed 
gratification  at the very  general and  cord ia l co -op era tion  on tho part, 
not on ly  o f  the m em ber banks, bu t also o f  a very  largo num ber o f  non
m em ber State banks. In the Federal reserve district, N o . 1, com prising 
the six N ew  England States, for instanco, every  non-m em ber bank w ith 
out exception  has agreed to  rem it checks at par to  tho Federal R esorvo 
bank at B o s to n .’ ’ ____________

FEDERAL RESERVE BANK OF KANSAS 
CITY DEC LA RES DIVI DENI).

A t  a m eeting of tho board o f directors o f tho Federal 
Resorvo B a n k  of K an sa s C it y , on July 13 , d ividends N o s .  
1 and  2  o f 6 %  per ann um  were declared, payablo ou t of 
tho net earnings, for tho periods N o v . 2  to  D o c . 31 1914 , 
inclusive, and  Ja n . 1 to  Juno 3 0  191 5 , both  dates inclusivo, 
respectively . T h e  dividends duo each m om bor bank havo  
been allow ed on all capital stock  p aym on ts from  tho dates  
on w hich such p ay m en ts w ere recoived b y  tho bank to  
Juno 3 0  1915 .

A  report w as also issued, giving various statistics for 
tho six m on th s ending June 3 0  1 91 6 , as follow s:
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E A R N IN G S  A N D  E X P E N S E S .

Earnings—  Jan. Feb. March. April. May. June. Total.
$ $ $ s $ $ $

Bills, member banks. 12,179 9,025 8,015 7,248 7,170 7,481 51,117
Acceptances________  885 815 1.016 1,557 2,099 2,008 8,381
U. S. b o n d s ............ 3,326 5,243 13,626 14,988 17,679 17,973 72,835
W arrants................... 724 812 1,887 1,792 2,259 1,106 8,580
Other revenues______ 4 7 88 16 13 2 130

Current earnings..17,118 15,902 24,632 25,601 29,220 28,570 141,043 
Amort. U.S. bds. disc..........  5,537 2,687 2,932 2,789 2,926 16,872

Total oarnlngs------17,118 21,439 27,319 28,533 32,009 31,496 157,915
Expenses—

Operating expensos.. 9,867 9,732 11,965 11,423 10,132 10,693 63,811
Amort. F. It. notes.. 460 460 460 460 960 460 3,261
Amort, organiz. oxp. 2,207 2,207 2,207 2,207 2,207 2,207 13,243
Amort, furn. & flxt’s . 300 300 300 300 400 400 2.000

Total expenses------12,834 12,699 14,932 14,390 13,699 13,760 82,315
Net earnings............... 4,284 8,740 12,387 14,143 18,310 17,736 75,600

REDISCOUNTS FOR MEMBER BANKS.
Number

Accommodated. Amount.
C o lo r a d o ..............................   .15  $253,307 89
Kansas............................ ................................. - - 57 1,647,747 10
Missouri...............      15 496,284 67
Nebraska..............................................................  61 432,569 55
New Mexico----------------     3 158,162 47
Oklahoma...............................   75 1,645,004 79
Wyoming...............................................................  1 2,121 00

Total........................................................ ......... 227 $4,635,197 47
CLASSIFICATION OF ASSETS.

Average
Amount.

Bills discounted—members________ $2,160,874 00
Bills bought in open market______ 815,206 00
Investments— municipal warrants. 774,781 00 
United States bonds_____________  6,898,874 00

Earnings. 
$51,117 62 

8,381 02 
8,579 84 

72,834 80
Total. $10,619,735 00 $140,913 28

Average
Rate.
4.70
2.05
2.30
2.11

2.65
OPEN M ARKET TRANSACTIONS.

Bankors’ Acceptances_______________________ __________ ..$2,102,451 87
Warrants ................................ ........................................... ...........  1,385,730 39
United States bonds________ ______________________________  8,111,900 00

IN RE FEDERAL RESERVE NOTES.
Total amount issued_______________________ _____ ________ $9,201,300 00
Amount covered by deposit of gold with Fed. Ros. A gen t... 8!ll6!.300 00
Amount secured by commercial paper.......................................$1,085,000 00
Amount on hand__________________________________________  217,310 00

Not liability, account of Federal Reservo notes................... $867,690 00
IN RE FEDERAL RESERVE BANK NOTES (CIRCULATION).
U. S. bonds owned bearing circulation privilege.................. .$9,853,250 00
U. S. bonds deposited with Treasurer of United States....... 8,000,000 00
Circulation issued to this bank..................................................  7,999,970 00
Amount circulation outstanding................................................  1,721,445 00
Amount circulation on hand...................................... ...............  6,278,525 00

CLEARING OPERATIONS.
No. City Amount. No. Country Amount Total

Items. City Items.
$

Jan___ 16,529 21,175,893
Feb___  7,779 19,097,819
March .  8,662 21,116,861 
A p ril... 7,499 21,579,734 
M a y .. .  9,466 21,420,305 
Juno...16,193 30,699,496

Items. Country Items No. Items 
$

136,483 29,346,694 153,012
149,814 26,817,554 157,593
201,409 31,605,763 210,071
197,428 34,197,152 204,927
212,547 35,484,825 222,013
219,802 44,203,095 235,995

Total
Amount.

S
50,522,587
45,915,374
52,722,625
55,776,886
56,905,130
74,902,591

banks rediscounting were located in Central Reserve cities; 26 were 
located in other Reserve cities, while 1,048 were country banks.

Of the 1,077 national banks rediscounting paper, 853 were rediscount
ing with Federal Reserve banks,189 were rediscounting with other 
banks within their own districts, while 135 banks were rediscounting 
with other banks outside of their respective Federal Reserve districts. 
Some of these banks were rediscounting both with the Federal Reserve 
banks and also with other banks.

Money Borrowed by National Banks on Bills Payable.
On May 1 1916, in addition to the money which was being borrowed 

on rediscounts, 906 national banks were borrowing on bills payable 
from other banks a total of $25,295,017. $12,788,523 of this sum was
being borrowed by 615 banks from other banks within their own Fed
eral Reserve districts, and 380 banks were borrowing $12,506,494 on 
bills payable from other banks outside o f their own Federal Reserve 
districts. Some o f these banks were borrowing from banks both with
in and outside of their own districts.

In the Central Reserve cities only 4 national banks were reported 
as borrowing on bills payable, their aggregate loans being only $684,
423. In other Resorvo cities 25 banks were borrowing on bills payable 
a total o f $3,142,500, o f which $245,000 was being borrowed by 5 banka 
from other banks in their own districts, and the balance from banks 
outside their own districts. The amount of money being borrowed 
by country banks on bills payable was $21,468,094. This amount 
was being borrowed by 877 country banks, o f which $11,868,523 was 
being borrowed by 607 country banks from other banks within their 
own districts, and $9,599,571 by 359 country banks from banks out
side of their own districts.

The aggregate amount of money borrowed from other banks on both 
bills payable and rediscounts was $56,785,736, which was being borrowed 
by a total o f 1,983 banks; $25,295,017 being on bills payable and $31 ,
490.719 on rediscounts.

Loans by National Banks to Other National Banks, State 
Banks and Trust Companies.

205 national banks roportod that they were lending to other national 
banks within their own district on certificates of deposit an aggregate 
of $8,781,193. 53 national banks reported that they were lending to 
other national banks in other Federal Reserve districts on certificates 
of deposit a total o f $3,074,766.

351 national banks reported that they were lending to State banks 
and trust companies on certificates of deposit a total of $10,894,095 
in tho same Federal Reserve districts, and 68 national banks reported 
that they were lending to State banks and trust companies in other 
Federal Reserve districts on certificates of deposit a total of $4,441,660.

77 national banks reported that they were lending to other national 
banks on bills payable and rediscounts in other Federal Reserve dis
tricts than their own a total of $16,885,256, and 270 national banks 
reported that they wero lending to national banks in their own districts 
$17,102,147.

126 national banks reported that they were lending to State banks 
and trust companies in other Federal Reserve districts on bills payable 
and rediscounts a total o f $33,248,641, and 735 national banks were 
lending to Stato banks and trust companies within their own districts 
$43,123,035.

Summarizing the loans mado by all national banks to other national 
banks, Stato banks and trust companies, we find that 1,561 national 
banks were lending to other banks and trust companies in the same 
Federal Reserve districts on bills payable and rediscounts and certifi
cates of deposit a total o f $79,900,471, and 324 national banks were 
lending to other national banks, Stato banks and trust companies in 
other Federal Reserve districts than their own a total of $57,650,324, 
making tho grand total of loans to other national banks, State banks 
and trust companies by all national banks on the date mentioned $137,
550,795.

Of this amount of 66 national banks in tho Central Reserve cities 
wore lending a total o f $54,611,706; 317 national banks in other Re
serve cities were lending a total o f $54,909,086, while 875 country banks 
were lending other national banks, Stato banks and trust companies 
throughout the country a total o f $28,030,003. .

G r.T 0t.66,128 135,090,110 1.117,483 201.655,085 1,183,611*336,745,195

DISTRIBUTION OF LOANS AND DISCOUNTS 
OF NATIONAL BANKS.

T h e  C om ptroller o f the C u rren cy , last S a tu rd a y , declared  
th a t an  analysis o f the roports o f condition  of all the N a tio n 
al B a n k s in  tho U n ited  S tates as of M a y  1 191 6 , discloses' 
a grow ing tendoncy on  tho p art of tho banks to  got their 
rediscounts from  tho 12  Federal R esorvo B a n k s rathor  
th an  from  their correspondent b a n k s, a lth ou gh  m o n ey  
ob tained  on  B ills P ayablo  is still being borrow ed from  their 
correspondent b a n k s. In  substan tiation  of this sta tem en t  
ho ga ve  o u t tho follow ing, w hich also indicates the dis
tribution  o f the loans and  discounts o f the national b a n k s.

Money Borrowed by National Banks by Rediscounts.
On May 1 1916, tho amount of bills rodiscountod roportod by nation

al banks was $31,490,719. Of this amount $20,346,588 was obtained 
by rediscounts from Federal Reserve banks. Of tho $11,144,131 of 
money obtained by rediscounts from other banks, it is noted that $6,
692,757 was borrowed from banks located In tho same Federal Reserve 
districts as tho borrowing bank, whilo $4,451,374 was borrowed by 
uafonai banks from other banks outside of thoir own Fodoral Rosorve districts.

banks In tho Contral Resorvo cities wero rodiscounting 
only $o8,o00 from thoir own Federal Reservo banks. No money was 
being borrowed by national banks from other banks within their own 
districts on rediscounts, and thoir total rediscounts with banks outside 
of their own districts amounted to $1,383,555. In other Reservo citios 
national banks were borrowing from thoir Federal Roservo banks on 
rediscounts a total of $1,573,930. From other banks in thoir own dis
tricts thoy were borrowing $3,856,365 and from banks outside thoir 
districts $414,540.

Of tho $24,203,829 borrowed on rediscounts by country banks, $1« - 
714,158 was secured from thoir respective Federal Roservo banks, 
$2,836,392 was rediscounted with other banks within their own dis
tricts, and $2,653,279 was obtained by national banks on rediscounts 
from other banks outside of thoir own districts.

At tho time of tho May 1 1916 roport, 1,077 national banks out of 
7,578 or 14% of the total were rediscounting paper. Throo of theso

SMALL NUMBER OF CHECKS BEARING BANK  
ENDORSEMENT PROTESTED.

T h e  C om ptroller o f the C u rren cy , on  J u ly  1 5 , ga v e  ou t  
a  statem en t as to the nu m b er o f checks received b y  national 
banks throughout the cou n try  bearing a  b a n k ’s endorse
m en t w hich w ere protested  b y  the notaries for the receiving  
banks betw een  M a rc h  7  1916  an d  M a y  1 191 6 . T h ese  
figures are considered o f special in terest a t  this tim e as  
the new  clearing p lan  o f the F ederal R eserve S ystem  has  
now  been p u t in  operation . T h e  sta tem en t is as follow s:

The total number of such protested checks by ail national banks (ex
cept 225 whoso reports havo not come in) was 48,823—an average of 1,039 
checks per business day for 7,353 reporting banks. The aggregate amount 
of such protested checks was $6,653,793—an average of $141,570 per 
business day.

Among tho Contral Reserve and Rosorve cities the largest number of 
protested checks was in New York City—3,187, having an aggregate 
faco value of $1,017,930. Tho total protosted checks in the Central 
Reserve cities was 4,408, aggregating $1,281,706; Chicago 865, aggregating 
$183,046, St. Louis 356, aggregating $80,729. Other Reserve cities 
reported 9,092 protested checks, having an aggregate value of $1,882,314. 
Among theso cities the larger number of protests took place in Phila
delphia 1,036.the amount aggregating $191,168; in Boston the number was 
1,008, the amount aggregating $127,603; Pittsburgh reported 809 checks 
protested, aggregating $94,193, the next largest in number of protested 
items was Washington—507 items, aggregating $74,346; Cleveland 492, 
aggregating $77,632; Indianapolis 323, aggregating $36,163; Detroit 
312, aggregating $39,038; Minneapolis 307, aggregating $78,078; and 
Kansas City, M o., 305, aggregating $40,608.

In all tho other Reserve cities tho number of such protested checks 
for the period mentioned averaged loss than six items per city per day. 
Tho national banks in Dallas, Louisville, Cinncinnati, Milwaukee, St. 
Paul, and various other Reserve cities reported that tho chocks received 
bearing a bank’s endorsement which had been protested by their notaries 
between March 7 and May 1 1916, had averaged less than four per day 
for each of these cities.

Tho country baks reported for the same period 35,323 checks received 
by them with bank endorsement as protested by their notaries, the aggre
gate amount of such checks being $3,489,771. an average of $98.80 per 
item.
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Of these checks protested by the country banks 15,510. aggrogating 
$1,350,213, wore in tho Eastern States; 6,205, aggregating $652,449, 
in tho Southern States; 5,360, aggregating $607,633, wore in tho Middle 
States; 4,257, aggregating $400,360, were in tho Now England States; 
3,441, aggregating $415,298, wero in tho Western States; while in tho 
country banks in tho Pacific States tliero wero a total of only 460 protested 
checks, tho aggregate amount being $63,815.

In tho New England Statos each country bank during tho period named 
protested on an average ono check every 4.5 days, in tho Eastern States 
they protested checks on an averago ono every 4.7 days; in tho Southern 
States ono every 11.2 days; in the Middle States ono every 17.7 days: 
in tho Western States ono every 17.1 days, and in the Pacific States tho 
averago was ono check protested overy 50 days in each country bank. 
These calculations do not includo any checks which may have been pro
tested by tho 225 scattering non-reporting banks.

Each bank in tho Central Reservo cities during tho period named, 
protested on an averago 11.4 checks bearing bank endorsement per week 
between March 7 and May 1. Each bank in a Reservo city protested 
on an averago during tho period named 3.6 of such checks per week.

These figures indicato tho exceedingly small proportion of checks bear
ing a bank endorsement passing through national banks which arc being 
protested for non-payment.

In connection with tho small number of checks protested, it should 
bo noted that tho overdrafts in all national banks, which amounted on 
October 21 1913, to $27,460,769. had on May 1 1916 been roduccd to 
$6,994,000.

These figures aro particularly significant when wo consider tho immense 
number of deposit accounts in tho national banks of tho United States 
which on May 1 1916, aggregated 14,2SS,059, against 7,690,468 on Juno 
30 1910. Of tho 14,288,059 deposit accounts reported May 1 1916, 9,
494,289 wore demand or chocking accounts.

L O A N S  O F  S E C U R I T I E S  TO T I I E  F R E N C H  T R E A S U R Y .

In  connection w ith  tho loan o f § 1 0 0 ,0 0 0 ,0 0 0  w hich A m eri
can bankers aro m akin g to tho Fronch republic, on  the pledgo  
of G o vern m en t and  other securities, th e term s upon which  
th e F rench  G o vern m en t has been borrow ing securities from  
the Fronch ow ners possess considerable in terest. T h e  
m eth o d  em ployed  is m u ch  the sam e as th a t ad opted  b y  tho 
B ritish  G o vern m en t in its m obilization  p lan .

T h o  French G o vern m en t has the right to purchase tho  
securities upon certain condition s; and  so long as th e y  ro- 
m ain  under loan tho ow ners aro entitled  n ot on ly  to tho in
com e of tho securities, together w ith  a n y  gain b y  exchange, 
b u t also to an extra allow ance o f 2 5 %  o f tho gross rovenuo  
from  tho securities w ith o u t a n y  gain in exchange. From  a 
notice of tho F ren ch  M in ister  of F in an ce, published in tho  
“ Journal O ffieiel”  o f M a y  5  1 916 , tho conditions aro su m m ar
ized  as follow s in tho num ber of “ C om m erco R ep o rts”  issued  
a t W a sh in g to n  Ju ly  13.

1. Securities may bo loaned to tho State for uso in its negotiations for 
tho regulation of tho exchange rate or for obtaining credit in foreign coun
tries.

2. Only securities to “ bearer”  and of a par value of 500 francs ($96 50) 
and over will be accepted.

3. Tho loans aro for ono year, dating from tho 16th day of the month if 
tho securities aro delivered to tho Government during the first 15 days, or 
from tho 1st of tho following month if they aro delivered during tho second 
half of tho month. . At the option of tho Treasury the loans may bo extended 
yearly to a maximum of threo years. Lenders may demand certificates of 
the loan, which aro negotiable in tho stock markets subject to the conditions 
laid down in tho loan agreement.

Stocks M a y  l ie  Sold— In te re s t  a n d  A llo w a n ce .
4. If tho Treasury so desires, It may sell tho whole or part of the loaned 

securities and pay tho owner tho prices fixed in the lists issued by the Minis
ter of Finance, or, if tho seller prefers, at tho highest quotation reached 
during tho threo months preceding the notice given of tho intended purchase.

5. Owners aro entitled to tho interest duo on tho coupons of their securi
ties, together with tho gain by exchange, if any. They will also receive 
each year an allowanco equal to ono-fourth (25%) of tho gross revenue from 
their securities, without any gain by exchange. This extra allowanco is 
payabio, for tho first yoar, when tho securities aro handed over to tho 
Treasury, and for each of tho other two years when tho first coupon of tho 
respectivo years falls duo. In tho caso of stocks, tho extra allowanco will 
bo ono-fourth (25%) of tho last dividend declared.

6. Tho loan may bo liquidated before tho expiration of tho third year; 
(a) By tho rescission of tho contract, which tho Treasury reserves to itself 
tho right to do, for tho whole or part of tho securities involved, upon ono 
month’s notice being givon, the extra allowanco paid remaining tho prop
erty of tho lender; (5) by purchase of tho whole or part of tho securities 
by tho Treasury at tho prices mentioned above and upon ono month’s notico 
being given; (c) by tho amortization or reimbursement of tlxo securities 
according to arrangements made therefor when they wero issued. Tho 
Treasury will return tho securities ol their equivalent within threo months. 
Tho securities may bo received by tho Bank of Franco, by brokers, by 
credit institutions, and by tho principal banks.

7. No charges, taxes, or receipt stamps will bo paid by tho lender. Se
curities will bo accepted bearing tho revenue stamp or not, but tho certifi
cates can only bo negotiated upon tho payment of tho tax due, noto of tho 
payment being entered on tho certificate and when tho securities aro re
turned to tho owner tho missing stamp or stamps will bo affixed freo of 
charge.

L is ts  o f  A cc ep ta b le  S ecu r ities .
The Treasury roserves tho right to refuso to accept furtlior securities 

on tho foregoing terms and to modify tho list of securities acceptable, as 
well as tho eventual purchase price. Such measures, however, will not bo 
retroactive. Tho first list, issued on May 5 1916, included securities, 
bonds, &c., of Denmark, Norway. Swedon, Holland, Spain, Uruguay, 
Brazil, Argentina, Canada, Egypt and the Suez Canal. On May 18 a list 
was issued giving tho gross rovenuo, tho amount of tho allowanco, and 
observations relating to tho par values, exchange rate, &c.

On May 24 another list was published, which included about 150 Ameri
can securities of various classes, comprising bonds of tho principal American 
railroads and of a number of tho leading industrial companies. This list 
gave merely tho possible purchaso price.

On May 28 a fourth list was issued, giving tho securities listed on May 24, 
their dividends in dollars and francs, tho allowanco (25%), and par values 
of the securities.

Full lists of all tho securities that can bo loaned to tho Treasury, togothcr 
with tho possiblo purchase price, and tho amount of tho allowanco (25%) 
made in oacb caso, will bo found in tho issues of tho “ Journal Offieiel”  for 
May 5, 18, 24 and 28 1916 (copies of which may bo scon at tho Bureau 
of Foreign and Domestic Commerce and its district offices upon roferring 
to File No. 78189).

[Similar action on the part of tho British Government was noted In 
"Commerco Reports”  for Jan. 11 and Juno 29 1916.)

T H E  W A R  A N D  F R E N C H  F I N A N C E .

T h o article b y  E dou ard  Julhiet in tho M a y  num ber of tho  
“ N o rth  A m erican  R e v e iw ”  has boon reprinted in p am p h let  
form  and  m akes interesting reading a t  this ju n ctu re . W o  
quote as follow s:

The ties which have for moro than ono hundred and fifty years bound 
tho great republics of America and Franco have been, up to tho present 
timo, ties of friendship, sentiment and common political ideals. Ono of 
the results of tho present European war has boon tho creation of ccomomic 
bonds: American bankers aro lending Franco billions of dollars; American 
factories aro working night and day to supply Franco with their products. 
A kind of partnership which will last for yoars is being formed botween 
Franco and America. Will this very profitable partnership involvo cor
responding risks to America? Will Franco, despite hor bleeding and her 
lavish spending, maintain her yot unquestioned financial strength? Will 
tho largo investments of tho United Statos in tho business of Franco bo well 
secured by tho present and futuro resources of Franco?

Theso aro questions to bo thoroughly debated between tho two partners 
with facts and figures.

When tho war broko out at tho end of July 1914, France was enjoying 
tho groatost economic prosperity, industrial as well as agricultural. It Is 
unnecessary to dwell on tho agricultural prosperity, when it is so apparent 
from annual crops valued at about $2,200,000,000. But it may bo woll to 
remind Americans that Franco, an agricultural nation until 1870, started 
between 1870 and 1880 to become an industrial nation, and has in tho last 
thirty yoars developed her Industries in a remarkablo way.

Tako for example tho iron industry, which is such an important factor in 
modern economics. Many Americans will bo surprised to learn how well 
tho production of iron ore in Franco compared with that in Germany: 

C om p a ra tice  T a b le.
F ra n ce . G erm a n y .

Y ea rs__ M il l io n  T o n s. M il l io n  T o n s.
1880   2.875 4,245
1890............................................................... 2,947 7,698
1900................................. - ......... - .............. 6,050 12,793
1910_____________________________________  15,500 22,455

In thirty years tho production of Franco has increased fivo times, being 
tho samo proportion as tho increase of Germany.

In 18S0 tho coal production of Franco was nineteen million tons; in 1912. 
forty-ono million tons—an increase of more than 100%. To-day Franco 
leads in tho production of aluminum ore, supplying noarly tho entire output 
of Europe and throe-fifths of tho world’s production.

This activity in mining has given a great impetus to metallurgy. In 
1901 the production of cast iron was botweon two and throe million tons. 
In 1913 it was in oxcess of fivo million tons—a large figure for a population 
of forty millions. In recent years, French manufacturers have particularly 
dovelopod special and electric steels. Tho electro-metaliurgic furnaces 
installed in tho United States have been of Fronch manufacture. For ten 
years Franco has supplied tho United States with high-grade automobilos, 
and sho was the first to put into practical uso tho aeroplane invention o f 
tho Wright brothers.

During theso yoars that Fronch manufacture and agriculture wero pros
pering, French trado increased also in a remarkable manner, thanks in part 
to hor unusual transportation facilities.

Franco has an excellent geographical position. Washed by throo seas, 
reaching out towards America beyond tho rest of tho Continent, towards 
North Africa and tho wealthy Orient, sho possesses on theso threo seas 
numerous harbors, such as Bordeaux, Cherbourg, Havre, Dunkirk, Saint 
Nazairo, Brest and Marseilles. All theso harbors aro being constantly 
improved for greater efficiency. Inland transportation facilities are equally 
complcto. Franco has 700 miles of railroad for each million inhabitants, as 
against 600 miles in Germany. Franco has also a very comploto system of 
highways covering 420,000 miles, giving easy access to tho remotest corners 
of tho country and representing an outlay of several hundred million dollars. 
These roads, onco abandoned for tho railroads, aro now regaining their 
valuo through automobile traffic. As a result of theso favorable conditions 
France’s foreign and domestic commerco has become very largo. Tho fol
lowing figures represent tho valuo of her foroign commerce;

Y ea r—- Y ea r—
1890............................$1,640,000,000 1910............................. $2,681,000,000
1900 .................... .......  1,761,000,000 1913...........- ...............  2,969,000.060

Tho relative valuo of this foreign trade figured per inhabitant amounts 
to $74 98 per capita as compared witli $74 02 for Germany and $42 19 for 
tho United States.

Tho weak spot in France’s foreign commerce is the excess of $300,000,000 
in imports over exports. But this figuro is offset by two economic factors 
which aro almost constant. They are tho rovenuo derived from foreign 
investments and tho large sum of moro than $60,000,000 spent annually 
by tourists in Franco.

Tho figures $567,000,000, tho increase of tho tax budget from 1870 to 
1912, sum up in a striking way tho growth of wealth in 1 ranee. Only a 
quarter of the sum, approximately $121,000,000, is derived from now taxes. 
The balanco has been automatically obtained from tho increase in taxable 
property, which means a proportionate increase in public wealth.

But these increases in riches have not changed the French characteristics 
of economy. Franco saves annually a billion dollars— 16% of her income. 
Most of this sum is invested in securities. In this way tho last few years 
sho has been increasing her personal property on tho basis of fivo billion 
dollars overy fivo years. To-day her personal property is undoubtedly 
worth over thirty billion dollars. Tho practically untouched riches o f 
France's immense colonial possessions covering moro than four million 
squaro miles and inhabited by fifty-fivo million people, must bo added to tho 
several elements of her groat economic power. A part of those domains, 
Algeria, Tunis and Morocco, which aro moro extensive than tho United 
States, is of immediato and great valuo and promises still greater wealth.

Such is Franco— prosperous and peaceful—upon whom tho heavy 
mantlo of a frightful war has fallen. War has taken by surprise her finan
ciers, manufacturers and merchants. The German banks, warned by their 
Government several months beforo tho war, had gradually mobilized their 
resources, whereas tho French banks had their money distributed over tho 
whole world. Her manufacturers wero not prepared to turn out on a largo 
scalo ammunition and war supplies. Her merchants had not laid up stocks 
of motals, cereals, leather, woolens, meats, &c. So It is fair to ask: What
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will be the effect of the war that thus took Franco unawares? How serf 
ously will its losses affect her industries, her agriculture and her finances?

It is interesting to note that only a very small number of French factories 
havo fallen into the hands of the Germans. Even in the North, hardly 
quarter of the factories are in the invaded zone. All the groat industries of 
tho Department of the Lolro, of Burgundy, Francho-Comto, Dauphine— 
all of the metallurgical factories of Creusot, of tho region about Paris, of 
Normandy and Brittany, o f tho Southwest, Centro and Southern Franco 
havo not boon damaged. All tho industries of luxuries, tho silk factories of 
Lyons, tho toxtilo industries, tho jewelry and art object industries of Baris 
the porcelain factories of Limogo, are absolutely unimpaired.

Tho Industrial strength of a factory does not lio chiefly in tho machinery 
Americans know that a factory derives its value much moro from its geo
graphical position, Its supply of raw materials, its managing staff and its 
workmen, than from its plant. Tho worklrg apparatus is a moro tool 
which is often changed and quickly amortized. In two years a motallurgic 
plant can bo completely refitted at a cost of twenty million dollars and be
comes a new pi nt equipped with tho latest lmprovemen s. Tho cost prico 
of steel turned out in such a plant will bo 1 % lower than under tho old.

Let us admit for tho sake of argument that tho factories destroyed in tho 
North of Franco and in tho Ardennes have to bo rebuilt. This will tako 
two years at a cost of 200 million dollars ($200,000,000) and tho factories so 
rebuilt will be new and will produce steel products at a much lower cost than 
boforo. Many of tho factory engineers ha e come to America to buy am 
munition and machinery. They havo learned a great deal in the United 
States, and this experience acquired here about American machinery, 
together with necessity, will all contribute towards making over Fronch in
dustry and will givo it a greater impetus than it has over received bororo.

Tho important thing is to have plenty of raw materials of good quality 
Franco is immonsoly woalthy in iron ore and tills is both mined and turnoil 
into stool very economically. The last world statistics givon at tho Inter
national Geological Congress at Stockholm in 1910 show tho metallurgical 
iron-oro wealth accurately known and exploitable as follows:
In Franco________________________________________________ 3.300,000,000 tons
In Germany......................................................................... .3,600,000,000
In Groat Britain___________________   1,300,000,000
In United States _________________: ________________ 4,257.000,000

Then, too, Franco has also very rich coal deposits, yielding forty million 
tons yearly. Fronch coal costs a little moro than English coal, but in view 
of tho proximity of the two countrios, English coal is easily o tainablo for 
Fronch metallurgy. Moreover, Franco is well supplied with hydraulic 
power. Ton million liorso power are boing used or can bo used, and we all 
know tho growing importance of electricity.

Rich in raw materials, its equipment practically unimpaired, French in
dustry will start up again all tho more easily becauso it has money in abun
dance. On tho other hand, French industrial c panies aro deriving largo 
profits from innumerabl war orders, sueh as ammunition, revictualling, 
automobiles, clothirg, &c. On tho other, they have thoir strong liquid 
assets to fall back upon. One company reports that it has $4,500,000 in 
reserve, and $5,500,000 for curront and working assets after tho deduction 
of outstanding debts. Another company has redeemed $6,500,000 on a 
total investment of $7,500,000 and has In addition to this $1,200,000 in 
resorvo. Many other industrial companies report similar conditions, 
especially in tho North of France.

One contingency could havo endangered this industrial prosperity— tho 
shortago of laborors through a largo part of tho working population boin 
killed. But this danger was avoided, for it so happened that early in tho 
war many workmon were recalled from the front to bo employed in tne war 
industries. Thoso who havo remained in tho army aro mostly employed 
in numerous tasks involving little danger, such as repairing arms, shoeing 
horses, caring for automobiles, Sec. Others are serving In tho artillery, 
whero tho risks aro loss than in the infantry.

If wo doduct from tho 1,200,000 Frenchmon killed or seriously wounded, 
the colonial troops, white and black—tho professional soldiers, tho shop
keepers, clerks, “ rentiers,”  teachers, priests, capitalists, all of whom rep
resent about 30% of tho soldiers in the trenches; and if wo further deduct 
tho peasants, who represent 60%, wo shall find that the proportion of work
men actually in the trenches is barely 12%. It is quito probablo that up 
to tho first of January 1916 tho total number of workmen killed and seriously 
wounded did not exceed 150,000. Whilo these figures aro sad and depress
ing, they aro by no means largo in proportion to a working population of 
two and a half millions.

Women aro taking the placo of men in many lines of work. 25,000 women 
aro employed on tho railways and street car linos At the end of July 1 9 1 5
47,000 women wero ongaged in tho manufacture of munitions, their princi
pal duties boing drilling, stamping, cartridge-setting, wrapping and packing 

After tho war France will receive many immigrants of tho laboring classes’ 
Tho foreign laboror has always been willing to go to Franco, where tho cli
mate, good food and wine, and the cheerfulness of tho people, mako a work
man's Iifo easy; whero French thrift allows a stranger to save without at
tracting unduo attention; whore democratic and liberal ideas permit a man 
to live as he pleases, free from the domination of an arrogant and imperious 
aristocracy. Every year tho workmen of Italy and Spain, where wages aro 
low, havo been accustomed to flock to France in largo numbers. This 
immigration will continuo to a greater extent after tho war. Lastly, wo 
must not forgot tho strong contingent of workers from tho Fronch colonlos, 
moro particularly tho Arabs from Algeria and Morocco, and tho Kabylos! 
a bronzed and ruggod race of mountaineers, who for several years havo boon 
working in French factories, whero they form a strong complement of un
skilled labor. They constitute a resource which will provo very valuable 
and almost unlimited in tho future. Thus we see that tho scarcity of labor 
will not bo a serious problem for French Manufacturers. On tho other 
hand, industry will bo greatly stimulated by tho oponing up of now markets. 
Russia will l)o closed for a number of years to the Germans; so will Italy, 
Algeria and Morocco. These countries, alroa 'y bound to Franco by so 
many commercial and political ties, will afford her bigger oponings.

French industry is already showing signs of renewed activity. Of 37,380 
factories inspected by the Minister of Labor only 51% wore working in 
August 1914, whereas in July 1915 79% wero running. Tho number of 
operatives, which had fallen in 1914 to 35% of tho normal number, becauso 
of tho general mobilization, had risen in 1915 to 69% . It is truo that cer
tain industries have boon doing very little work. The textile industry has 
fallen to II % of tho normal. But tho metal, chemical and leather industries 
havo boon greatly stimulated by the needs of war. Factories havo doubled 
and tripled their equipment and are showing an activity much above tho 
normal. These facts provo that war, in spite of the ruin it has wrought, 
cannot havo any serious or lasting effect on French industry. Of courso, 
this industry will have to redouble its efforts, but it will be towards a moro 
rapid growth rather than in a struggle for existence. It is very probablo 
that Franco will enjoy a period of great industrial prosperity, as she did 
after the war of 1870.

It is in tho field of agriculture that Franco has suffered most, and tho 
damago dono thero will tako longer to repair.

Franco’s grlculturo, which covers 75% of Its territory and employs 41 % 
of its population, has been badly hurt by the war. But the material or

physical injury does not amount to much. Tho farm buildings destroyed 
in tho North of France by fire and shell will bo rebuilt in a few months. 
Tho fields which have been torn up by explosions of mines and by miles of 
trenches can be put in cultivation immediately after the retreat of tho 
enemy. * * *

Thus, we see that although tho war has been a terrible trial, it cannot 
endanger French farming. A troublesome period of readjustment may 
bo foreseen, but French agriculture will meet this crisis by replacing tho 
peasants who*havo been killed in the war with women, children, agricul
tural machinery and with the foreign labor already referred to.'

Another aspect of tho situation it is not so easy to forecast with accuracy 
— the financial effect of such a gigantic war. It is simple enough to cal
culate tho present expenditures, but how long will they continuo? It 
is possiblo, however, to demonstrate that in spite of tho immense cost 
of tho war, it is relatively small when compared with tho wealth of France. 
This war has already cost France some six billion dollars, and is being 
carried on at a rate of about half a billion a month. These aro two definite 
figures on which we can base our calculations. Supposing the war to 
last until the end of 1916, tho total cost to France would bo approximately 
cloven billion dollars. Such an expenditure would represent an annual 
fixed charge of six hundred million dollars, to which wo must add two 
hundred millions for pensions to mutilated soldiers, widows and orphans, 
making in all eight hundred million dollars. Beforo the war France had 
a national debt of $6,500,000,000 and an annual expenditure of $1 100 - 
000,000 (of which $260,000,000 went toward tho public debt). This 
budget will havo to be increased 72%, and new resources will have to 
bo found to meet the additional $800,000,000, which will represent the 
now burden tho future generation will havo to bear. Hero tho private 
fortunes of French citizens come into play. There is no clearly defined 
lino of demarcation between tho finances of a country and tho fortunes 
of its citizons. The citizens are the associates o f the res  p u b lic a , and French 
citizens aro the stockholders of the great corporation which is called France 
Franco will call upon her citizens for an increase in th budget in such pro
portion as may be necessary. Tho total annual income of France’s citi
zens is more than six billion dollars, that is to say, tho cost o f tho war 
for one year. A 12% on tho total income, if all the incomes wero taxable 
would produce the $800,000,000 which would be necessary to insure the 
future handling of the war debt and of the war pensions. This percentage 
of 12% on incomes can be all tho more easily borne in view of tho fact 
that tho steady increase in tho wealth of the country will later allow the 
rato to bo diminished, and also because four-fifths of the war expenses 
are paid in Franco itself, one-fifth only being paid to foreign countries.

If necessary Franco could resort to the system adopted by Germany 
before tho war of taxing not only incomes but also tho fortunes themselves. 
Stocks and bonds alone amount to more than twenty-eight billion dollars. 
From 10 to 12% of this is invested in foreign securities. By these dif
ferent moans, which can bo used simultaneously, the new resources will 
bo obtained. Tho well known “ r en tie r”  will pay most of them, for taxa
tion on fortunes will be more and more tho rulo of Fronch finance.

Tho foreigner has little idea of the enormous amount of wealth in France 
becauso It is so well distributed. Fortunes o f moderate size are numer
ous. Statistics show that 43% of all inheritances aro in excess of 2,000 
francs, and tho appraisals made in 1907, in view of tho income tax bill 
showed that 95% of the private incomes were under 50,000 francs. As 
a result of being so widely distributed, French wealth may bo underes
timated abroad, and yet it is very largo.

Anothor source of strength of those savings is tho tremendous gold 
stock which is behind them. The following table shows the quantity 
of gold for each inhabitant in 1912:
Franco___________ _____ „ ________________________________  _ $30 02
United States___________________________________________  19 39
United Kingdom_____________________________________ __ 18 28
Germany____ ______ _________ ____________I I I I I I I I I I I I I I I I I ™  14 08

French national wealth rests on this foundation of gold as a solid rock. 
At tho present time, in the midst o f war, the Bank of Franco has moro 
than a billion dollars of gold In its vaults.

Private fortunes have so far been very little affected by the war. A 
largo proportion of the population is being fed either directly or indirectly 
by tho State, and this is in fact one of tho largest oxpenses of tho war. 
Tho regular allowance for a soldier’s family with four children amounts 
to moro than three francs a day, almost a workman’s wages in times 
of peaco. Tho family savings havo remained intact. They have even 
increased, for to-day everybody is economizing in Franco. Tablo board, 
clothing, entertainments, jewelry, automobiles, servants, art expenditure! 
all luxuries havo either been cut down or dono away with altogether.

Franco can also derivo enormous revenues from tho creation of Gov
ernment monopolies. Moreover, in about thirty-fivo years, between 
1948 and 1960, all of the existing railroad concessions will expire and tho 
Government will come into possession of this wealthy system of roads 
free of all l̂ebts and encumbrances. Tho valuo of these roads exceeds 
four billion dollars, and could be realized now if tho Government oxtendod 
tho concessions.

Tho country is still in its full financial vigor, and tho French public 
stands ready to help by subscribing war loans. Nearly three billion 

havo already been subscribed. A loan issued six months hence would 
bring forth several billions and another issue later would havo the samo 
result. To cover the interest on this war debt, tho French citizons will 
be willing to sacrifice a part of their income; most of this interest will 
go back to them, since the loan will bo entirloy subscribed in Franco.

Tho French nation will bear the burden of both loans and income taxes 
without a murmur. France Is a highly centralized and democratic coun
try in which every citizen is a shareholder of tho State. Franco is not 
federated liko the United States cr Germany. Tho national debt is high 
but tho " d e p a r te m e n ts ,"  tho “ c a n t o n s "  and the cities havo hardly any 
debts or oxpenses. The national budget provides for all the important 
needs of tho country, such as roads, canals, courts, prisons, schools, uni
versities, telegraph and telephone servico. French citizens aro accus
tomed to supply their Government with funds for all tho services. They 
will now increase this outlay. They will contribute eleven, perhaps 
fifteen or oven twenty billion dollars to get rid of the brutal aggressor who 
has attacked them so savagely. They depend on theso expenditures to in
sure peace for a long time to come.

PRESIDENT WILSON SIGNS AERIAL RESERVE ORDER.
A n  order p roviding for the estab lish m en t o f an  aerial 

squadron for each o f the tw elve aeronautical divisions o f the  
N a tio n a l G u a rd  w as signed b y  .the P resident on  J u ly  13 . A s  
m a n y  trained flyers an d  expert m eclxanicians w ill bo neces
sary  to form  these squadrons, it is provid ed  th a t a n y  civilian  
in a n y  S ta te , havin g the necessary fly in g  or m echanical 
a b ility , m a y  join  this reserve, w hich w ill consist o f 2 9 7
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officers and  2 ,0 0 0  enlisted  m e n . T k o  W a r  D e p a r tm e n t, 
w hich recom m ended  the order for an  aerial reserve, regards 
this as an im p ortan t step  tow ards d eveloping this b ranch  of 
th e service, an d  in furtherance o f th is end it  will co -operate  
w ith  aerial clubs th rou gh ou t the co u n try , an d  encourago and  
aid av iation  schools. I t  is proposed to do this b y  refunding  
the tu ition  fee to  a n y  gradu ates o f these schools w ho pass  
the a rm y  school exam in ation  for an  a r m y  flier.

F E D E R A L  F A R M  L O A N  OR R U R A L  C R E D I T S  B I L L  
B E C O M E S  A  L A W .

O n M o n d a y , Ju ly  17 , P resident W ilso n  signed th e  R ural 
C redits B ill, m akin g it  a  la w . T h e  m easure in  th e form  
reported b y  the C onference C o m m ittee  o f th e tw o IIousos  
of Congress h ad  passed th e  H ou so o f R epresen tatives on  
Juno 27  and th e Senato Juno 2 8 , b u t th e President dolayod  
affixing his signature in order to allow  h im  to  m ake such  
com m en t as to  him seem ed appropriate to  the occasion , 
w hich ho deem ed a  v ery  im p ortan t o n e . T h is  F ederal 
Farm  L oan  or R u ral C redits A c t  is intended as a  com panion  
piece o f legislation to the F ederal Roservo A c t , the latter  
being designed to servo the interests o f the m ercantile  co m 
m u n ity  in the w ay  o f credit and  the farm or the needs o f  tho  
farm ers in tho sam e w a y , and  it was a  part o f tho legislative  
program  w hich tho A d m in istration  h ad  m app ed  ou t for tho  
D em o cra tic  p a rty  and  on  w hich an appeal for re-election  is 
now  to b e  m a d e . Boforo signing tho A c t  M r .  W ilso n  ox - 
pressed his satisfaction and elation in  tho follow ing w ords:

On occasions of this sort thero are so many things to say that one would 
despair of saying them briefly and adequately, but I cannot go through 
tho simple ceremony of signing this bill without expressing tho feeling that 
I have in signing it. It is a feeling of profound satisfaction not only, but 
of real gratitudo that wo havo completed this pieco of legislation, which I 
hope will bo immensely beneficial to the farmers of tho country.

The farmers, it seems to mo, havo occupied hitherto a singular position 
of disadvantage. They have not had tho same freedom to got credit on 
thoir real estate that others have had who wore in manufacturing and com
mercial enterprises, and while they havo sustained our life they did not In 
tho same degree with some others sharo in tho benefits of that life.

Therefore, this bill, along with tho very liberal provisions of tho Federal 
Reserve Act, puts them upon an equality with all others who havo genuino 
assets, and makes tho great credit of tho country available to them. Ono 
cannot but feel that this is delayed justice to thorn. Ono cannot but feel 
that it is a very gratifying thing to play any part in doing this act of justico.
I look forward to tho benefits of this bill not with extravagant expectations, 
but with confident expectation that it will bo of very wido-roaching benefits, 
and incidentally, it will bo of advantage to tho investing community, for I 
can imagine no more satisfactory and solid investment than this system will 
afford those who havo money to use.

I sign tho bill, therefore, with real emotion and am very glad to bo honored 
by your presence, and supported by your feelings. I havo no doubt in 
what I have said regarding it.

T h o President is said to havo used tw o pons in signing tho  
bill, giving ono of thorn to Senator F lotchor o f F lorid a , w ho  
asked perm ission to present it to th e Southorn C om m ercial 
C ongress. In  addition  to tho n u m b er o f m om bors o f the  
H ou so and Senato, tho signing w as w itnessed b y  D a v id  L u -  
b in , ono o f tho originators of tho b ill, and  representatives of 
the N a tio n al G ran g e, tho F arm ors’ E d u cation al and  C o 
operative U n io n , tho F arm ors’ S ociety  of E q u ity , tho A nciont 
Ordor o f G leaners, tho F arm ers’ N a tio n a l Congress an d  tho 
N a tio n al C ouncil o f F arm ers’ C o -op erative  A ssocia tio n s.

T h o  now law  does n o t provide for G o vern m en t aid on  the  
sam o scale as som e of tho m ost ob jection ab le  of tho m easures  
th a t have boon ad v oca ted  from  tirao to tim o in tho p a st. 
I t  does provide, h ow ever, th a t the S ecretary o f tho T reasu ry  
shall purchase so m u ch  of tho m in im u m  capital o f $ 7 5 0 ,0 0 0  
of each of the tw elve F arm  L oan  district ban ks as m a y  n ot  
be taken b y  the p u blic ; and on  stock  thus acquirod b y  the  
G overn m en t it is to rocoivo no d ivid en ds. I t  is also provided  
th at these district land banks as w ell as tho jo in t sto ck  land  
ban ks, m a y  bo dopositarios of public m o n o y , excopt receipts  
from  cu stom s, b u t no G o vern m en t funds m a y  be in v ested  
in m ortgage loans or farm  loan b o n d s. T h o  S ecretary  of 
tho T reasury is furtherm ore au th orized , “ in  his discretion , 
upon tho request of tho F ederal F a rm  L oan  B o a rd , to  m ake  
deposits for the tem porary use of a n y  Fodoral L an d  B a n k .”  
T h o  aggregate o f all sum s so dopositod is n o t to  exceed  
$ 6 ,0 0 0 ,0 0 0  a t  a n y  ono tim o .

A n  im portan t p rovision , ensuring a  w idoning m ark et  
for tho farm  loan  b o n d s, is th a t b y  Section  2 6  it  is provided  
th a t “ first m ortgages oxecutod to F ederal L a n d  B a n k s, 
or to Joint S tock  L an d  B a n k s , an d  farm  loan  b o n ds issued  
under the provisions o f this A c t , shall bo deom od an d  hold  
to bo instrum entalities o f tho G o vo rn m o n t of tho U n ited  
S ta tes, and as such th ey  and ' tho incom o derived tliorefrom  
shall bo oxem pt from  F odoral, S ta to , m u n icipal, and  local 
ta x a tio n .”  R epresentative  C a rter G la ss , C h airm an  of 
tho jo in t Senato an d  IIou so  C o m m ittee  on R ural C redits,

in a  statem en t on M o n d a y  n igh t con gratulated  tho co u n try  
and Congress upon tho ap p roval of tho bill sayin g:

It is a tremendous strido in a now flold of helpfulness and oncourago- 
mont to tho farmers of America. What tho President so happily said 
to-day about tho farmers being at a disadvantage in matters of credit 
was quite true. This was duo to no desire on anybody’s part to discrim
inate against agriculture, but rathor to tho peculiar requirements of tho 
industry and tho difficulties of dovising an efficient scliomo of Government 
regulation and assistance which would at tho samo timo bo sound and 
valid.

This has now boon dono for tho first time in tho history of tho country, 
and thero is littlo wonder that tho President to-day should havo expressed 
groat satisfaction at having had part in such an achiovemont.

Tho Federal Iiesorvo Act contains millions of dollars of rural credit 
facilities for short-term mortgages, and many millions moro for personal 
loans. Indeed, that Act furnishos such largo and favorable facilities for 
personal agricultural credits that tho Sub-committeo on Personal Farm 
Loans has been unable to suggest any scheme of Improvement. With 
this long-timo amortization plan or tho Act approved by tho President 
to-day, tho farmers of tho United States havo a system of credits upon 
which to conduct their operations that gives them advantages beyond 
tho conception of tho most hopeful of thoir sound loaders. Of courso, 
thero is no “ corn tassel" or ‘ ‘ printing press" nonsonso about tho now law. 
It is a mcasuro of real substance.

In  discussing th e new  sy stem , Secrotary M c A d o o  said  
on  T u e sd a y :

Tho Rural Credits bill which tho President signed yesterday, creates 
a system under which tho farmers of tho United Statos will bo able, for 
tho first timo in tho history of tho country, to borrow monoy on farm 
lands promptly at low rates of interest and on long timo, namely, from 
five to forty years, and by moans of annual dues or instalments not only 
to pay tho Interest, but also to retiro tho principal of tho loan at maturity.

This piece of legislation is comparablo in its benefits and in tho magni
tude of tho industry It will affect with tho Federal Roservo Act, but it 
is, in many respects, far moro important to tho country than tho I1 edoral
Resorvo Act itself. . _ .. .

Agriculturo Is so fundamentally tho basis of prosperity and wealth 
that it ought to bo tho first concern of tho Nation. It is amazing that tho 
emancipation of tho farmer from tho ovils of insufficient credits, usurious 
rates of interest, and restricted operations as a consequenco, has been
delayed so long. , , ,

I have tho utmost confidence in tho efficacy of tho new legislation 
and I beliovo that it will, like tho Federal Roservo Act, bring untold bene
fits to tho farmers, as well as to tho peoplo of tho country generally.

Tho new Act provides for tho appointment by tho President of four 
members of tho Farm Loan Board, for terms of two, four, six and eight 
years, respectively. Tho members so appointed, together with tho Sec
retary of tho Treasury, constitute tho Farm Loan Board, with tho Sec
retary of tho Treasury as chairman. Serious consideration is now boing 
given to tho personnel of this board and it Is hoped that tho appointments 
may bo announced in a few days.

Tho Farm Loan Act provides for tho division of tho country into twolvo 
districts and tho location of a farm loan bank in each district. As soon 
as tho board is organized it will hold hearings in tho capitals of tho various 
States for tho purposo of gotting tho fullest possiblo information about 
the manner in which tho country should bo divided into farm loan dis
tricts anti as to tho city in eacli district whore tho farm loan bank should 
bo located. Similar hearings wero hold by tho organization committeo 
whon tho country was divided into twolvo districts under tho Federal 
Reserve Act.

T h e  bill is gonorally looked upon as in volvin g far reach
ing possibilities. F o r in stan ce, C harlos S . C a lw ell, P res
ident of the C orn  E xchango N a tio n a l B a n k  of P h ilad elp h ia , 
is quoted  in tho “ P hiladelphia P ublic L odger”  as sayin g:

Tho bill is revolutionary, in that it ontiroly changes tho system of 
farm mortgages and broadens tho market for thorn. Ilorotoforo tho far
mer has placed his mortgago with an individual, renewing overy two or 
threo years, with commissions and good rates of intorcst. Now theso 
mortgages taken up by tho Federal land bank system will becomo sec
urities for bonds, freo of tax.

Theso bonds havo been termed “ instrumentalities of tho Government, 
and sinco tho moral influenco of tho nation is behind them tho Government 
will hardly allow thorn to get into trouble. Tlioy will probably displace 
many high-grado 4% railroad bonds in investors' boxes on account of 
tho non-tax foaturo.

Farm mortgages In tho United Statos run above four billions, and a 
good part will bo refinanced. A now investment fiokl will thus bo opened 
for bond brokors, and tho general investing public will probably look 
upon the bonds as dcsirablo.

W o  intend to print tho fu ll toxt o f tho Farm  L oan or R ural 
Credits L aw  another w ook. T h o  U .  S . D o p t . of A gricu ltu ro , 
in a  specially prepared sta tem en t, points out th a t it  pro
vides a  system  for lending m on oy on  F arm  L ands a t  reason
able interest for relatively long poriods, and  proscribes an  
am ortization p lan  for easy  rop aym on t. T h o  D e p a rtm en t  
furnishes tho follow ing optlino o f tho purpose o f tho m easure  
and of its provisions.

Tho Federal Farm Loan Act, popularly called tho Rural Credits Law, 
was signed by tho President and became a law on July 17 1916.

Tho primary purposo of this Act is to promote agricultural prosperity 
by enabling farmers to borrow money on farm-mortgago security at a 
reasonable rate of interest and for relatively long periods of timo. To 
attain this object, two farm-mortgago systoms are provided: (1) A system 
operating through regional land banks; and (2) a system operating 
through joint-stock land banks.

To attract monoy to tho farm loan field, tho Act provides a method 
whereby those who havo monoy to lend can find safe investments In tho 
form of debentures or bonds, of small and large denominations, issued 
by tho banks and based on tho security of mortgages on farm lands.

Those two systoms arotobo under tho goneral supervision of a Federal 
Farm Loan Board in tho Tioasury Dopartmont, composed of tho Sec
retary of tho Treasury, as chairman ox-officlo, and four mombors appointed 
by tho President. This Board has authority to appoint appraisers, ex
aminers. and registrars, who will bo public officials.

THE f e d e r a l  l a n d  b a n k  s y s t e m .
Under tho Federal land bank systom tho Act provides for Federal land 

banks w hich make loans, for tho first twelvo months, exclusively through 
local national farm loan associations composed of borrowers. Theso
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associations shall bo shareholders in the banks and In that way tho mem
bers. who are tho borrowers, will share in tho profits of tho bank. Tho 
money for the loans is to come partly from the capital of tho banks and 
partly from tho salo by tho banks of bonds secured by first mortgages 
on farm lands. Tho Act defines strictly tho purposes for, and tho con
ditions under, which loans are to bo made, and requires that tho rato of 
Interest charged on farm loans shall not exceed 6% per annum.

TWELVE FEDERAL LAND BANKS 
Tho United States shall bo divided Into 12 farm loan districts, and a 

Federal land bank with a subscribed capital stock of not less than $750,
000, each sliaro $5, shall bo established in each district. Each Federal 
land bank may establish branches in its district. Within thirty days 
after tho capital stock is offered for salo it may bo purchased at par by 
anyono. Thereafter, tho stock remaining unsold shall bo bought by 
tho Secretary of tho Treasury for tho United States. It is provided, 
however, that tho Government shall not rcceivo any dividends on its 
stock. Ultimately, it is intended that all the stock in tho banks shall
1)0 owned by tho associations of borrowers, and provision therefor is 
mado in tho law for transferring tho original stock at par to thoso associa
tions.

NATIONAL FARM LOAN ASSOCIATIONS 
Tho Act provides for tho croation of local national farm loan associa

tions through which it is contemplated that tho Federal land banks shall 
make their loans. In tho event that a local loan association Is not formod 
In any locality within a year, the Federal Farm Loan Board may authorize 
a Federal land bank to make loans on farm land through approved .agents. 
Ten or moro persons who own and cultivate farm land qualified as se
curity for a mortgage loan under tho Act, or who aro about to own and 
cultivate such land, may form such an association, provided tho aggregate 
of the loans desired by tho membership is not less than $20,000. Each 
member must tako stock in his association to an amount equivalent to 
5% of the amount ho wishes to borrow. This stock tho association holds 
in trust as security for tho momber’s Individual loan. Tho association, 
in turn, when applying for monoy from tho bank, must subscribe for 
stock in tho bank to an amount equivalent to 5% of tho sum it wants 
to obtain for its members. This stock is held in trust by tho banks as 
security for tho loans it makes through tho association. If a prospective 
borrower lias no money with which to pay for ills association stock, ho 
may borrow tho prico of that stock as a part of the loan on his farm land.

Under this plan, then, overy borrower must bo a stockholder in Ills 
local association, and every association a stockholder in Its district bank. 
Each stockholder In an association is liable for the acts of that association 
up to twico tho amount of his stock.

IIOW LOANS ARE OBTAINED
A mombor of a national farm loan association, boforo obtaining a loan, 

must first fill out an application blank supplied to tho loan association 
by tho Federal Farm Loan Board. This application blank and othor 
necessary papers will then bo referred to a loan committee of tho associa
tion which must appraise tho property offered as security. Such applica
tion as Is approved by tho loan commltteo is then forwarded to tho Federal 
land bank and must bo Investigated and reported on by a salaried appraiser 
of tho bank boforo tho loan is granted. This appraiser is required to 
investigate the solvency and character of the prospective borrower as 
woll as tho valuo of his land. When a loan is granted tho amount is for
warded to tho borrower through tho loan association.
CONDITIONS UNDER WHICH LOANS M AY BE OBTAINED

FROM FEDERAL LAND BANKS.
Tho Act specifically defines tho purposes for which loans may bo ob

tained. Theso aro:
“ (a) To provide for tho purchaso of land for agricultural uses.
“ (b) To provido for tho purchaso of equipment, fertilizers and livo 

stock nccossary for tho proper and reasonable operation of tho mortgaged 
farm: tho term ‘equipment’ to bo definod by tho Federal Farm Loan 
Board.

“ (c) To provido buildings and for tho improvement of farm lands* 
the term ‘improvement’ to bo defined by tho Federal Farm Loan Board. ' 

“ (d) To liquidate indebtedness of tho owner of tho land mortgaged! 
existing at tho time or tho organization of tho first national farm loan 
association established in or for tho county in which the land mortgaged 
is situated, or indebtedness subsequently incurred for ono of tho purppsos 
mentioned in this section.”

Loans may bo mado only on first mortgages on farm land.
Only thoso who own and cultivate farm land or aro about to own and 

cultivate such land aro entitled to borrow.
No ono can borrow savo for tho purposes stated in tho Act and thoso 

who after borrowing do not uso tho money for the purposes specified in 
tho mortgage aro liablo to havo their loans reduced or recalled. Tho 
secretary-treasurer of each association is required to report any diversion 
of borrowed money from tho purposes stated in tho mortgages.

No individual can borrow moro than $10,000 or less than $100.
No loan may bo mado for moro than 50% of the valuo of tho land mort

gaged and 20% of tho value of tho permanent insured improvements 
upon it.

Tho loan must run for not less than fivo and not moro than forty years. 
Every mortgage must provido for tho repayment of the loan under 

an amortization plan by means of a fixed number of annual or semi-annual 
instalments sufficient to meet all interest and pay off the debt by tho end 
of tho term of tho loan. Tho installments required will bo thoso pub
lished in amortization tables to bo prepared by tho Farm Loan Board.

Tho bank is given power to protect itself in caso of default by recalling 
tho loan in wliolo or in part or taking other nccossary action.

THE INTEREST RATE PAID BY THE BORROWER.
No Federal land bank Is permitted to charge moro than 6% per annum 

on its farm mortgage loans, an I in no caso shall tho interest charged on 
farm mortgages exceed by moro than one per cent, tho rato paid on tho last 
lssuo of bonds.

For examplo, if tho bank pays only 4% on an issue of bonds, it can 
not charge moro than 5% for the next farm loans it makes.

Out of this margin of not to exceed 1%, together with such amounts 
as it can earn on its paid-in cash capital, the bank must set asido certain 
reserves and moot all its expenses. Any balance or not profits can bo 
distributed as dividends to tho loan associations or other stockholders. 
Tho loan associations, from their bank dividends, after setting asido tho 
requirod roserves and mooting expenses, can doclare association dividends 
to their members. In this way tho profits, if any, will bo distributed 
among tho borrowers and will, to that extent, roduco tho amount of in
terest actually paid by them.

RESTRICTION ON FEES AND COMMISSIONS.
Tho Federal land banks aro specifically prohibited from charging in 

connection with making a loan any fees or commissions which aro not 
authorized by tho harm Loan Board. Tho authorized foes need not 
be paid In advanco but may be mado part of tho loan.

^ ^ A M O R T IZ A T IO N  1’LANJS.OFjh R E PA Y IN G ^ LOANS.
It has been said that all loans aro to bo repaid on the amortization plan. 

This plan calls for a number of fixed annual or semi-annual payments, 
which include not only all interest and charges duo the bank, but the 
principal as well. Thoso payments are so calculated as to extinguish 
tho debt in a given number of years. After fivo years the borrower has 
tho right on any interest date to make additional payments on the prin
cipal in sums of $25 or any multiple thereof, thus discharging the debt 
moro quickly.

The table given below illustrates how a loan of $1,000 bearing interest 
at 5% would bo retired in 20 years by an annual payment of $80 24. A 
study of tho columns shows how from year to year tho interest is reduced 
and tho proportion of tho payment which goes to discharge the principal 
steadily increases. The final payment cancels the debt.

Total Interest Paid Amount of
Annual at on Principal

Annual periods— Payment. 5% . Principal. Still Unpaid
1_______ ............ $80 24 $50 00 $30 24 $969 76
2_______ ------------  80 24 48 48 31 75 938 00
3............ ------------  SO 24 46 90 33 34 904 67
4 . - ......... ............... 80 24 45 23 35 01 869 66
5............ ..............  80 24 43 48 36 76 832 90
6 . - ......... 41 64 38 59 794 31
7_______ 39 71 40 52 753 79
8 . - ......... 37 68 42 55 711 23
9_______ 35 56 44 68 666 56

10.............. 33 32 46 91 619 64
11_______ 30 98 49 26 570 39
12.............. 28 51 51 72 518 67
13_______ _______ 80 24 25 93 54 31 464 36
14.............. 23 21 57 02 407 34
15.............. 20 30 59 87 347 46
10________ 17 37 62 87 284 60
17________ 14 23 66 01 218 59
18.............. 10 93 69 31 149 28
10.............. - ........... 80 24 7 40 72 78 76 50
20 ............ 3 S3 76 50

Total__ ...............$1,604 89 $604 81 $1,000 00
FUNDS AVAILABLE FOR LOANS.

After a Federal land bank has loaned on first mortgago $50,000, it
cau obtain permission from the Farm Loan Board to issue $50,000 in
farm loan bonds based on those mortgages, sell such bonds in tho open 
market, and uso tho monoy thus obtainod to lend on other mortgages.

This process of lending on mortgages and soiling bonds in issues of 
$50,000 may bo repeated until bonds to tho amount of twenty times tho 
bank s paid-up capital aro outstanding. If each bank should havo only 
its required minimum paid-up capital of $750,000, this plan will provido 
ovontually, if all the authorized bondsof tho 12 banks are sold, over $180 
000,000 to lend on first mortgages on farm land. The banks, however; 
can increase their capital stock abovo the requirod minimum and so in
crease tho amount of bonds they can sell, and thus increase tho total 
amount of monoy available for loans on farm mortgages.

To malco theso bonds attractive to investors, tho bonds, together with 
tho mortgages upon which they aro based, are exempted from Federal, 
Stato, municipal, and local taxation and aro made legal investments 
for fiduciary and trust funds. The capital stock of tho Federal land banks 
is also exempt from taxation. Federal Reserve banks and mombor banks 
of that system aro empowered to buy and sell theso bonds. They are 
to bo Issued in denominations of $20, $50, $100, $500, and $1,000.

ORGANIZATION OF BANKS.
Tho temporary management of the Federal land banks is to bo in tho 

hands of five directors appointed by the Federal Farm Loan Board. As 
soon, howover, as the subscriptions from tho loan associations total $100,
000, regular directors are to bo appointed as follows- Throe district di
rectors, resident in tho district, shall bo appointed by tho Federal Farm 
Loan Board to represent the public interest, and six local directors, resi
dent In tho district, shall be elected by the farm loan associations who 
must bo stockholders in the bank. Tho Federal Farm Loan Board shall 
designate ono of its appointees to act as chairman. Tho Act requires 
that at least ono of the three district directors shall bo experienced in 
farming and actually engaged at the time of his appointment in farming 
operations within the district. Any compensation paid to the directors 
must bo approved by tho Federal Farm Loan Board.

OFFICERS OF LOAN ASSOCIATIONS.
Each loan association must havo a board of directors and a secretary- 

treasurer. Tho directors shall serve without pay. The secretary-treas
urer shall roceivo such compensation as may be determined by the board 
of directors. Tho association must appoint an appraisal committee 
for tho purpose of valuing lands offered as security for loans. No member 
of such commltteo shall have any interest in the property upon which 
ho passes.

FUNDS FOR CURRENT EXPENSES.
To provido funds for current expenses, tho loan association may re

tain as a commission from each interest paymont not to exceed one-eighth 
of 1% somi-annually upon the unpaid principal of tho loan. This commis
sion is to bo deducted from the dividends payable to such farm loan as
sociation by tho Federal land bank. If tho commissions aro not adequate, 
and an .association does not wish to assess members for current expenses, 
it may borrow at 6% from the Federal land bank to an amount not to 
exceed in tho aggregate one-fourth of its bank stock.

RESERVES AND DIVIDENDS.
Tho law requires both the land banks and tho farm loan associations 

to make provision for certain reserves before they can pay any dividends.
AGENTS OF LAND BANKS.

In sections where local conditions do not mako tho formation of associa
tions practicable, tho Farm Loan Board may authorize tho Federal land 
bank to mako loans through agents approved by the board. These agents 
aro to be banks, trust companies, mortgago companies or savings institu
tions, chartered by the State. They may reccivo as compensation the 
actual oxponso involved in transacting tho loan and in addition thereto 
a sum not to exceed of 1% per annum on tho unpaid principal of the 
loans mado through them. When tho Farm Loan Board decides that a 
locality is adequately served by farm loan associations, no further loans 
aro to bo mado through agents.

JOINT STOCK LAND BANKS.
In addition to tho system of 12 Federal land banks and tho national 

farm loan associations of borrowers, tho Act permits tho establishment 
of joint-stock land banks and authorizes them to carry on tho business 
of lending directly to borrowers on farm mortgago security and issuing 
farm loan bonds. These banks must have a capital of not less than $250,-
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000. They are under the supervision of the Federal Farm Loan Board, 
but the Government does not lend thorn any financial assistance.

Tho joint-stock land bank is free from any of tho conditions imposed 
on tho Federal land banks. Subject to tho 50 and 20% value limitation 
and tho limitation as to territory, tho joint-stock land bank may lend 
more than SI0,000 to a singlo individual, and it is not restricted to making 
loans for tho purposes specified in tho caso of tho Federal land bank.

Tito joint-stock bank, like the Federal land banks, cannot charge an 
interoat rate on farm mortgages in excess of 6% , nor shall such interest 
rate exceed by more than 1 % tho rate of interest paid by tho bank upon 
its last issuo of bonds. A joint-stock bank is limited in its bond issue to 
15 times its capital and surplus.

Among tho restrictions placed on those banks under tho Act aro, (1) 
that their mortgages must provido for an amortization system of repayment 
such as is prescribed in tho caso of loans through tho Federal land banks, 
and (2) that they shall in no caso demand or receive under any form or 
pretense any commission or charge not specifically authorized by tho Act 
and approved by the Farm Loan Board.

Tho bonds of the joint-stock land banks aro exempted from taxation. 
Their capital stock, however, is not exempted.

G E N E R A L  P R O V IS IO N S .
Tho law, through tho Farm Loan Board, provides the necessary machinery 

for frequent examinations of tho banks and the associations, for tho proper 
cancellation of mortgages, and for tho safe custody of mortgages offered 
as security for bonds. When .any mortgage offered as security for bonds 
is withdrawn, tho bank is required to replace the security with other mort
gages or with other satisfactory collateral.

Heavy penalties of fine or imprisonment, or both, are imposed for viola
tions of tho Act, malfeasance in office, fraud, embezzlement, defalcation, 
or other illegal practices.

W H A T  C A N A D A  H A S  D O N E  F OR  H E R  A L L I E S .
U n d er th e ab ove  caption  tho m o n th ly  com m ercial letter  

for Ju ly  o f the C anadian  B a n k  of C om m orco points o u t th a t  
in addition to h aving already sent m ore than  a quarter o f  a  
m illion m en to tho fron t, w ith  another hundred thousand now  
in training, C a n ad a has rendered distinguished service to  
tho em pire b y  exporting large quantities of m atorial ossontial 
for the w ar. H er exports to tho U n ited  K in g d o m  for tho  
fiscal year ending M a rc h  last am ountod  to $ 4 0 3 ,0 8 1 ,2 4 1  as  
com pared w ith  $ 2 2 2 ,3 2 2 ,7 0 6  for tho year ending M a rc h  31  
1 91 4 , and to all tlie'countrios of tho om piro were $ 4 9 4 ,5 5 4 ,1 9 7  
a s com pared w ith  $ 2 4 6 ,0 0 1 ,9 9 4 . ^ H er sorvicos to tho A llies  
■in this regard increased proportionately groater than  to tho  
U n ited  K in g d o m , oxports to F rance being ton tim es greater  
than  beforo the w ar, and  to I ta ly  fifteen tim es greater. R u s
sia is less dependent upon tho D o m in io n  for food su p plies, 
b u t C anadian  exports of m anufactured  products to  th a t  
country h avo increased five -fo ld  w ithin  tw o y o a rs . T h o  va lu e  
of "C anadian exports to  countries w ithin tho B ritish  Fiinpire 
to lier~allies and  to othor countrios, is sot ou t as follow s in  
tho letter referred to :
£ 3 3 ^  1914. 1915. 1916.
To the United Kingdom..............$222,322,766 $211,758,863 $463,081,241
To other parts of the empire..  23,739,228 25,799,841 31,472,956
P * fH I ■•••" q  „( .------------------ ---------------------------------------------- ------ ----------------------------
“ Total..'...................................... $246,061,994 $237,558,704 $494,554,197
To Allies:

Franco......................................  $3,810,562 ▼ $14,595,705 $36,085,813
Russia.............................   1,431,580 1,331,191 6,737,152
Italy .........................- .......... 655,256 1,840,910 10,733,288
Bolgium.......................- .......... 4,819.843 3,259,359 334,762
Japan....................  .............. 1,589,067 1,037,001 998,240
Portugal__________________ - 55,481 788,485 56,726
Sorbla______________________ 1,538 8 12,475

Total.........................  $12,363,327 $22,852,659 $54,958,456
To United States....................... 200,459,373 215,409,326 *320,225.080
Other Countries.................   20,113,234 f 14,988,188 13.134,769

Total........................................ $478,997,928 $490,808,877 $882,872,502

* Of this amount $102,310,473 was gold coin.
A fter  stating th a t o f tho oxports o f m erchandise for th e fis

cal y ear ending M a rc h  31 la st, am ou n tin g to $ 7 7 9 ,3 0 0 ,0 7 0 ,  
nearly 5 % , or $ 3 7 ,0 8 9 ,4 3 2 , woro o f foreign origin , an d  th a t  
in tho previous year, o u t o f tota l oxports o f $ 4 0 1 ,4 4 2 ,5 0 9 , 
1 1 % ,  or $ 5 2 ,0 2 3 ,0 7 3 , wore of foreign origin , tho letter p ro
ceeds as follow s:

It would thus appoar that Canada, in supplying tho groat needs of tho 
Allies, has been able to draw more largely from her own resources than in 
tho previous year. In the manufacture of ammunition, in which very 
satisfactory results aro being obtained, about 17)^% of tho matorial is 
purchased abroad and as tho material ropresonts about 26% of tho cost of 
tho finished article, 96% of tho wholo cost is disbursed in Canada. In tho 
caso or explosives about 50% of the material.used is imported. Exports 
of this character amounted to $7,091,420 in the last fiscal year. Shell 
cases, no doubt, are responsible for tho largo increase in our oxports of iron 
and steel manufactures, and, as pointed out, tho matorial used is largely of 
domestic origin. Tho chief exports and their destination aro shown in Tho
table following:

1914. 1915. 1916.
Breadstuffs:

United Kingdom......................$131,474,403 $91,104,573 $189,919,609
United States..........................  16,393.581 7,966,350 13,802,657
Other Countries......................  15,375,749 16.998,381 29,538,599

Total...........- ....................... $163,243,733 $116,069,304 $233,260,865
Iron and Steel and Mfrs. of:

United K ingdom __________  $985,049 $5,964,775 $33,449,624
United States.......................- 1,785,295 2,972,297 4,707,861
Othor Countries___________  8,604,637 5,618,190 11,555,824

Total........................................ $11,374,981 $14,555,262 $49,713,309

Provisions:
United K ingdom __________

1914.
$22,671,932

1915.
$35,361,533

1916.
$62,339,511

United States_____________ 1,886,348 6,544,870 1,768,113
Other Countries___________ 483,072 1,286,237 4,074,579

Total____________________ $25,041,352 $43,192,640 $68,182,203
Wood, and Manufactures of:

United K ingdom ---------------- $12,090,579 $11,717,292 $15,134,358
United States--------------------- 34,354,362 38,647,070 44,128,021
Othor Countries___________ 3,543,545 2,305,229 3,438,461

Total................................... $49,988,486 $52,669,591 362,700,840
Other Exports of Canadian Produce:

United Kingdom _______ $55,100,803 $67,610,690 $166,548,619
United States_____________ 146,039,787 159,278,739 263,060,310
Other Countries___________ 28,208,786 37,432,651 39,406,356

Total.................................... $229,349,376 $264,322,080 $469,015,285

Total exports of Canadian Pro 
d u ce ----------  -------------------- $431,588,439 $409,418,836 $741,610,638

Total of all exports *_________ $478,997,928 $490,808,877 $882,872,502

* Canadian and foreign produco, coin and bullion.

T H R I F T  A N D  P E R S O N A L  P R E P A R E D N E S S .
M .  W .  H arrison , Secretary o f tho S avings B a n k  Section  

of tho A m orican B a n k ers ’ A sso cia tio n , w as one of tho speakers 
a t tho ann ual convention  o f tho C olorado B a n k ers ’ A ssoci
ation  a t its m eetin g a t  D e n v e r yesterd a y  (July 2 1 ) . M r .  
H arrison spoke in an interesting fash ion , lay in g em phasis  
particularly on  the d u ty  of tho banks in connection w ith  tho  
m o v em en t. W o  quote as follow s:

Wo all know that tho development of our country in tho past decade, 
agriculturally, commercially and financially, has boon nothing short of 
remarkable. Wo have accomplished much sinco tho fall of 1914 in tho way 
of increaso In banking resources—in buying back, it is estimated, $1,550,
000,000 in American securities from tho boliigoront countries; in placing 
tho American dollar in all markets of tho world—all of which is small evi
dence of what it is possible for us to do.

The economic effoct of the war upon tho United States has boon in tho 
main to show us our defects and weaknesses: it has opened up for us new 
fields of endeavor; we havo been turned in tho twinkling of an eye from a 
debtor nation into a creditor nation, with an unprecedented foreign trade 
of 6J4 billions of dollars for twelvo months preceding July 1 1916, making 
a balance of trade in our favor amounting to $2,145,000,000, withal main
taining our equilibrium in domestic trade and industry. We aro seemingly 
prosperous. There is no doubt that there would bo little need for anxiety 
about future conditions if wo wero sure that the war would not end boforo 
1920, and as a consequence thereof that Germany, England, Russia and 
France would bo materially weakened as factors in tho strugglo for inter
national trade and commorco. Fortunatoly for us as well as for thorn, wo 
do not anticipate such a situation. However, it is erroneous for us to 
assume that wo shall rost on flowery beds of ease, that wo shall havo our 
own way. No; wo aro living and shall livo for sometime to como in a 
commercial ago. It is not, perhaps, well to prophesy under tho circum
stances, but if wo do not recognize tiio long-oxisting commercial attainments 
of tho nations now at war, the results will not bo satisfactory to us.

In tho groat sottling up process the Unitod States will como in for its 
share. Industry has paid its workmen higher wages; labor has trans
ferred its vocation from coal miner at $2 25 per day to munitions worker 
at $4 50 a day. Living expenses havo proportionately increased. Post- 
bellum conditions in all probability will necessitate a docroaso in tho wage 
bealo as a consequence of a higher interest rato and tho influx of cheap labor 
or foreign competition. It is not difficult to raiso tho cost of living as will 
be seen by glancing at one of the menu cards of a first-class hotel in any big 
city, but to live on loss is about as hard as what Sherman said of war. The 
unintelligent workman with no knowledge of economic laws and abiding 
with tho over-prosent social agitator will not soo tho reason for tho chango. 
What may ensuo I would perhaps bo called a pessimist in stating.

It is sometimes hotter to forosoo than to oxporienco. We aro too prone 
to wait until something happens, then find tho causo and try to eliminate 
the effoct. It is like a dyspeptic who takes his mediclno regularly, but 
refuses to chango his diot. With us it scorns tho great trouble is wo do not 
got down to root cause, tho proximato causo. It rominds mo of a caso I 
onco road of whoro tho defendant throw a small stick into a crowd; it 
bounded from ono porson to another and finally landed in tho oyo of tho 
plaintiff. Thero was much litigation over tho fact of what was tho proxi
mato cause, who was responsible. So it is in our social, political and 
economic lifo. Wo aro sometimes actually reluctant to investigate tho 
underlying causo for a given condition of affairs and to promoto a condi
tion whereby tho causo for strife will bo eliminated.

It depends, therefore, not upon tho nation in tho abstract but upon tho 
individual; not upon whether tho nation is economically prepared, but 
whether tho individual is propared. A nation is manifestly made up of 
its individuals, and whatever condition of mind and habits thoy aro in 
will mark the condition of tho nation. Romo, whon its citizens wore thrifty, 
was a groat nation, but gradually decayed and finally fell whon its pooplo 
becamo oxtravagant and wasteful. So it is with this nation, born in humil
ity upon the high standards sot by Washington, Jofforson and Franklin 
and moro firmly fixed by Lincoln, Loo and Grant, wo havo prospered and 
stand to-day tho dominant factor and wealthiest nation throughout tho 
world.

But hearken—will this prosperity ruin us, shall wo become solf-seoking, 
disregarding all othor things and other persons; shall we assume an arro
gance of manner and an egotism that will justify others in despising us 
and make for a contemptuous attitude against us on tho part of tho peoples 
of tho earth, or shall wo continuo our old-fashioned standards of living, 
our kindly dignity of democratic helpfulness, a foreign policy of construc
tiveness, intelligent and fair doaling with othor nations and peoples? 
Gentlemen, that is tho question. Prosperity in tho Individual is in inter
esting phenomenon. Thoro is a strong presumption that oxpoiulituro must 
increaso in equal ratio to income. For example, if a man recoives $1,000 
a year and spends 90%, and through force of circumstances his income is 
increased to $10,000 a year, ho must spend $9,000 or ho doos not in roality 
belong to tho $10,000 class; ho must find a way to got rid of tho Increase. 
This is manifestly ridiculous. Standards of living aro not measured by 
$1,000 or $10,000, oriental rugs, but by neatness, good management, 
economy, good husbandry. I do not mean that wo shall deny oursolvcs 
tho comforts which lifo affords, but what I wish to convey moro is tho 
necessity for conserving our income as much as possible, irrespective of 
how much wo receive per annum and not to think particularly that it is
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essential to incrcaso our cost of living simply on account of groatcr income. 
However, the customs and habits of tho peoplo In tlio different sections of 
the country must be considered. As George Ado recently said: “ $100,000 
is either largo or small, according to Its habitat. In New York City, at the 
present writing, it is what a good head waiter is expected to spond on a 
Christmas present for his wife; in soino of tho interior counties of Arkansas 
it would look liko the national dobt." But how much bettor o ff is a man 
receiving an income of 810,000 who saves 81,000 than a man who receives
82,000 and saves $1,000. They aro in the final analysis upon tho samo 
basis of prosperity. Real prosperity is what a man owns when times arc 
hard. A bank with a strong surplus is a prosperous institution in times 
of adversity—thero is no necessity for foar, no impairment of capital. How 
similar, then, is this to tho caso of tho individual? If his surplus is suffi
cient his purchasing power is greater; it is stoadier, moro dependable. 
Thrift, therefore, is not an abstract virtuo but a concreto necessity. It is 
tho keystone which keeps life’s building together. It means not only a 
happy and moro prosperous peoplo but a nation to bo dopended upon. It 
means integrity and strong character, and, gentlemen, what more can a 
nation desire than integrity and character in tho individual, fostered and 
nurtured through education in thrift and conservation.

Then, thrift is tho very foundation of economic preparedness, and I pre
sume to state that if it is adequately and proporly promoted throughout the 
longth and breadth of this great land, tho peoplo will think on these things. 
It will give the peoplo greater patriotism, for indepondenco in each person 
is the fundamental principle of our Constitution and contentment in tho 
Individual per so means greater patriotism.

It is tho banker’s part to advance tho community as far as possible. 
Whatsoever ho does in this respect determines his success. The banker 
is eminently fortunate in having as a part of his businoss tho oncouragomont 
of thrift which makes for community advancement. It means in tho last 
analysis that tho peoplo aro going to deposit their savings with his insti
tution. And sinco capital arises sololy out of saving and credit, which has 
its basis in capkal, can bo extended to four or fivo times tho amount of 
capital, tho commercial bank, tho supplier of credit, is also vitally interested 
in this phase of community advancement.

Bankers in all parts of tho country liavo made commcndablo efforts 
through publicity and public speaking in encouraging tho peoplo to savo 
and conserve. Unfortunately, tho banker has ropoatodly boon accused 
of selfish interest in his effort to advanco tho community through teaching 
tho peoplo to be more thrifty. Tho unfairness of this attitude is obvious 
whon wo consider that if any fund is raised for social betterment tho first 
names on tho solicitor’s list aro tho First National Bank, the First Trust & 
Savings Bank and Citizens’ State Bank. Moreover, realizing this, tho 
banker has been justified in paying Iittlo or no attention to critics of his 
policy of publicity, and ultimately all things liavo sliapod thomsolvos in 
aid of tho banker. I, therefore, attach very Iittlo importance to tho banker 
bofng accused of selfish interest. However, thero aro somo interesting 
phases of this quostion of selfish interest in the banker which need somo 
elaboration. If thoy do not see any immediate bonefit to them, many 
bankers will hold tho proposition in aboyanco or forgot entirely. The 
rogular course of business only concerns thorn. It is but in recent yoars 
that oven tho larger banks liavo added to their organizations departments 
of publicity and new business. For oxamplo, a bank in Cleveland with 
plenty of initiative and foresight a short time ago inaugurated a dovelop- 
mont department, the special duty of which is to look ahead for future 
business. Like the California fruit grower who plants a row of young 
treos and appropriates each year a sum sufficient for proper nurture and 
to tond their growth into treos that will produce for him an incomo, so it 
should be with tho bankers in seeking new business.

I have heard so many bankers complain and state: "I  do not want tho 
small accounts; I do not wish to bo bothered with them; I mako no money 
from them.” How manifestly erroneous sucli an attitude is. How, under 
such circumstances, does a banker expect to dovelop his future business? 
His savings department is merely tho primary school from which tho 
depositor soon graduates into tho investment and commercial departments.

Primarily, the banker is an educator, and at that a most practical one.
Somo bankers, perhaps not from Colorado, encourago thrift in the most 

peculiar ways; for example, they givo away razors and cameras, flags and 
evon dust pans with a dollar account to encourago the habit of saving. 
Their slogan is, “ We’ll get savings accounts or bust.” They aro told that 
a Dotroit banker by working a novel advertising schcmo opened G.7G6 new 
accounts in twelvo hours, and believe that they can doublo this number 
IIow many of such depositors have received a good idea of what thrift 
moans is really difficult to conjccturo.

Tho conservative way of educating tho pooplo to bo moro thrifty, teach
ing them what thrift means, perhaps, through a long period of years, is 
ultimately the safer method. Tho banker must depend upon his com
munity for his living. It is, therefore, tho quality of tho peoplo that makes 
for the kind of businoss ho most desires. Ho is a wise banker who knows 
onougii to educate the people of his community in tho ways of thrift and 
opportunity. For, assuredly, if his fellow citizens aro thrifty tho banker’s 
crodit risks aro not so great, commercial accounts aro not overdrawn, tho 
necessity for tho banker to make a reasonable profit in tho conduct of his 
business is recognized, and the thrifty fellow citizen depositor is apt to 
havo a comfortablo estate, with no debts when ho dies.

I know of a bank that has somo GO.000 accounts. Its policy has been to 
load in tho number of savings accounts. Its idea of thrift in tho com
munity is measured by tho number of depositors. Never for a moment 
havo thoy bothorod to encourage those who have started accounts. Hence 
its dormant accounts have grown enormously. I am reminded of tho boy 
who was asked if his father was a Christian and ropliod, “ Yes, but ho ain’t 
worldn’ at it much now.”

Do you appreciate the depositors you now havo? Is it not far better 
to educate them to save and conserve, just as much as it is for you to obtain 
now depositors? Do you not see tho great value of teaching your present 
depositors to bo consistent savers?

If you do. you will appreciate what tho great thrift movement you have 
heard so much about means to you.

It is vitally important that Colorado tako its place as a leader of thrift 
in tho groat West, no matter in what way you may undertake tho develop
ment of it. I ho mind of a nation, liko tho mind of an individual, is a tre
mendous iorco for good or evil. If the collective thought of tho people is 
focussed on war and nurtured on tho samo subject, war will most assuredly 
como. 'I ho present crisis in Europe testifies to the accuracy of this state
ment. On tho other hand, if the mind of the public is centred on thrift 
and likewise nurtured, it follows as tho night the day that thrift will prevail.

It is a peculiar thing, yet natural, that when a particular movement 
becomes definitely established, critics of all varieties appear. Wo havo 
not been exempt in this respect. Tho seeming unpopularity of thrift to 
the ordinary spendthrift is quite evident. It Is distasteful to him. Ho 
assumes a general attitude of opposition to any movement which would 
bring him into disrepute. Why. it was just last week that a hyphenated 
gentloman came into my office and vehemently accused us of promoting 
a campaign which would bring money into tho banks to furnish war funds 
to somo of the belligerents.

If in a particular country the wage scale is low and the cost of living high, 
it would, indeed, be absurd to assume that a person under the circumstances 
could create, through thrift, a margin of saving—and exist. A nation
wide effort to promote thrift would bo ridiculous. This, however, is not 
tho case in tho United States. Tho ordinary comforts and the luxuries 
which promote pleasure that have been created through American inventive 
skill cannot bo sacrificed, being largely craved by tho average individual. 
It is the intense devotion to pleasuro which has made a reputation abroad 
for tho American peoplo as that of “ spendthrift.”  This condition has been 
able to continue on account of tho progress which has been made and the 
consequent prosperity. To-day the wage scale in the United States is 
higher by far than in any other country in the world.

Recently there has arisen a number of objectors to the thrift movement. 
These people take the erroneous view that trade and commerce will find 
a. deterrent factor in tho promulgation of thrift propaganda. It takes but 
little thought to come to a conclusion and to see the falsity of such a view. 
Granted, a nation of misers is eminently undesirable; however, miserliness 
is not a thrift; it is like tho man without reason, a fool who has only a body 
in which to exist. Thrift is the very element which is lacking in the miser. 
Tho thrifty man realizes that consistent saving—not in tho safe at home 
nor in tho stove or stocking, but in the bank—creates capital, which is 
wealth that works for all tho people. Such systematic saving not only 
adds to the store of available capital for industry and commerce, but makes 
the indii idual a better citizen with a wider vision, a larger perspective, 
and a stronger character.

It is true a thrifty public wall in a measure result in the elimination of 
that kind of commerce and trade which deals in extravagances, and will 
further commerce in trado in things of a higher standard which spells 
progress and civilization. _

The American Bankers’ Association, which to-day stands pre-eminent 
as a dominant factor in the nation’s affairs and the fundamental object of 
which is constructive service for its fifteen thousand six hundred and more 
members, for the past year has been endeavoring to promote and inculcate 
tho principle of thrift in tho minds of the people of the United States. It 
has offered suggestions to banks and to communities ideas which would ■ 
givo to them a better understanding of this important subject. The 
Association sees tho necessity, however, of co-operation on the part of tho 
bankers in each community before any effective work can be accomplished. 
In this will bo readily found tho direct means of more businoss and greater 
efficiency.

Wo are living in an ago of co-operative effort. Cut-throat competition 
is a thing of bygono days. Tho maintenance of tho people's confidence in 
our American banking structure above all cannot bo furthered by tho banks 
actively competing through publicity or otherwise for tho savings of the 
peoplo. Tho savings bank is tho maintainor of tho peoplo’s confidence, 
tho steadier of the nerves of tho city. Whether the bank is a national 
bank, a trust company or a State bank, if it accepts savings deposits and 
pays interest, to the public it is a savings banks. Assuredly each bank 
owes this duty to itself, tho city, the Commonwealth, the country and to 
the American banking structure, of which it is an integral part, to main
tain to the best of its ability that degree of confidence which will avoid 
stress or strife.

* * * * * * * * * * * *
Tho nation-wide thrift movement was instituted January last by tho 

American Bankers’ Association. Over 125 local campaigns up to tho pres
ent time have been conducted throughout tho United States, notably in 
Denver and Chattanooga, whero thero was an immediate gain of 23% in 
new accounts and an advanco of 70% over tho rocord of the previous year. 
Due to tho insistent demands from all parts of the country for a concrete 
plan of action, the Association called in exports to assist in the preparation 
of a complete campaign adaptable to all communities. The plan book of 
tho official campaign may be obtained without cost to any bank member 
of the Association. The plan book gives in detail a description of the ma
terial the campaign contains. Over two thousand communities have 
already received tho plan and requests are coming in daily in considerable 
numbers. We intend to secure a definite movement in this great country 
of ours, which will without a doubt havo an effect of popularizing thrift, 
of calling forth some of the $300,000,000 of hidden money, of bringing the 
peoplo closer to the banks, of getting in touch with tho SO,000,000 non
savers, of an appreciation on tho part of the banker of a higher standard 
of publicity, and, last but not significant, a greater co-operation between 
tho bankers in the various communities undertaking tho campaign.

In conclusion, I wish to call your attention to the vital importance of 
Colorado furthering this thrift propaganda. What Massachusetts is to 
the Now England States, and New York is to tho Eastern States, Colorado 
should bo to the Western States. Progressive, tho scenic centre of the world 
Colorado should stand pre-eminent as a State of happy and prosperous 
people, made so by the foresight, energy and unselfish effort of her bankers.

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

Tho three-year naval construction program as recom
mended by tho Naval Committee of the Senate (see issues 
of July 1 and 8) was adopted by the Upper House yes
terday afternoon by a vote of 69 to 8 . The bill, it will be 
remembered, calls for the construction of 157 war vessels 
of all classes by 1919. The bill as it passed the House 
(seo issue of June 10, page 2129) made no provision for 
new dreadnoughts, or a continuing policy, and when it reach
es conference a stubborn fight is expected. An amend
ment designed to provide that three of tho new battleships 
to bo completed within the next three years should be 
kept in Pacific Coast waters was rejected by the Senate 
on tho 18th inst. by a vote of 48 to 18. On the next day, 
tho 19th, the Senate, by a vote of 51 to 17, refused to elim
inate from the bill the authorization for a Government 
armor-plato plant. Senator Oliver of Pennsylvania, who 
proposed tho above amendment, made a motion to refer 
tho armor-plato question to tho Federal Trado Commission, 
but this also was voted down. It was thought that the bill 
in its entirety would pass on that day but protracted debate 
over an amendment by Senator La Folletto prohibiting the 
uso of war vessels to enforce any contract or collect any debt 
of a private character prevented its passage. This amend
ment was defeated on tho 20th by a vote of 42 to 8.
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Senator La Folletto, in attacking the bill on Wednesday, 
claimed that it catered to the trusts controlling the munition 
industries. Ho is quoted as saying in part as follows:

Ono year ago wo appropriated for military purposes $429,000,000. Wo 
aro now attempting to appropriate $844,000,000 for military purposes. 
Thero isn’t a Senator on this floor who would have dared to voto for this 
bill one year ago. Thero isn’t a man in the country that would have dared 
to ask that wo pass it. Tell mo what has occurred in twelve months to 
cause Congress to vote submissively for such enormous sums for the army 
and navy.

Twelve months ago tho war in Europe was at high tide. One-half tho 
people of Europe were at the throats of their follow-men. Thero was just as 
much cause then for thoso largo expenditures for war purposes. But in the 
interval tho stage has been set, tho scenery placed, the music attuned, tho 
curtain rung up and ovory influence that could be brought to play has been 
sot in operation that this result might bo produced. Picture shows, works 
of fiction, paid advertisements, volumes of editorials and lectures have all 
been employed to bring tho country to this vast expenditure for military 
purposes.

If this expenditure is necessary now, why not a year ago? You had then 
ail tho power of Germany, of England, of Franco, of Russia and of Italy and 
Austria-Hungary in your oyes. Why didn’t you seo it then? Your imagi
nation had not been appealed to thon. Bethlehem Steel at 40 is not as in
spiring as at 640. The martial music of hired bands in preparednoss parades 
had not thon stirred your blood. I at ono timo had thought to introduce a 
resolution to investigate those preparedness parades. Who financod them? 
I overheard workingmen talking who said they were forced to march in 
them. They were all a part of a damnablo schemo to support this iniquitous 
appropriation for tho army and navy.

You aro bidding in tho financial schomcs of tho financial masters of this 
country, and tho people whoso backs will bend under the load of taxation 
that must follow will hold you to account. Thero is no substantial roason 
why you should double tho burdon of tho American people. This Demo
cratic Administration has given no good reason for doubling tho taxos of 
tho country. If any ono wero to go out into tho groat States of tho West 
and tell the peoplo what you aro doing they would certainly hold you to 
account for it.

A cheap skate of a business man can get a column and a half of tho front 
pago if ho will boost preparedness, but General Weaver, who speaks against 
it, cannot got a line. These nowspapers sell their editorial good-will along 
with thoir advertising. It costs something to say that, but for some years 
I havo stood ready to pay tho price.

Senator La Follotte continued his speech on tho next day.
On Friday an amendment by Senator Cummins to reduce 

tho number of droadnoughts to bo constructed from 10 to 2 
and the number of battle cruisers from 6 to 4, was voted 
down by a voto of 60 to 14. Tho question of printing as 
a public documont, a paid advertisement of tho Bothlehom 
Steel Co., protesting against tho proposed establishment of 
a government armor plato plant caused a sharp verbal clash 
between Senators Reed and Oliver. The Senate had beon 
induced by Senator Penroso to give its unanimous consent 
for tho printing of tho documont in question. Senator 
Reed, who was at this timo absent from tho Chamber, later 
offered a motion that tho order be revoked. This drow a 
protest from Senator Oliver and started the clash. Tho 
Senate, at the end, reversed its decision and refused tem
porarily to permit the printing of tho advertisements as a 
“ public document.” With these last barriers removed, the 
Senato had no troublo in passing tho bill, and tho vote was 
as noted above.

B I L L  F O R  E X P E N D I T U R E  O F  $85,000,000 F O R  R U R A L  
P O S T  R O A D S .

W e referred last week (pago 201) to the signing by Pres
ident Wilson of the bill authorizing tho expenditure of 
$85,000,000 for Rural Post Roads. Tho following is tho 
full text of tho measure:

[BUBLIC— No. 156— 64th. CONGRESS.)
[n. R. 7617.)

An Act To provide that the United States shall aid tho States in tho con
struction of rural post roads, and for other purposes.

Bo it enacted by tho Senato and IIouso of Representatives of tho United 
States of America in Congress assembled, That tho Secretary of Agri
culture is authorized to cooperate with the States, through thoir respec
tive State highway departments, in tho construction of rural post roads; 
but no money apportioned under this Act to any State shall bo expended 
therein until its legislature shall have assented to tho provisions of this 
Act, oxcept that, until tho final adjournment of the first regular sossion 
of tho legislature hold after tho passage of this Act, tho assent of tho governor 
of tho State shall bo sufficient. Tho Secretary of Agriculture and tho 
State highway department of each State shall agree upon tho roads to 
bo constructed therein and tho character and mothod of construction: 
P rov id ed , That all roads constructed under tho provisions of this Act 
shall bo free from tolls of all kinds.

Sec. 2. That for the purposo of this Act the term "rural post road” 
shall bo construed to mean any public road over which tho United States 
mails now aro or may hereafter bo transported, excluding ovory street 
and road in a place having a population, as shown by tho latest available 
Federal census, of two thousand five hundred or moro, oxcept that por
tion of any such street or road along which the houses avorago moro than 
two hundred feet apart; tho term “ State highway department”  shall 
bo construed to includo any department of another namo, or commission, 
or official or officials, of a Stato empowered, under its laws, to oxorciso 
tho functions ordinarily exercised by a Stato highway department; tho 
term “ construction”  shall bo construed to includo reconstruction and 
Improvement of roads; “ properly maintained” as used herein shall bo 
construed to mean tho making of needed repairs and tho preservation 
of a reasonably smooth surfaco considering tho typo of tho road; but 
shall not bo held to includo extraordinary repairs, nor reconstruction; 
necessary bridges and culverts shall bo deemed parts of tho respective 
roads covered by tho provisions of this Act.

Sec. 3. That for tho purposo of carrying out tho provisions of this Act 
thero is hereby appropriated, out of any money in tho Treasury not other

wise appropriated, for the fiscal year ending Juno 30 1917, tho sum of 
$5,000,000; for tho fiscal year ending Juno 30 1918, tho sum of $10,000,
000; for tho fiscal year ending Juno 30 1919, tho sum of $15,000,000; 
for tho fiscal year ending Juno 30 1920, tho sum of $20,000,000; and for 
tho fiscal year ending Juno 30 1921, the sum of $25,000,000. So much 
of tho appropriation apportioned to any Stato for any fiscal year as ro- 
mains unexpended at the close thereof shall be available for expenditure 
in that State until the close of tho succeeding fiscal year, except that 
amounts apportioned for any fiscal year to any Stato which has not a 
Stato highway department shall bo available for expenditure in that State 
until tho close of the third fiscal year succeeding ho closo of tho fiscal 
year for which such apportionment was made. Any amount apportioned 
under tho provisions of this Act unexpended at tho end of tho period during 
which it is available for expenditure under tho terms of this section shall 
bo roapportioned, within sixty days thereafter, to all tho States in tho 
same manner and on tho same basis, and certified to tho Secretary of 
tho Treasury and to the State highway departments and to tho governors 
of States having no State highway departments in tho same way as if 
it wero being apportioned under this Act for tho first timo: P rov id ed , 
That in States where tho constitution prohibits tho Stato from engaging 
in any work of internal improvements, then tho amount of tho appro
priation under this Act apportioned to any such Stato shall bo turned 
over to tho highway department of tho Stato or to tho governor of said 
Stato to bo expended under tho provisions of this Act and under tho rules 
and regulations of tho Department of Agriculture, when any number of 
counties in any such Stato shall appropriate or provide tho proportion 
or share needed to be raised in order to entitle such Stato to its part of 
tho appropriation apportioned under this Act.

Sec. 4. That so much, not to exceed threo per contum, of tho appro
priation for any fiscal year mado by or under this Act as the Secretary 
of Agriculture may estimate to be necessary for administering tho pro
visions of this Act shall bo deducted for that purpose, available until 
expended. Within sixty days after tho closo of oach fiscal year tho Sec
retary of Agriculture shall determine what part, if any, of tho sums thcro- 
toforo deducted for administering tho provisions of this Act, will not bo 
needed for that purposo and apportion such part, if any, for tho fiscal 
year then current in tho samo manner and on tho same basis, and certify 
it to tho Secretary of tho Treasury and to tho Stato highway departments, 
and to tho governors of States having no Stato highway departments, 
in the samo way as other amounts authorized by this Act to bo apportioned 
among all tho States for such current fiscal year. Tho Secretary of Agri
culture, after making tho deduction authorized by this section, shall 
apportion the remainder of tho appropriation for each fiscal year among 
tho sovcral States in tho following manner: One-third in the ratio which 
tho area of each Stato bears to tho total area of all tho States; ono-thirdin 
tho ratio which the population of each State boars to tho total population 
of all tho States, as shown by tho latost available Federal census; one- 
third in tho ratio which tho mileage of rural delivery routes and star routes 
in each Stato bears to the total mileage of rural delivery routes and star 
routes in all tho States, at tho closo of the next preceding fiscal year, as 
shown by tho certificate of tho Postmaster General, which ho is diroctcd 
to make and furnish annually to tho Secretary of Agriculture.

Sec. 5. That within sixty days .after tho approval of this Act tho Secre
tary of Agriculture shall certify to the Secretary of tho Treasury and to 
each State highway department and to tho govornor of each Stato having 
no Stato highway department tho sum which ho has estimated to bo de
ducted for administering the provisions of this Act and tho sum which 
ho has apportioned to oach State for the fiscal year ending Juno 30 1917, 
and on or beforo January 20th next preceding tho commencement of each 
succeeding fiscal year shall make like certificates for such fiscal year.

Sec. 6. That any Stato desiring to avail itself of tho benefits of this 
Act shall, by its Stato highway department, submit to tho Secretary of 
Agriculture project statements setting forth proposed construction of 
any rural post road or roads therein. If tho Sccroatry of Agriculture 
approve a project, tho Stato highway department shall furnish to him 
such surveys, plans, specifications, and estimates therefor as ho may 
requiro: P rovid ed , how ever, That tho Secretary of Agriculture shall approvo 
only such projects as may bo substantial in character and tho expendi
ture of funds hereby authorized shall bo applied only to such improve
ments. Items included for engineering, inspection, and unforseon con
tingencies shall not exceed ten per contum of tho total estimated cost of 
tho work. If tho Secretary of Agirculturo approvo tho plans, specifica
tions, and estimates, ho shall notify tho Stato highway department and 
immediately certify tho fact to tho Secretary of tho Troasury. Tho Secre
tary of tho Treasury shall tlioroupon sot asldo the sharo of tho United 
States payablo under this Act on account of such project, which shall 
not oxceed fifty per contum of tho total estimated cost thereof. No pay
ment of any money apportioned under this Act shall bo mado on any 
project until such statement of tho project, and tho plans, specifications, 
and estimates therefor, shall havo been submitted to and approved by 
tho Secrotary of Agriculture.

When tho Secretary of Agriculture shall find that any project so ap
proved by him has been constructed in compliance with said plans and 
specifications ho shall causo to bo paid to tho proper authority of said 
Stato tho amount sot aside for said project: P rovid ed , That tho Secretary 
of Agriculture may, in his discretion, from timo to timo make payments 
on said construction as tho samo progresses, but thoso paymonts includ
ing previous payments, if any, shall not bo moro than tho United States pro 
rata part of tho valuo of tho labor and materials which have been actually 
put into said construction in conformity to said plans and specifications; 
nor shall any such payment bo in excess of $10,000 per mile, exclusive 
of tho cost of bridges of moro than twenty foot clear span. Tho construc
tion work and labor in each Stato shall bo done in accordance with its 
laws, and under tho direct supervision of tho Stato highway department, 
subject to the inspection and approval of tho Secretary of Agriculture 
and in accordance with the rules and regulations mado pursuant to this Act.

Tho Secretary of Agriculture and tho Stato highway department of 
each Stato may jointly dotermino at what times, and in what amounts, 
payments, as work progresses, shall bo mado under this Act. Such pay
ments shall bo mado by tho Secretary of tho Treasury, on warrants drawn 
by tho Secretray of Agriculture, to such official, or officials, or depository, 
as may bo designated by tho Stato highway department and authorized 
undor tho laws of the Stato to receive public funds of tho Stato or county.

Sec. 7. To maintain tho roads constructed under the provisions of 
this Act shall be tho duty of tho States, or their civil subdivisions, accord
ing to tho laws of tho sovcral States. If at any timo tho Secretary of 
Agriculture shall find that any road in any Stato constructed under tho 
provisions of this Act is not being properly maintained he shall givo notico 
of such fact to tho highway department of such Stato and if within four 
months from the receipt of said notico said road has not boon put in a 
proper condition of maintenance thon tho Secretary of Agriculture shall 
thereafter refuse to approvo any projoct for road constructiion in said 
Stato, or tho civil subdivision thereof, as tho fact may bo, whoso duty it 
is to maintain said road, until it has been put in a condition of proper 
maintenance.
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Soc. 8. That thero is hereby appropriated and mado available until 

expended, out of any monoys in tho National Treasury not otherwise 
appropriated, tho sum of $1,000,000 for tho fiscal yoar ending June 30 
1917, and each fiscal yoar thereafter, up to and including tho fiscal yoar 
ending Juno 30 1926, in all $10,000,000, to bo available until oxpondod 
under tho supervision of tho Secretary of Agriculture, upon request from 
tho proper officers of the Stato, Territory, or county for tho survoy, con
struction, and maintenance of roads and trails within or only partly within 
tho national forests, when necossary for tho use and development of re
sources upon which communities within and adjacent to tho national 
forosts aro dependent: P rov id ed , That tho Stato, Territory, or county 
shall enter into a cooperative agreement with tho Secretary of Agriculture 
for tho survey, construction, and maintonanco of such roads or trails 
upon a basis cquitablo to both tho Stato, Territory, or county, and tho 
United States: A n d  prov id ed  a lso . That tho aggregate expenditures in 
any State, Territory, or county shall not exceed ten por contum of tho 
valuo, as determined by tho Secretary of Agriculture, of tho timber and 
forago resources which aro or will bo available for income upon tho national 
forest lands within tho respective county or counties wherein tho roads or 
trails will bo constructed; and tho Secretary of Agriculture shall make 
annual report to Congress of tho amounts expended hereunder.

That immediately upon tho execution of any cooperative agreement 
hereunder tho Secretary of Agriculture shall notify tho Secretary of tho 
Treasury of tho amount to bo oxpondod by tho United States within or 
adjacent to any national forest thereunder, and beginning with tho noxt 
fiscal year and each fiscal year thereafter tho Secrotary of tho Treasury 
shall apply from any and all revenues from such forest ten por centum 
thereof to reimburse tho United States for expenditures mado under such 
agreement until tho whole amount advanced under such agreement shall 
havo been returned from tho receipts from such national forest.

Sec. 9. That out of tho appropriations mado by or under this Act, tho 
Secretary of Agriculture is authorized to employ such assistants, clerks, 
and other persons in tho city of Washington and elsewhere, to bo taken 
from tho eligible lists of tho Civil Service Commission, to rent buildings 
outsido of tho city of Washington, to purchase such supplies, material, 
equipment, offico fixtures, and apparatus, and to incur such travel and 
other expenso as ho may deem necessary for carrying out tho purposos 
of this Act.

Sec. 10. That tho Secretary of Agriculture is authorized to make rules 
and regulations for carrying out tho provisions of this Act.

Sec. 11. That this Act shall bo in forco from tho date of its passago.
Approved, July 11 1916.

C O M P E N S A T I O N  B I L L  P A S S E D  B Y  H O U S E .

Representative McGillicuddy’s bill to provido compensa
tion for Federal employees who aro injured whilo on duty, 
received tho almost unanimous approval of tho House of 
Representatives on tho 12th inst, tho bill being passed by a 
vote of 286 to 3. Those voting against it wero ox-Speaker 
Cannon, and Representatives Pago of North Carolina and 
Dies of Texas. Tho bill, which applies to all Fcdoral em
ployees, provides a maximum compensation of $66 66 a 
month for tho poriod of illness of tho incapacitated omployee. 
Tho minimum allowance per month is $33 33. Tho allow
ances, which aro graduated according to tho wage-earning 
ability of tho employee, aro not expected to be used for medi
cal attention, additional amounts being provided for this. 
Tho compensation provisions of tho bill do not apply to any 
omployeo who may bo injured while intoxicated. Tho de
pendent widow and children of an employee who dies as tho 
result of injuries sustained will receivo benefits ranging 
botween $33 33 and $66 66. [A similar bill, offorod by Sena
tor Kern, is pending in tho Senate.

N E W  Y O R K  S T O C K  E X C H A N G E  S U E S  F O R  Q U O T A 
T I O N  I N J U N C T I O N .  •

Tho Now York Stock Exchange, through Henry G . S. 
Noblo, its President, on tho 7th inst. filed in tho United 
States District Court at Boston a petition asking for an in
junction to restrain tho Western Union Telegraph Co. and 
tho United Telegram Co. from furnishing stock exchango 
quotations to Calvin II. Fostor, a Boston broker. Tho peti
tion, which is directed against all throe above namod, states 
that Fostor applied for a ticker sorvico in Soptombor 1914, 
but after an investigation by tho Stock Exchango committco 
had led to an allegation that tho applicant intended to open 
a “ bucket shop” in this city, his application was not ap
proved. Tho telegraph companies refused thoir sorvice to 
Fostor and ho appealed to the Public Service Commission of 
Massachusetts, which ordered tho company to rovorso its 
decision. Later tho Stato Supremo Court uphold tho Com
mission’s order. Tho Stock Exchange contends that tho 
Massachusetts Public Service Commission’s ordor is void in
asmuch as tho ticker service is inter-State commerco, over 
which, it is claimed, tho Commission has no control. Tho 
Exchange’s potition also asks that tho Stato Supremo Court’s 
decision, abovo referred to, bo adjudgod in violation of tho 
Federal Constitution. July 26 has been sot as tho date on 
which a hearing will bo givon on the petition.

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

By a voto of 208 to 85 tho House of Roprosontativos sus
tained on Juno 20 tho contempt charges found against 
II. Snowdon Marshall, U . S. District Attornoy for tho South

ern District of Now York, by a sub-committee of the House. 
As a sequel to this, Judge Hand in the Federal District*Court 
here dismissed on the 19th inst. tho District Attorney’s 
writ of habeas corpus protecting him from arrest by^Robert
B . Gordon, sergeant-at-arms of the House, and from arraign
ment before that body on the contempt charges. M r. 
Marshall’s attorneys on tho 20th asked Judge Hand 
for a stay. It is thought that the case may reach 
the United States Supreme Court. The action is 
the outgrowth of impeachment proceedings brought 
against the District Attorney by Frank Buchanan, 
a member of the House of Representatives, whojvvith others 
was indicted on Dec. 28 on a charge of conspiracy in viola
tion of the Sherman Anti-Trust law to restrain the foreign 
commerco of the United States in munitions of war. As 
indicated in our issue of M ay 20, M r. Marshall on March 4, 
whilo a sub-committee of the House Judiciary Committee 
was proceeding with the investigation into the impeachment 
charges, addressed a letter to C. C . Carlin, Chairman of the 
sub-committee, in which ho assumed responsibility for a 
newspaper article charging the sub-committee with resorting 
to unfair and irregular proceedings in its investigation. On 
April 5 the House adopted a resolution calling for the appoint
ment of a select committee to consider contempt charges 
against the District Attorney, and on April 14 this^committee 
submitted to tho House a report in which they'adjudged him 
guilty of contempt for his criticism of the sub-committee 
investigating the impeachment charges. On June 17 
a report criticizing tho conduct of the offico of the District 
Attorney, but recommending that further action in the im
peachment proceedings against M r. Marshall2bo7postponed 
indefinitely, was agreed on by the sub-committee which 
investigated tho impeachment charges. The sub-committee’s 
findings were filed with the full committee of the House on 
Juno 19. Inability to find material evidence*on [several 
charges and the fact that important indictments brought 
at M r. Marshall’s request are still pending, were given as 
sufficient reasons against further proceedings. On July 11 
tho full committee by a divided voto wont even further and 
tabled tho impeachment proceedings and recommended to 
tho House that no further action be taken for the impeach
ment of M r. Marshall. As the House in cases of this kind 
generally sustains tho committee’s recommendation, it is 
thought that this action will close tho proceedings, but of 
courso it does not dispose of the contempt charges.

S E E K I N G  T H E  A T T I T U D E  O F  T H E  P U B L I C  T O W A R D S  
M O D I F I E D  R A I L R O A D  R E G U L A T I O N .

Tho Philadelphia Joint Committee on the Reasonable 
Regulation of Railroads, which recently circularized the 
nation in tho advocacy of the removal of the railroads of the 
United States from State regulation and their regulation 
exclusively by the Federal Government, has begun'a country
wide canvass to ascertain tho attitude of the business and 
commercial organizations toward its proposition. Views 
also will bo sought on tho specific recommendations made by 
tho Philadelphia Bourse, which initiated the campaign and 
is ono of the ten influential trado associations represented in 
tho Joint Committee. The Bourse urges Federal incorpora
tion for railroads, a reorganization of the Inter-State Com
merce Commission into district courts, with a Supreme Inter
state Commerco Court at Washington, and tho delegation 
to tho Federal Commission of power to regulate wages and 
settlo railroad labor disputes. Last month tho Joint Com
mittee completed its distribution of thousands of copies of its 
“ campaign booklet,” containing theroport of a year’s prelim
inary investigation of conditions arising from the present 
system of regulation and tho conflict botween State and 
Federal regulation. This was designed primarily to arouse 
gonoral discussion of exclusive Federal regulation as a remedy 
for tho problem. The Joint Committco is now engaged in 
a final and detailed survey, which, together with the expressed 
opinions of tho commercial and business organizations of the 
United States, will bo made the basis of a specific remedial 
program, to be placed beforo tho shippers and business men 
of tho nation. In addition to asking between 600 and 700 
chambors of commerce, boards of trado and other business 
associations for their views as to its suggestions, tho Joint 
Committee will make the same request of several hundred in
dividual shippers of note, railroad officials and attorneys, 
economists and Government officials, who have received the 
booklet.

Tho News Department of the Philadelphia Bourse on the 
12th inst. announced that the Committee is now urging the
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adoption of the'Newlands resolution by the IIouso of Repre
sentatives. This action is being taken with a view to bring
ing the railroad problem beforo Congress and the people for 
settlement. To this end the joint committee and the 
Bourse, on the above dato, sent to the IIouso leaders an 
urgent request “ that the resolution be adopted as soon as 
possible and that the joint committee for the investigation 
of tho railroad problem, for which the resolution provides, bo 
appointed and begin its work with all possible dispatch.” 
The organization looks upon tho investigating committee “ as 
the best means of collecting and studying the evidence that 
has long been accumulating in favor of unqualified Fedoral 
regulation, crystallizing public sentiment and recommending 
to Congress specific reform legislation.” It is of the opinion 
that “ tho present situation can no longer be tolorated and 
that it is working too great a hardship on the shippers and 
commercial interests of tho United States railroad securities 
and the railroads themselves.”

Announcement is made that tho Joint Committee is plan
ning to lay beforo tho proposed Congressional Commission 
the results of its nine months’ investigation of the evil har
vest reaped by the conflict between Stato and Federal regu
lation. George E . Bartol, President of the Philadelphia 
Bourse, expressed as follows that institution’s attitude in 
tho communication sent to tho House loaders:

Tho Philadelphia Bourso is firmly and unalterably opposed to Govern
ment ownership and operation of railroads, but favors tho reasonable 
regulation thereof, such regulation to extend to tho protection of all in
terests and to bo oxercised through one regulative body, having country
wide jurisdiction.

Tho Philadelphia Bourse believes tho elimination of control by Stato 
commissions is essential and that tho reasonable regulation of tho carriers 
requires control over expenditures as well as over rates. £j

B R I T I S H  I M P O R T  A N D  E X P O R T  R E S T R I C T I O N S .

Tho following cablegram, dated July 8 , dealing with tho 
prohibition by Great Britain of tho importation of certain 
kinds of woods, was received by tho Department of Commorco 
from tho American Consul-General at London, and made 
public in “ Commerce Reports” of the 12th inst.:

By Interpretation of an oarlior order, the Department of Import Restric
tions decided on Juno 26 to prohibit tho importation of cottonwood, chest
nut, cypress, tupelo and magnolia, and also wood grips for electric lamps. 
Tho prohibition doos not apply to battens, slating, matchings, or sheet
ings, unplaned staves and strips of woods not under prohibition.

Another cable from tho same source, dated July 7, says:
The London representative of tho Danish Merchants’ Guild announces 

that, owing to heavy recent importations of dried fruit into Denmark, it 
s improbable that further shipments of this commodity to Denmark will 

be possiblo boforo tho end of tho curront year.

S T A T I S T I C S  O F  U N I T E D  S T A T E S  R A I L R O A D S  FOR  
Y E A R  E N D I N G  J U N E  30 1915.

The Intor-State Commerce Commission on Juno 26 
favored us with proof sheets of its abstract of its latest 
compilation of tho statistics of United States steam railroads.

The report is dated M ay 31 1916 and tho abstract is based 
upon compilations for the Twenty-eighth Annual Statistical 
Report of the Commission covering tho fiscal yoar ended 
Juno 30 1915. Roturns of switching and torminal com
panies aro not included. It is stated that advanco figuros 
given in this abstract may bo slightly modified by revision 
before final publication. Wo quote as follows:

As designated In this abstract, Class I roads aro those having annual op
erating revenues abovo $1,000,000; Class II roads aro thoso having annual 
operating rovenuos from $100,000 to $1,000,000; and Class III roads aro 
those having annual operating revonuos below $100,000.

M I L E A G E .
On Juno 30 1915 the roads covorod by this abstract represented 257,569.32 

miles of lino operated, including 11,279.64 miles used under trackage rights. 
Tho aggregate miloago of railway tracks of all kinds covered by operating 
returns for these roads was 391,141.51 miles, classified as follows:

Class I Class II Class III 
Item— • Roads.

M iles o f road .................................................228,989.03
M iles o f second m ain track .................... 28,444.28
M iles o f third m ain t r a c k _____________  2,709.35
M iles o f fourth m ain track ____________ 1,925.35
M iles o f all other main tracks_______ 356.87

Roads. Total. 
8,954.76 257,569.32

4.79 28,044.67
.............  2 ,714 .30
......................................... 1,925.35
........................................ 377.71

M iles o f  yard track and sidings..........  95,094.78 3 ,901.24 914.14 99,910.16

Roads.
19,625.53

195.60
4.95

" " 20.84

T o ta l, all tracks.....................................357,519.60 23 ,748.16 9,873.69 391,141.51
The figures abovo given for total mileage (all tracks), as compared with 

tho corresponding statement for the preceding year, show an incroase of 
3,933.20 miles. Of this increase, 1,022.22 miles wero in singlo or first 
track and 1,625.09 miles in yard track and sidings.

EQUIPMENT.
It appears from tho annual reports submitted to tho Commission by tho 

roads covered by this abstract that thoro were 65,099 locomotives in their 
service on Juno 30 1915, as shown by the following statement:

Class I Class II Class III
Kind of Locomotlce— Roads. Roads. Roads. Total.

S team ........................................................ ___________61,883 2,062 890 64,835
O th e r ........................................................ .................... 243 17 4 264

T o t a l ................................................... ....................62,126 2,070 894 65,099

Tho total number of cars of all classes in service was 2,507,977, assigned 
as follows: Passenger servico, 55,705 cars; freight service, 2,356,338; com
pany service, 95,934. These figures do not include so-called privato cars 
of commercial firms or corporations.

Of tho cars in freight service, exclusive of caboose cars, 2,327,562 wero 
classified as follows:

Class I Roads. Class II Roads. Class III Rds. Total.
Cars. Aggregate Aggregate Agg'te Aggregate

Number. Capacity. No. Capacity. No. Capac. Number. Capacity.
Tons. Tons. Tons. Tons.

B o x _______ 1,029,882 36,639,506 9,881 308,186 1,267 30,312 1,011,030 36,978,004
F la t ............. 127,596 4,701,328 13,896 423,752 3,099 100,915 145,191 5,225,995
S to ck .......... 84,966 2,722,046 1,281 36,318 65 1,172 86,312 2,759,536
C oa l_______ 872,97140,122,232 26,479 1,113,575 1,330 52,016 900,780 41,287,823
T a n k _____ 9,161 369,223 285 8,109 66 2,083 9,512 379,415
R cfr lg ’ tor . 52,299 1,677,382 139 3,710 6 120 52,443 1,681,212
O th. fgh t.-

t r a in ___ 81.9S0 3,606,130 7,489 250 ,9552 ,825 56,471 92,294 3,913,556

T o t a l . . . 2 ,258,855 89,837,847 59 ,4502 ,144 ,605  9 ,257243,089 2,327,5621)2,225.541

EMPLOYEES.
Class I and Class II roads, operating 224,858.89 miles of lino, roportod 

1,409,342 as the average number of employees in thoir servico during the 
year ended June 30 1915. Tho total amount of compensation roportod 
as paid to railway employees during tho yoar by roads of tho samo classes, 
operating 224,371.01 miles of lino, was $1,164,844,430. Tho forogoing 
figures for tho average number of employees aro not comparable with simi
lar itoms for prior years. In 1915 tho Inter-State Commerce Commission 
for tho first timo prescribed rules to govern tho railway companies in tho 
classification of steam railway employees and their compensation for tho 
annual reports required to be made by such companies to tho Commission. 
Theso rulos, which becamo formally effective on July 1 1915, divido em
ployees with rospect to occupation into 68 classes and though, in antici
pation of tho rules, provision was mado in report forms for tho yoar ended 
Juno 30 1915 for returns covering tho same classes of railway employees, 
tho roturns in somo cases wero insufficient for satisfactory compilation. In 
reports for years prior to 1915, railway employees wero assigned among 18 
classes, which were not defined in any rulos issued by tho Commission.

CAPITALIZATION OF RAILW AY PROPERTY.
On Juno 30 1915, according to the annual reports submitted to tho Com

mission by operating roads, and by their non-operating subsidiary linos 
the par valuo of tho amount of railway capital was $21,127,959,078. This 
amount includes capital securities held by tho railway companies con
cerned, as well as by tho public. Of the total amount there oxistod as 
stock $8,994,894,721 and as funded debt $12,133,064,357.

The statements following show, by classos and sub-classes, further par
ticulars regarding capital actually outstanding and capital nominally 
issued or nominally outstanding. As covored by theso statements, "Actu
ally issued” securities aro thoso which liavo been sold for a valuable con
sideration to bona fide purchasers who hold them freo from control by 
tho issuing company. Securities actually issued and not re-acquired 
by or for an issuing company aro considered to bo “ actually outstanding.’ • 
“ Nominally issued”  securities aro thoso which liavo been signed and 
sealed and placed with tho proper officers for salo and delivery or aro 
pledged or otherwise placed in somo spocial fund of the issuing company. 
“ Nominally outstanding” securities aro those re-acquired by or for tho 
Issuing company and held alivo.

R a ilw a y C a p ita l A c tu a lly  O utstand ing  on  J u n e  30 1915.

Class
of

Roads.
Total

Railway
Capital.

Stock.
Total Amount.] Common. Preferred. Debenture.

Class I ___
Class I I . .  
Class I I I .  
N o n -o p e r .

T ota l . .

$16,024,548,401
738,801,963
173,673,196

2,782,870,381

$6,778,321,863
384,801,209
110,650,369

1,361,542,927

$5,618,884 ,346
348,546,897
101,513,932

1,217,892,428

$1,153,703,767
36,255,900

9,136,437
143,450,499

$5,733,750
1,412

200,000

$19,719,893,944 $8,635,319,368 $7,286,837,603 $1,342,546,603 $5,935,162

Funded
Debt.

Class I 
Roads.

Class II Class III 
Roads. Roads.

Non-operating
Roads. Total.

M tge . b d s . 
C o lltr .b d s . 
In c ’m obds.
M ls c e l____
E quipm ent

$6,510,043,930
1,136.039,369

200,554,496
1,048,224,618

351,364,128

$328,204,503 $58,720,759 
3,101,3211 108,400 
8,385,338, 2 ,743,127 
7,895,162 953,868 
6 ,411,430 496,673

$1,192,305,393
57,124,709
21,667,580

137,623,888
12,605,884

$8,089,274 ,585
1,190,373,799

233,350,541
1,194,697,536

370,878,115

T o t a l . . . $9,246,226,541 $353,997,754 $63,022,827 SI ,421,327,454 $11,084,574,576

R a ilw a y  C a p ita l N o m in a lly  Is su ed  o r  N o m in a lly  O utstand ing  on  J u n e  30 1915.

Total Slock.
Capital. Total Amt. | Common. Preferred. Debenture.

Class I _________
Class I I  ________
Class I I I  _______

$1,276,502,834
84,248,203

9,515,238

$284,943,444 $240,402,839 
57,198,150 57,167,650 

3 ,600,475 3 ,061,425 
13,827,284 12,408,284

$44,520,605
30,500

545,050
1,359,000

$20,000

N on -o p e ra tin g .. 37,798,859

T ota l ............... $1,408,065,134 3359,575,353 $313,100,198 $16,455,155 $20,000

1 Class I 
Funded Debt. \ Roads.

Class II 1 Class III 
Roads. ] Roads.

Non-oper.
Roads, i Total.

M ortgago bon d s. .  $903,139,848 
C oll, trust b o n d s .-1 33,298,956
Incom e bond s____  13,394,902
M lscel. obligations 8,614,851 
E q u ip , obligations 33,110,833

$25,431,640
250,000
118,913

1,249,500

$5,768,600

foo.bob
40,103

$23,568,075 $957,908,163
.......... .. 33,548,958
395,500 14.009,315 

8 ,000 9,912,514 
...............  33,110,833

T o t a l ........ ........... $991,559,390 $27,050,053 $5,908,763 $23,971,575 $1,048,489,781

Of tho total capital stock actually outstanding for tho roads under con
sideration, $3,415,472,806, or 39.55%, paid no dividends, Tho amount 
of dividends declared during tho year (by both operating and non-operating 
companies represented in this statement) was $328,477,938, being oquiva 
lent to 6.29% on dividend-paying stock. Tho average rato of dividends 
paid on all stocks actually outstanding, pertaining to tho roads under 
consideration, was 3.80%.

INVESTMENT IN ROAD AND EQUIPMENT.
The figuros presented under this caption include roturns for investment 

in road and equipment shown by operating roads of Class I and Class II, 
as well as by their subsidiary non-operating roads (leased, operated uudor 
contract, &c.). Tho expenditures for additions and betterments, as well 
as tho expenditures for now lines and extensions, during tho fiscal yoar 1915 , 
aro analyzed in the following tabular statement:
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Investm ent to  Juno 30 1015 (237,272.11 miles o f  lino

represented)...................... ........... ..............................................S17,217,101,881
Investm ent to  Juno 30 1914 (230,556.42 miles o f lino 

represented).................................................................................  10,983,940,107

Increase, 1915 over 1914______________________________ _______
Investm ent during the year:

In  new lines and extensions_____________ $9,117,141
In  additions and betterm ents—

On ow ned lines__________ $243,970,427
On leased lines__________  10,641,528

--------------------- 254 ,011,955

-$203 ,155 ,774

T ota l Investm ent during the year............... ............ 203 ,729,090
A d ju stm e n ts ............... - ........... - ................ ............$4,115,776
D ifference between record value o f grantor 

and purchase price o f  grantee In cases o f 
roads sold , m erged, consolidated , & c___ 3,542,454

T ota l during tho year. 573,322

N et Increase during tho year_________________________________________  203 155 774
PUBLIC SERVICE OF RAILWAYS 

Tho following table gives comparative figures for 1915 and 1914 pertain
ing to public service of railways and covers returns for roads having operating 
revenues above $100,000 for tho year. Changes in accounting classifica
tions somewhat impair the comparison of rovonuo and oxpenso items for 
tho years mentioned, mainly bocauso tho classification of railway operating 
covonucs and oxponsos, effective on July 1 1914, provides for tho Inclusion 
of rovonuos and expenses of operations previously classed as auxiliary or 
outside operations.

-Year ended June 3 0 -
N um ber o f passengers carried......................  976 303 602
N um ber o f passengers carried 1 m i l e . . . ............. 32 384 247 563
N um ber o f passengers carried 1 m ile per mile o f road ’ l 3 l ’ lG5 
N um ber o f tons o f revenue freight carried. Includ

ing freight received from  connection s____________  1,802,018,177
Ton-mileage, or number of tons carried 1 mile.. .  I276,830!302i723 288,319,890,210 
Freight density, or number of tons carried 1 mile 

per mile of road

1914. 
1 ,053,138,718 

35,258,497 ,509 
144,278

1,970,138,155

Averago num ber o f ton-m iles o f revenue freight 
per traln -m ilo.

1,121,059 1,170,923

Average receipts per passenger per m llo____ cen ts .
Averago receipts per ton per m ile........ ........... cen ts .
Passongor-sorvlco train revenuo per train -m ile____
Freight revenuo per train -m ile............... .......................
O perating revenues per traln-m llo.......... ........... ............
O perating expenses per train -m ile_________ _________
R a tio  o f operating expenses to  operating revenues

451.80 
1.982 
0.733 

$1.34490 
$3.30845 
$2.45024 
$1.76917 

72 .22%

474.45 
1.985 
0.732 

$1.30858 
$3.46995 
$2.51895 
$1.77041 

70 .52%
REVENUES AND EXPENSES.

Tho operating rovonues for tho year ended Juno 30 1915 o f the railways 
in tho United States heroin presented (averago miioago operated, 256,213.01 
miles) were S2,956,193,202, or .$11,538 per milo of lino operated; their 
operating oxponsos woro $2,088,682,956, or .$8,152 per milo of lino operated. 
Tho following tables present a statement of the operating revenues in detail 
and a statement of tho operating oxponsos assigned to tho eight genera, 
classes:

Total.
S

2,037,925,500
040,475,045

0,442,809
2,552,405
1,304.538

58,359.095
70,124,795

4,247,807
14,430,319
31,274,203

1,073,958
530,317
547,800

1,704,531

Excess baggage____________
Sleeping ca r .............................
Parlor and chair car___
M a l l ...................._ ....................
E x p r e s s ....................................
O ther passenger-train..........

Special service train____________
Other freight train ................. .......
W ater transfers— Freight_____
W ater transfers— Passenger___
W ater transfers— Vehicles and

llvo s to ck _____________________
W ater transfers— O ther________

iy  O pera tin g  R evenu es.
Class I Class II Class IIIRoads. Roads. Roads.

•S S s
,977,933,275 49,149,403 10,842,822
629,237,464 14,061,539 2,570,042

6,318.306 107,552 10,951
2,549,439 2,926 40
1.285,981 17,204 1,353

56,959.261 1.133,067 200,167
68,949,850 973,339 201,000

4,201,051 39,190 7,620
14,002,237 310,593 123,489
29,641,473 1,415,359 217,371

1,509,497 76,396 28,005
508,560 24,835 2,922
547,003 797

1,677,006 27,525

1,868,520 40,937
915,321 10

1,909,403
915,331

T ota l rail-line transp. r e v . -.2 ,798 ,164 ,.310  07,981,338 14,284,448 2 ,880,430,096

F re ig h t..............................................
Passenger...........................................
Excess baggage.......... .....................
Other passenger scrv lco ...............
M all ....................................................
E x p r e s s ..............................................

10,588,904
1,468,377

4,631
54,112
24,972
19.657

535,791

454,566
280.740

237
11,935
19,768

8,024

20,465
24.653

87

5.728
1,198

11,003,935
1.773,770

4,955
06,047
50.46S
29,479

535,791
343,292O th e r .................................................. 338.206 181 4,905

T o ta l water lino transp. r e v . 13,034,G50 776,051 57,036 13,867,737
D ining and b u ffe t______________ 15,413,815 4,482 15,418,297H otel and restaurant__________ 4,778,015 13,868 120,606
S tation, train and boat privileges 3,107,050 120,275 4,957 3.298,882
Parcel room ____ ________________ 924,807 3,097 07 928,571

2,372,242
605,384

9,604,235
1,668,007
1,081,032
1.157,381
2,055,020
4 ,745,927

11,906,748

Storage— Freight ______________ 2,308,095 58,027 0,120
Storage— B a g g a g e ................... .. 000,477 4,711 196
D cm u r r a g o ______________ ______ 9.248,858 337,285 78,092
Telegraph and telephone............. 1,581,127

1,081,032
74,015 12,865

S t o c k y a r d .......... ............................. 1,157,164 212 5
P o w e r -------- ------------- ------------------- 1,905,547 88,807 612
R en ts o f bldgs, and other p ro p . 4,443,337 240,908 55,682
M isce lla n eou s.................................. 11,427,474 388,535 90,739

T o ta l Incidental oper. rev—  . 58,097,398 1,340,882 370,001 59,820,281
Joint facility— C r_____ _________ 3,457,668 34,223 600 3,492,491
Joint facility— D r_____ ________ 1,100,079 226,7,28 4 1,417,403

T o ta l Joint facility  oper. r e v . 2,266,689 102,205 004 2,075,088
T o ta l railw ay operating r e v .2 ,871,563,047 69,912,060 14,718,089 2,950,193,202

R a ilw a y O pera ting E x p en ses .

3,977,830
2.034,753

254,821

s $
Maintenance of way and struct. 364,004.178 13.550,474 3,977,836 381.532 488
M aintenance o f  equipm ent------- 490,739,561 11,044,430 2 .034,753 509 818 744
T ra ffic  expenses------------------------ 59,403,419 1,304 447 254 821 00 0 6 2 ,fl87
Transportation exp.— R ail line . 1 ,002,710,734 24,282,510 5 419 541 1 032 442 821
Transportation exp.— W ater lino 8 .173,993 461 065 53 145 8 088 Km!
M iscellaneous operations............. 22,871.785 157.092 1 2 s 'lfl0  2 3 ’ l5 7  037
General expenses------------------------ 74,172,107 3,048,422 1,222,644 79 041 173
T ra n sp o rts  for Investment— Cr. 6,945,163 29,459 8 ,276 GJ)82[898

Total railway operating exp.2,021,100,614 54,420,217*13,102,125*2,088,682,950
♦ Includes 519,501 unclassified. ’ ’ -

INCOME ACCOUNT AND PROFIT ANDILOSS'ACCOUNT.
Tho tables following present for tho year ended Juno 30 1915 tho con

densed inconto account anti tho profit and loss account of tho operating 
roads and of their subsidiary non-operating roads. Tho figures given 
includo such intcr-corporato payments as may bo involved in tho items 
stated. Returns for a few small roads have been omitted because of in
completeness. Tho accounts of tho operating roads includo both operating

and financial transactions, while tho accounts o f tho non-operating roads 
aro confined for the most part to receipts and payments under leases, 
contracts and agreements. For a number of items, such as dividends, 
taxes, &c., figures for all roads must bo taken into consideration in order 
to learn tho aggregates of such [items for tho classes of railway companies 
represented.

In c o m e  A c c o u n t— O p era tin g  R oad s.

Operating Income—

U ncollectible  railw ay revenues.

R o v . from  m lscel. o p e ra tio n s .. 
Expenses o f  m lscel. operatlons.

N et revenue from  m lsc. o p e r . 
T axes on m lscel. op er . property

M lscel. operating Incom e___

Non-operating Income—
H ire o f freight cars— C redit bal.
R ent from  locom otives_________
R ent from  passenger-train cars . 
R en t from  floating equ ipm ent.
R ent from  w ork equipm ent____
Joint facility  rent in com e_____
Incom e from  lease o f  road_____
M iscellaneous rent Incom e____
M lsc. non-oper. physical p ro p . 
Separately oper. p rop .— P ro fit -
D ividend Incom e________________
Incom e from  funded securities. 
Incom e from  unfunded securi

ties and accounts_____
Incom e from  sinking and other

reserve funds__________
Release o f prem . on  funded debt 
C ontributions from  other c o s . .  
M iscellaneous Incom e____

Class I 
Roads.

S
.2,871,563,047
.2 ,021,160,614

Class II 
Roads.

S
69,912,066
54,420,217

Class III 
Roads.

S
14,718,089
13,102,125

Total.
$

2,956,193,202
2 ,088,682,956

. 850,402,433 15,491,849 1,615,964 867,510,246

. 133,276,330 

. 649,917
3,803,604

12,208
695,325

3,853
137,775,259

665,978

. 716,476,186 11,676,037 916,786 729,069,009

, 38,368,740 
, 33,526,796 
. 4,841,944 
r 1,922,404

125,057
125,253

196
17,164

34,089
20,418

7,671
653

38,527,886
33,678,467

4 ,849,419
1,940,221

. 2,919,540 17,360 7,018 2,909,198

. 719.395,726 11,658,677 923,804 731,978,207

10,832,846
6,625,602

10,668,834
153,407

2,008,647
23,381,727

6,043,417
7,720,639
2,658,149
1,707,867

87,779,400
40,316,367

1,899,612
260.405
101,374

4,450
23,962

1,128,334
527,363
442,442

17,753

130,201
49,787
12,270

” 5" 090 
171,238 
20,175 
16,735 
7,682

189,521
105,038

5,470
47,771

12,862,659
6,935,794

10,782,478
157,857

2,037,699
24,681,299

6,590,955
8 .179 .816
2 ,683,584
1,707,867

87.974,397
40,469,176

Deductions from Gross Income—  
H ire o f  freight cars— D ebit bal
R ent for locom otives_________
R en t for passenger-train cars. 
R en t for floating eq u ip m en t.. 
R en t for w ork equipm ent____

M iscellaneous rents......................
M iscellaneous tax accruals____
Separately oper. prop .— Loss.
Interest on funded d e b t________
Interest on unfunded d e b t____
A m ort, o f d isc, on  funded d ebt. 
M aln t. o f  Invest, organization . 
Incom e transferred to  other cos 
M iscellaneous Incom e ch a rg e s ..

Disposition of Net Income—  
Incom e applied to  sinking and

. 28,028,463 435,171 57,765 28,521,399
2,653,344 48,248 2,594 2,704,186

t 57,611 43,759 101,370
. 3 ,351,380 826,607 198,573 4,376,560
. 2,996,763 73,415 11,672 3 ,081,850

. 236,984,469 6,127,454 737,023 243,848,940

. 956,380,195 17,786,131 1,660,827 975,827,153

. 30,756,363 2,503,424 590,502 33.S50.289

. . 6,197,003 520,756 157,488 6,875,247
11,341,074 337,793 57,058 11,735,925

. 698,648 12,787 3,482 714,917

. 425,191 31,299 5,006 461,496

. 37,624,137 893,863 94,810 38,612,810

. 122.528,657 500,120 218,680 123,247,457

. 5,428,282 168,636 70,21S 5.667,136

. 2 .001.198 23.601 8,450 2,033,249

. 3 ,041,407 14,039 3,056,046
387,029,566 14.405,155 2.488,526 403,923,247

27,509,366 2.443.618 1,069,511 31,022,495
. 2,919,305 241,751 65,089 3,226,145

277,831 6,000 283,831
. 635,962 236,922 13,358 886,242

1,810,127 32,165 9,762 1,852,054

. 640,224,117 22,357,890 4,866.579 667,448,586

. 316 ,156 ,078 4,571,759 3,205,753 308,378,567

other reserve funds.................... 10,730,848 318,931 69,077 11,118,856
D iv . appropriations o f  in com e. 168,344,467 1,479,575 1S3.674 170,007,716
Incom e appropriated for Invest

m ent in physical p r o p e r t y . . .  20,812,332 311,888
S tock  discount extinguished

through Incom e..................    10,358 12,250
M lsc. appropriations o f Incom e. 3 ,684,487 1,044 11,960

48,470 21,172,690

22,608
3,697,491

T o t .  appropriations o f  Incom e 203,572,134 2 ,121,796 325,431 206,019,361

Incom e balance transferred to
profit and loss......................... 112,583,944 6,603,555 3.531.IS3

P ro fit  a n d  L o ss  A c c o u n t— O p era tin g  R oa d s.
Class I Class II Class III 
Roads. Roads. Roads.

151,602,025 3 ,831,068 71$1,102
477,466 1,791,742 18,013

1,776,067 348,962 14,904
453,268 3,724 734

1,089,850 94,979 95,493
1,689,808 2,891,955

Credit bal. transf. from  Incom e.
F ro flto n  road and equip, s o ld . .
D elayed Incom e cred its________
U nrefundable overcharges_____
D o n a t io n s ______________________
M iscellaneous cred its............... .. 35,900,018

102.359,206

Total.
S

156,144,195
2,287,221
2 ,1 3 9 ,9 3 *

457,726
1,280,322

40,481,781

T ota l credits during year------  191,298,694 7 ,760,283 3,732,201 202,791.178

39,018,081 10,524,623 4 ,242,285 53,784,989-D ebit balance transf. from  in c .
Surplus applied to  sinking and

other reserve fu n d s ................ 871,488 54,550 19 643
D iv . appropriations o f  surplus. 91,465,053 2,539,515 254 S23
Surplus appropriated for invest

m ent In physical p r o p e r t y .. .  8 ,111,268 164,858 137,180
Stock discount extinguished

through surplus................  349,975 50,009 ......................
D ebt d iscount extinguished

through surplus.......... ................ 12,488,056 87,320 92,437
M lsc. appropriations o f  surplus 1,527,840 203,872 76,713
Loss on retired road and e q u ip . 15,211,001 8,252,951 1,101,092
D elayed Incom e d eb its .................  2,466,453 1,303,355 181,021
M iscellaneous deb its .................... 59,964,885 1,830,909 3.09S.977

945,681
94,259,391

8 ,413 ,306

399,98-4

12,667,813
1,808,425

24,565,044
4,010,829

64,894,771
T ota l debits during y e a r . . .  

N et Increase during y e a r . . .

. .  231,474,100 25.071,962 9,204,171 265.750,233

. .  40,175,406 17,311,679 6,471,970 62,959,055

. .  473,539,478 20,708,645 12,881,515 939,949,318

. .  933,364,072 38,020,324 18,353,485 876,990,263

T H E  B R I T I S H  T R A D E  B L A C K L I S T .  
Considerable commotion has been created in business circles 

hero this week by tho publication on tho 18th inst. in tho 
“ Official Gazotto” at London of a long list of American in
dividuals and firms with which residents of tho United King
dom are forbidden to have any dealings. Other neutral 
countrios liavo boon represented on previous blacklists pub
lished in connection with tho “ Tradingwith tho Enemy A ct,”  
but this was tho first occasion in which any Amorican firms 
liavo been named. Considerable resentment against tin
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action has been manifestediby’ tho business community; both 
Houses of Congress have been flooded with protests and 
urgent requosts for retaliatory legislation. A strong pro
test, it is believed, will be sent to the British Government by 
the authorities at Washington. The list of tho American 
firms and individuals on the blacklist follows:

Philip Bauer Co., 68 Broad St., New York.
Beer, Sondheimer & Co., New York.
Simon R. Blumenthal, of Zimmerman & Forshay, Now York.
Herman Botzow, of O. C. Kanzow & Co., Now York.
Brasch & Rothenstein, 32 Broadway, New York.
Mauricio Bungo, of MacLaren & Gentles, New York.
Alf Burun, of Brasch & Rothenstein, Now York.
Goldschmidt Chemical Co., 60 Wall St., Now York.
Goldschmidt Detinning Co., 60 Wall St., Now York.
Goldschmidt Thermit Co., 90 West St., New York.
Gravenhorst & Co., 96 Wall St., New York.
Carl Grubnau Sc Son, 144 Arch St., Philadelphia; 74 Wall St., New 

York, and Boston.
Oscar L. Gutelman, of Knauth, Nachod & Kuhno, New York.
Charles Hardy, 50 Church St., New York.
Hasenclever & Co., 24 State St., Now York.
Bernhardt, Hasonclever & Soeline, 21 State St., Now York.
Maryan II. Hauser, of Zimmerman & Forshay, New York.
Alfredo Ilirsch, of MacLaren & Gentles, New York.
Franz H. Hirschland, of Goldschmidt Thermit Co., New York 
Robert W. Ilowe, of Brasch & Rothenstein, New York.
William E. Hamburg, 25 Beaver St., New York.
International Hide Sc Skin Co., 59 Frankfort St., New York. 
International Import & Export Co., 136 South Fourth St.. Philadelphia. 
J. Isaacs, of John Simon & Bros.
Max Jaffo, 15 William St., New York.
J. A. Kahl, 32 Beaver St., New York.
Kanzon & Co., 11 Broadway, New York.
Otto C. Kanzon, of Kanzon & Co., Now York.
II. Kempner, Cotton Exchango, Galveston, Texas.
Knauth, Nachod & Kuhno, 15 William St., New York.
Mary I. Knauth, of Knauth, Nachod Sc Kuhno, New York.
Wilhelm Knauth, of Knauth, Nachod & Kuhno, Now York.
Hermann C. Kupper, 52 Murray St. and 536 West 111th St., New York. 
MacLaren & Gentles, 222 Produce Exchango, New York.
George W. McNear, 433 California St., San Francisco.
A. Magonheimer, 68 Broad St., Now York.
Marx Mater, 200 Fifth Avo., Now York.
Merchants’ Colonial Corporation, 45 William St., New York 
Carl Muller, of Muller, Schall & Co.
Ernest Muller, of Schuchardt & Schutto.
Muller, Schall & Co., 45 William St., New York 
Frederick Muller-Schall, of Muller, Schall & Co., New York.
Maris Nachod, 15 William St., New York.
National Zinc Corporation, Now York.
Richard Ncuhaus, of tho Electro Bloacliing Gas Co., New York.
K. Sc E. Neumond, 25 Broad St., Now York.
Rollin C. Newton, 15 William St., New York.
Norfolk Refining Sc Smelting Co. of V'rginia.
Oronstein & Kopper, of Pennsylvania.
Edmund Pavenstedt, of Muller, Schall & Co., New York.
Leopold Pelatz, 17 Battery I’ laco, New York.
Petroleum Products Co. of California, San Francisco.
Louis J. Rees, of Zimmerman & Forshay, Now York.
Reuter, Broeckelman Sc Co., 59 Pearl St., Now York.
Alfred Richter, of Reuter, Broeckelman & Co., Now York.
Roessler & Ilasslacher Chemical Co., 100 William St., Now York. 
Rubber & Guayulo Agency, 108 Water St., New York.
Townsend Rushmoro, 82 Beaver St., Now York.
William Schall Jr., of Mullor, Schall & Co., New York.
Schenker Sc Co., 17 Battery Place, Now York.
G. F. Schloetolborg, 318 Globo Building, Seattle.
Paul Schmidt, of Rubber Sc Guayueo Agency, Now York 
Schuscliardt & Schutto, 90 West St., Now York.
Schutto, Bunemann Sc Co., 15 William St., Now York.
John S. Scully, of Zimmerman & Forshay, Now York.
Siemsson & Co., 82 Boavor St., New York.
John Simon Sc Bros., 15 William St., Now York.
L. Sonnoborn Sons, 262 Pearl St., Now York.
Southern Products Trading Co., 15 William St., New York.
Edward Stegemann Jr., of Brasch & Rothenstein, Now York. 
Superior Export Co., 90 West St., New York.
Texas Exp Sc Import Co., Galveston.
Ernest U l’ ch , 15 William St., Now York.
Edwar - bo' o Rubber & Guayulo Agency, Now York.
Otto Woh ^ttberg, of Philip Bauer & Co., New York.
Arond H \Vfofugardt, 15 William St., Now York.
Zimmerma Sc Forshay, 9 Wall St., Now York.
Carlowitz Sc Co., 32 Beavor St., Now York.
Charles Cullen, Ocala, Fla.
Armln Czech, of International Import Sc Export Co.
Eugono Dietzgon Co., 166 West Monroe St., Chicago, and 218 East 

23d St., Now York.
Electro Bloaching Gas Co., Buffalo Avo. and Union St., Niagara Falls, 

and 25 Madison Avo., Now York.
E. H. Erlanger, 60 Wall St.
Carlos Falx, of MacLaren & Gentles.

THE GERMAN MERCHANT SUBMARINE.
The German merchant submarine Deutschland, with all 

her return cargo of nickel and crude rubber loadod, the ontiro 
orew aboard and her conning tower closed, appeared on tho 
19th inst. to bo ready at any moment to make her dash 
through tho cordon of British warships in wait for her. 
The real amount of dyestuffs brought over on tho Deutsch
land, the colors and consignees are not yot known, and these 
questions aro agitating tho minds of dealers in this commodity. 
It was reported from Baltimore on the 16th inst. that the 
size of tho Deutschland’s cargo of dyos had been greatly over
estimated, the shipment, it being claimod, reaching only

280 tons instead of from 500 to 750 tons, as at first reported. 
It is stated that if a marine undorwritor will consent to take 
the insurance, gold coin of the Central Powers to an amount 
exceeding 8100,000 may be takon back on tho Deutschland.

The State Department on tho 15th inst. formally ruled 
that tho Deutschland must bo considered an unarmed mer
chant vessel and entitled to all privileges as such. Secre
tary Daniels announced on tho 17th inst. that no American 
warships would patrol tho coast to see that the British cruisers 
do not invado tho threo-milo limit. Tho Secrotary said tho 
United States assumed that its territorial waters would not 
bo violated by Allied mon-of-war and had no fear that the 
underwater merchantman would bo attacked before she 
reached tho high seas.

THE IRISH SITUATION— SIR ROGER CASEMENT  
LOSES APPEAL.

Sir Roger Casemont, sentenced to death for high treason, 
lost his appeal to tho Court of Criminal Appeal on the 18th 
inst. Tho hearing on tho appeal began on tho 17th. Alex
ander Sullivan, Sir Roger’s counsel, in contending that tho 
defendant was not guilty of treason “because tho acts in 
question were committed without tho realm,” quoted many 
authorities on tho subject. Sir Roger has a right of appeal to 
the House of Lords, but only if tho Attornoy-Goneral grants 
a certificate that the Court of Appeals’ decision involvos a 
point of law so important that it is desirablo that it should 
bo passed upon by a still liighor court. This, it is stated, 
has been done only twice since tho Court of Criminal Appeal 
was established eight years ago. In tho present instance tho 
Court of Criminal Appeal gave its decision adverse to tho 
defendant without oven deoming it necossary to hear tho 
attorney for tho Crown. Powerful influences, however, 
are at work endeavoring to obtain a ropriovo for Sir Roger.

A memorandum which ho had sent to Promier Asquith 
and David Lloyd George on Tuesday warning them of tho 
danger of further delay in making public and acting upon 
tho new bill for tho government of Ireland was mado public 
by John Redmond, tho Nationalist leader, on tho 20th inst. 
Tho statement reads in part as follows:

In my opinion, any further delay whatever in producing and proceeding 
with the bill will make a sottlomont on tho linos laid down in tho terms 
submitted by Mr. Lloyd Goorgo Quito impossible. When thoso terms were 
originally submitted to us wo woro strongly urged to uso all possiblo dis
patch in consulting our supporters in Ireland. It was pressed upon us 
that the matter was ono of oxtromo urgency, that, from all points of viow. 
It was vitally important that tho sottlomont should bo pushed through 
quickly, and wo woro told that not only Irish but groat imperial interests 
were at stake.

It is now more than threo wooks sinco wo did our part and obtained tho 
assent of our friends in Ireland in tho faco of very groat difficulty, as tho 
proposed terms were far from popular. Sinco then littlo or no progress 
has been mado, and for soino mystorious reason tho matter, which fivo 
weeks ago was so urgent, now hangs firo.

I therefore feol it my duty to urge upon tho Government that furthor 
delay will bo fatal, and placo on record my conviction that any proposal 
to depart from tho terms agreed upon, especially in respect to tho strictly 
temporary provisional character of all tho sections of tho bill, will compel 
us to declaro that tho agreomont, on tho faith of which wo obtained tho 
assent of our supporters in Ireland, has been dopartod from and is at an end

A meeting of tho Irish party has boon called to tako placo 
to-day in order that tho situation may bo takon under con
sideration. ^ __

THE M E X IC A N  OUTLOOK.
In lino with tho conciliatory attitudo of both tho United 

States and Mexico looking to a peaceful solution of tho diffi
culties between tho two countries, tho text of a noto sent to 
the Government at Washington on tho 11th inst. and made 
public on tho 20th inst., has appeared this week. It sug
gests tho naming of threo commissioners by each Govern
ment, theso commissioners to meot at some neutral point 
to discuss tho withdrawal from Moxico of tho American 
troops, tho drawing up of an agreement for the reciprocal 
crossing of tho frontier in times of need by troops of either 
nation; and investigation, with tho purposo of fixing respon
sibility, into tho origin of tho bandits who havo raided towns 
on tho American sido of tho border. Tho noto, which is 
addressed to Eliseo Arredondo, Genoral Carranza’s agont at 
Washington, follows:

By order of the Citizen First Chiof, you will ploaso transmit in writing 
to tho Honorable Secretary of Stato tho following noto;

I havo tho honor to refer to tho noto of your Excellency dated tho 7th 
of tho present month, that was transmitted by our confidential agent, 
Arredondo, and to say that I havo received instructions from tho Citizen 
First Chief of tho Constitutionalist army in chargo of tho oxecutlvo powor 
to suggest, through you to his Excolloncy, Mr. President Wilson tho idea 
of naming threo commissioners, In representation of each government, to 
meet at somo placo, to bo lator agreed upon, for tho purposo of holding a 
conference, that tho proposition of tho ovacuation of American troops now 
occupying Moxican soil may bo decided forthwith, and that a protocol, or 
agreement may bo drawn up spocifyingjjondltlons'foritho reciprocal crossing
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of tho frontier by the forces of eitherjnation, as well as to make^an Investi
gation of tho origin of bandits to date, in order to definitely fix the respon
sibility and settlo ponding difficulties which may havo arisen from similar 
causes. Ail subject to tho approval of tho two Governments.

The Mexican Government proposes that the conferences referred to be 
carried out In a spirit of frank cordiality, with a strong desiro to arrive at 
an arrangement honorable and satisfactory to both Governments, and 
with tho idea that if the Government accepts tho proposal it will bo recom
mended to the delegates which it may name.

Tho Mexican Government considers this tho most effective manner for 
arriving at the desired result, and hopes tho Government of tho United 
States will manifest its acceptance of this idea in order that it may bo in
mediately put in practice, and that the Mexican Government may send 
the names of its delegates.

Assure his Excellency of my highest consideration.
. O. AGUILAR.

Preliminary negotiations between Acting Secretary of 
State Polk and Senor Arredondo are said to bo progressing 
very well. Mr. Lansing is being advised of every stop taken. 
The American commission to attend the conference has not 
yet beon selected, according to an official report. In tho 
meantime frequent reports have been received here of re
newed activities of Francisco Villa.

NORMAN W. HARRIS.
Tho death is announced of Norman Wait Harris, Chicago, 

banker and philanthropist, at his summer residence at Lako 
Geneva, Wise., on the 16th inst. at the age of 69. 
Mr. Harris was stricken with heart trouble last April, while 
in Japan, and immediately returned to the United States. 
Ho was one of the best known investment bankors in the 
United States, having founded the houso of N. W. Harris 
& Co. He was also tho founder and until 1913 the President 
of the Harris Trust & Savings Bank of Chicago. He 
was formerly a director of the American Telegraph & 
Telephone Co. He was noted for his numerous donations 
to charitable, educational, &c., associations. His known 
benefactions exceeded $1,000,000. Ho gave $300,000 to 
Northwestern University, $250,000 to the public' school 
children of Chicago and numerous gifts to the Y. M . C. A. 
&c. Mr. Harris was born in Becket, Mass., in 1846. He 
completed a common school education and then became 
the representative of a large Eastern insurance company. 
He organized tho Union Central Life Insurance Co. in 18671 
remaining its Secretary and Financial Secretary for fourteen 
years, at tho ond of which time he resigned because of ill- 
health. In 1882, after spending a year in Europe, he re
turned to Chicago and established the bond and banking 
house of N. W. Harris & Co.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Tho public sales of bank stocks this week aggregate 105 

shares, of which 35 shares were sold at the Stock Exchange 
and 70 shares at auction. One lot of 8 shares of trust 
company stock was also sold at auction. Sales were made 
at auction of 38 shares of Corn Exchange Bank stock at 
326 M to 3263^, while the last previous public salo was at 
320 in April 1916. Two shares of Fidelity Bank stock 
were sold at 155, an advanco of 13 points over tho price 
paid in August 1915, when the last previous salo was mado
S h ares. BANKS—N ew  Y o rk . L o w . H ig h . C lose . L a st  v r e tio u *  into
30 Ame.\ Exchange Nat. Bank.. 219 219 219 April 101 fl 9 1 1  ’

♦35 Commerce, Nat. Bank of------ 170 170 17 0  July 191R___ 17 0
38 Corn Exchango Bank----------- 326M 326^ 326^ Feb 1916—  -mn
2 Fidelity B ank......................  155 155 155 Aug 1 9 1 5 - 1 4 0

TRUST COMPANY—N ew  Y ork . 11,15 142
8 United States Trust Co.........1013 1013 1013 Nov. 1913— 1050
* Sold at the Stock Exchange.

The Mechanics & Metals National Bank of this city last 
week sent out the following lottor to its correspondents, ovor 
tho signature of President Gatos W. McGarrah, calling 
attention to the largo absorption of securities by the American 
public:

DeaSnSi[ s : In Panning the preparation of this letter to accompany our
Juno 30 statement of condition, made in responso to tho recent call of tho
m ?^?the1dLocft ^ etoCnrre,)Cy,, It occurrod to lls that favorable attention might be directed to one development which, though probably of general

* *  b° by “ ^ y  Jf observers
Wo refer to the quantity of now securities which tho American public is 

quietly and steadily absorbing Without any phenomenal stock market 
activity since the opening of tho year. American investors havo absorbed 
not only tho bonds and stocks sont at regular intervals from Europe but 
their investment appetite has permitted, besides, tho issuance of $1 330 
000,000 now railroad and industrial securities In tho six months from Jan 1 
to Juno 30. This amount compares with $760,000,000 in tho corresponding 
period last year. ®

Tho quantity of securities that is boing absorbed by ttio American public 
is testimony of an unmistakablo kind regarding Mto nation’s growing 
wealth. It Is truo that a substantial percentage of tho now securities 
takon by the public thus far this year has represented shares in industrial 
corporations. At tho samo time, by far tho largest percentage has boon 
composod of railroad and industrial bonds, whilo sliort-lerm notes con
tributed a coasiderablo portion to tho total.

.  So tong as a steady absorption^ high-classIsecuritiesTgoes on, one need 
fool little concern for the soundness of tho financial situation. In every 
conceivable way, tho large financial and business interests o f the country 
are seeking o check tendencies toward extravagance—particularly toward 
extravaganco in the purchase of unseasoned securities

This restraint has served tho country well, and whatever uncertainties 
tho future may contain, they are faced more calmly to-day by reason of the 
conservatism which has been exercised in financial quarters over thenast 
eighteen months. v

Very truly yours,
 ̂ GATES W . M cGARRAH.

A plan for the merger of the Merchants-Mechanics’ Na
tional Bank and the First National Bank of Baltimore, two 
of the most influential institutions in that city, has been 
approved by the directors, it was announced on the 15th 
inst. The new bank, which will be known as the Merchants- 
Mechanics’ First National Bank of Baltimore, will have a 
capital of $2,500,000, and the deposits at the start will be 
from $28,000,000 to $30,000,000. Tho interior of the 
present Merchants-Mechanics’ Bank Building, it is stated, 
will be rearranged to accommodate the new business Doug
las H. Thomas, President of the Merchants-Mechanics’ 
National, will become President of the new institution, and 
Col. II. B. Wilcox, President ot the First National, will 
become the Vice-President. John B. Ramsay, Chairman of 
the Board of the Merchants-Mechanics’ National, will hold 
a similar office in the new bank. It is planned that the 
stockholders of the First National are to have the option of 
receiving $140 in cash, or five shares (par value, $10) of 
Merchants-Mechanics’ Bank stock, for one sharo of the stock 
of the First National. In addition to this, the First National 
stockholders will receive their pro rata proportion of certain 
assets which will be held for their account by a liquidation 
committee or company.

The par value of the First National’s stock is $100 and it 
now sells at about $137 per share. It pays 7% in dividends, 
iho par value of the Merchants-Mechanics’ stock is $10; it 
sells at $28 per share. This institution pays dividends of 
17%. Pending the formal completion of the merger pro
ceedings, both institutions will conduct their business as 
heretofore. The Comptroller of the Currency, it is pointed 
out, has approved the merger.

Tho second annual Banker-Farmers’ Conference is to be 
held in Memphis Aug. 8 and 9, participated in by the banks 
of Tennessee, Mississippi, Arkansas and Western Alabama. 
Fifteen hundred banks have been invited. Tho object of 
this conference is to exchange experiences in farm develop
ment work, to consider methods and plans for each individual 
bank to make farming more profitable in its territory, and 
for joint co-operation of all banks and of all other agencies 
promoting more profitable farming in this district. R. 
Brinkley Snowden is Chairman of the Executive Committee.

A check covering 20% of claims is being mailed to the credi
tors of tho estate of Henry W. Poor & Co. by tho creditors’ 
committee. This makes the amount paid to date, 43%.

The Juno 30 statement of the Farmers’ Loan & Trust Co. 
of New York, Paris, London and Berlin, Edwin S. Marston, 
President, is an interesting record of the business growth of 
the largest “unconsolidated” trust company in the country, 
which does not owe its growth in any part to consolidation! 
Only the Guaranty and Bankers trust companies are larger 
in size, but they represent in both cases a combination— the 
business expansion of several companies. At the last bank 
call the Farmers’ deposits totaled $157,497,726 and aggre
gate resources $172,194,660. The market valuo of the com
pany’s bonds and stocks on that date was $18,450,479; 
short-term investments, $35,984,283; bills purchased, $35,1 
198,830; loans, $36,232,679; bonds and mortgages, $1,850
569; real estate, $3,615,000; cash on hand and in bank, 
$35,201,732; customers’ acceptances, $4,728,784, and ac
crued interest, $932,300. Tho capital stock ($1,000,000) 
commands the highest market price per share of any of the 
New York trust companies, tho latest quotation standing 
yesterday at 1425 bid and 1475 asked. Its surplus and 
undivided profits were $7,834,942 June 30.

Tho Bankers Trust Co. is distributing among its customers 
and to others on request a pamphlet containing extracts 
from the inheritance tax law of the State of New York, with 
explanations of the practical operations of the law. Some 
of tho more important topics treated are “Taxable Trans
fers,” “Property of Residents,” “Property of Non-resi
dents,” “When tho Will Fails to Specify,” “ Gifts in Contem
plation of Death,” “Future Bequests,” “Exercise of Power 
of Appointment Taxable,” “Intangible Property Held in
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Joint Names,” “Tax on Clear Market Value,” “Exemptions,” 
“Bequests to Direct Heirs,” “Bequests to Collaterals and 
Strangers” and “Definitions of Estate, Property, Tangiblo 
Property, Intangible Property and Transfer, Inter-Stato 
Laws and Resident.”

J. Elmer Delaney, manager of the foreign exchange depart
ment of the Irving National Bank, of this city is shortly to 
become associated in the same capacity with tho Bank of 
Italy, San Francisco. II. Simpson, also a member of the 
foreign exchange department, will soon leavo to become 
assistant manager of tho Crocker National Bank of San 
Francisco.

The capital stock of tho Mercantile Safe Doposit Co. of 
this city has been reduced from $450,000 to $300,000.

At a meeting of tho directors of Tho Fifth Avonuo Bank of 
this city, held on Thursday morning, T. Frank Manville, 
President of tho II. W. Johns-Manvillo Co., was elected a 
director of tho bank.

After accepting tho resignation as Cashier of tho First 
National Bank of Cooperstown, N. Y ., of George II. White, 
the board of directors of the institution appointed Frank 
Halo, heretofore Assistant Cashior, to fill tho vacancy. Mr. 
White’s resignation was caused by tho pressure of porsonal 
affairs. His successor has been with tho bank for 27 years.

Leslie C. Pierson, Chief Clerk in tho office of tho Now 
Jersey Supreme Court, and well known in business and educa
tional circles in Trenton, N. J., died on tho 14th inst. at tho 
ago of sixty. Besides having other business interests, Mr. 
Pierson was a director of tho Broad Street National Bank of 
Trenton, and President of the New Jersey China Pottery Co.

The board of directors of the Citizons Bank of Elizabeth 
City, N. C., at a meeting held on July 7, elected Henry
C. Nowbold Assistant Cashier. Mr. Nowbohl who has 
been with tho bank five years and is only 24 years old, 

said to bo the youngest Assistant-Cashier in tho Stato.

The Massachusetts Board of Bank I orporation has given 
notice of a hearing to be held in Bost a on July 26 on tho 
proposed formation in Holyoke, Mass., of the Hadley Falls 
Trust Co. under the provisions of Chapter 374, Acts of 1904. 
It is expected that the new trust company will in somo way bo 
associated with the Hadley Falls National Bank of Holyoke, 
as many of the officers of the latter bank aro associated with 
tho project.

The business of the Wakefield National Bank of Wake
field, Mass., was on the 10th inst. taken over by the Wake
field Trust Co., it is announced.

The Connecticut Stato Banking Commission voted on 
July 7 to issue to tho Torrington Trust Co. of Hartford a 
certificate of authority to begin businoss as soon as $125,000 
shall havo been paid in—$100,000 to bo capital and $25,000 
surplus.

It is announced that the Bank of North America, of Phila
delphia, on tho 13th inst. transferred $450,000 from its 
surplus account to undivided profits, and has charged to tho 
latter account $402,173, thus marking down tho value of 
nowly acquired real estate and charging off depreciation on 
all securities and accounts not deomed positively good. 
After the transfer, tho capital of the bank is $1,000,000; 
surplus, $1,800,000; undivided profits, $150,000; and tho 
book value of the stock $295 per share. The recent merger 
with tho National Bank of tho Northern Liberties (seo issue 
of Fob. 12 1916) has given a distinct impetus to the business 
of the bank, it is stated.

ham had attained the age of ninoty-four. He was born in 
Orange County, Vt., in 1822, and graduated from Norwich 
University in 1839. Mr. Burnham was President of tho 
National Bank of Commerco from 1875 to 1883.

A special meeting of tho stockholders of the Chicago Title 
& Trust Co. has been called for August 22 for tho purpose 
of increasing the capital of tho institution from $5,600,000 
to $7,000,000. Tho now stock, it is roported, will bo offored 
to tho present stockholders in tho proportion of one share 
of new stock to each 4 shares of stock hold.

At a meeting of tho stockholders and directors of the 
Farmers’ Bank of Dolawaro, at Dover, tho homo of tho insti
tution , tho latter’s action in amending tho charter of tho bank 
under authority granted by tho Dolawaro Legislature at tho 
1913 session, conferring trust company powers and authority 
on tho banks at Dover, Wilmington and Georgetown, was 
indorsed by tho stockholders. Tho bank was organized in 
1807, and this is tho first amendment to its charter.

The board of directors of tho Broadway Savings & Trust 
Co., of Cleveland, O., have elected J. M . Albl and Georgo 
Gund directors of the institution to succeed their fathers, 
both of whom havo passed away. Tho board has also 
ordered $50,000 transferred to surplus, making that now 
$550,000; tho capital stock is $300,000.

Mr. Gund has also been electod a director of tho Wood
land Ave. Savings & Trust Co. of Cleveland, to succeed 
his father there.

Col. W. B. Ilaydon, of Now York, died on tho 10th inst. at 
his homo in tho Thousand Islands. Born in Columbus, 
Ohio, Mr. Ilaydon was tho principal owner of tho Ilaydon 
National Bank of that city, which, when it merged with tho 
Clinton National Bank, also of Columbus, in 1900, bocamo 
known as tho Ilayden-Clinton National Bank.

Frank L. Williams, President of tho Contral Stato Bank 
of Minneapolis, died on July 8. Mr. Williams was for 
fifteen years identified with banking interests in Minne
sota and North Dakota. Ho was a nativo of Erie, Pa.

Tho Socurity National Batik of Oklahoma City, Okla., 
on July 11, filed in tho Unitod States District Court at 
that placo, a petition asking for an injunction against Honry 
P. Hillyard, as recoiver of tho dofunct Amorican National 
Bank of that city, to prevent him from paying out any 
assets of tho Amorican National Bank until ho makes a 
sottlomont of $40,578, tho Security National claims the 
American National owes it. The potition charges that the 
above sum represents exchango clearances which tho So
curity National sent tho other bank in March for collection. 
It is further alleged that this business was fraudulently 
taken by tho officials of tho bank when they knew their 
bank was insolvent. Itocoivor Hillyard refuses to account 
for such collections, tho plaintiff alleges.

Doputy Attornoy Gonoral Barrott, at Lincoln Nob., 
on tho 11th inst., gavo out an opinion holding that when 
State banks havo accumulated a guaranty fund oqual to 
1 y2%  of tho doposits of such institutions, thoy may bo 
relieved of any further payments to this fund. Tho law 
calls for an assessment up to l xA %  of doposits. In tho 
caso of somo banks tho doposits havo dropped off until 
the fund shows moro than that per cent of tho doposit, 
and in such cases no further assessment neod bo paid. Do
posits in Stato banks in Nobraska now amount to about 
$140,000,000, and tho guaranty fund to over $1,100,000. 
Tho Stato Banking Board is proceeding to lovy assessments 
against institutions which havo not paid a sufficient sura 
into tho assessment fund.

To fill tho vacancy caused by tho death of A. D. Brandois, 
Georgo Brandois has boon oloctod as a director of tho Unitod 
States National Bank of Omaha, Neb. The Brandoisos 
have been heavy stockholders in this bank since 1909.

It is reported that tho Gii’ard Trust Co. of Philadelphia 
was incorporated on tho 19th inst. to transact businoss in 
Illinois. Tho principal place of business in Illinois is Room 
602, 39 South La Salle Street, Chicago, and tho attorney in 
lact in Illinois is given as Matthew Mills, at that address.

Announcement is mado of tho death on tho 17th inst. of 
Cyrus Barrett Burnham of St. Louis, ono of tho orgauizors 
°t tho National Bank of Commerco of that city. Mr. Burn-

Tho Amorican Trust & Savings Bank, of Birmingham, 
Ala., announces through its President, W .W . Crawford, that 
it “has bocomo a mombor of tho Federal Reservo System 
and a stockholder in tho Federal lleservo bank, Atlanta” . 
Tho institution which has a capital of $500,000 and sur
plus of $250,000, will continuo to oporato under its Stato 
charter, issued under tho formor Constitution of Alabama, 
and will horeaftor bo “oxaminod by both tho National 
Bank’ oxaminors as well as tho Stato Banking Dopartmont” ,
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making “reports when called, both to tho Comptroller of 
the Currency of tho United States and tho Superintendent 
of Banks of tho State of Alabama” .

Tho Morris Plan Co., of Birmingham, capital $100,000, 
opened for business on July 13, at 107— 109 North 21st 
St., Birmingham. Tho institution announces its readi
ness to sond to any ono interested, a booklet explaining 
the Morris Plan, under which $18,000,000 has so far been 
loaned. Tho officers of tho now institution aro: Itobort 
Jomison, President; Crawford Johnson and L. Sovior re
spectively 1st and 2nd Vice-Presidents, and H. S. Miller, 
Secrotary and Treasurer.

Tho Comptroller of tho Currency on Juno 30, granted 
an application for a charter of tho City National Bank of 
Shrovoport, La., (capital $400,000). As indicated in 
theso columns on July 1, (pago 35), tho City National is 
an outgrowth of tho reorganization of tho Red River Valley 
Bank & Trust Co., as tho City Savings Bank & Trust Co., 
of Shrovoport. The now bank will continuo to occupy tho 
old quarters of tho Red River Valley Bank, until arrange
ments for permanent quarters can bo perfected. The 
officers of tho now bank aro: J. B. Ardis, President; J. Ilomor 
Jordan, Vice-President; W. L. Young, Cashier.

W. B. Scott, President of tho Columbia Oil Co., has 
beon elected a director of tho Citizens’ National Bank of 
Los Angeles, to fill tho vacancy, causod by tho resignation 
of E. L. Doliony.

Announcement has beon mado of tho oponing, in Los 
Angelos, Cal., on tho 13th inst., of tho Pacific Coast Stock 
Exchango. Tho now exchange, it is roportod, will havo 
no mombors. Any ono Avho wishes to make a transaction 
is to havo all tho privilogos of tho floor; such dealings aro 
to bo on a cash basis, and at a regular commission rate 
which is to bo paid to the exchango.

Tho Old National Bank, of Spokane, Wash., has adopted 
a neat and effective method of calling attention to tho 
coming annual convention at Kansas City, of tho Ameri
can Bankers’ Association by printing in tho lowor loft corner 
of' its lottor sheet a notice of tho convention. Tho notico 
is mado particularly prominent by being printed in rod ink.

Tho directors of tho London City & Midland Bank, 
Limited, (Head Office, 5 Threadneodlo Street, London, 
E. C.), on July 7th, announced an interim dividend for 
tho past half-year at tho rato of 18% per annum loss in- 
como tax, payablo on tho 15th inst. Doposits wore roportod 
£157,539,135 and Cash in hand, and at Bank of England 
£38,888,014.

THE ENGLISH GOLD A N D  SILVER MARKETS.
Wo reprint the following from tho weekly circular of 

Samuel Montagu & Co. of London, written undor dato of 
Juno 29 1910:

Tlio continued shrinkage of copper prices may cause some reduction 
in tlio silver output of tho United States of America where the more valu
able metal is mined merely as a by-product in ores, composed principally 
of other metals.

Tho last throe Indian currency returns received by cable give details 
in lacs of rupees as follow:

J u n e  7
Notes in circulation_______________________  66,67
Rcscrvo in silver coin & bullion_____________  19,38
Gold coin & bullion________________________  12,31
Gold in England___ ______   11,92

Tho stock in Bombay consists of 
bars last week.

No shipment was made from San Francisco to Hong Kong, last week.
The stock in Shanghai on Juno 28th 1916, was cabled as about 28,000-, 

000 ounces in sycee and about 17,000,000 Mexican dollars. Quotations 
for bar silver, per ounce standard.

J u n e  7 .J u n e  15. J u n e  22.
- -  66,67 67,87 68,68
- -  19,38 20,54 21,30
- -  12,31 12,35 12,40
--  11,92 11,92 11,92
bars, as compared with 5,100

No
quotation

for
fixed

forward
delivery

Bank rate________________  5 %
Bar gold per oz. standard__ 77s. 9d.
French gold coin per oz___ Nominal
U. S. A. gold coin per oz_Nominal

June 23—31 3-16 cash 
“  24—31 9-16 “
“  26—31 Ji "
“  27—31K “
"  28—31^ “
“  29—31 7-16 “

Av. for wk. 31.448 cash
Tho quotation to-day for cash is 7-16d. above that fixed a week ago

ENGLISH FIN A N C IAL MARKETS— PER CABLE. 
Tho daily closing quotations for securities, &c., at London, 

as lepoited by cable, havo been as follows tho past week:
July 15. July V t. July 18. July 19. July 20. July 21 

M o n . Tues. W ed . Thurs. F rl.
London,

W eek ending July 21. Sal
Silver, peroz.................... d. 29 9-16 29 15-16 29 X
Consols, 2K per cents..........59K 59 583-4
British 4 K percents--------- 96 %  95 K 95 X
French Rentes (in Paris).fr. Holiday 64.50 64 50French War Loan, 5% (In 

Piwls)..........................fr. Holiday 90.50 90.50

29K 
58 K 95 K 
61.60

29 K 
59 K 96
64.60

30 3-16
59 K 
96K 64.60

t -----------  ------  ------  90.55 90.60 90.60
1 ho price of silver in New York on the same days has been* 

Silver In N .Y., peroz...cts. 61K 62K 62K 62K 62K 63K *

TRADE AND TRAFFIC MOVEMENTS.
AN THRACITE COAL PRODUCTION.— The shipments 

oi anthracite coal for the month of June 1916, as reported 
to the Anthracite Bureau of Information at Wilkes-Barre, 
amounted to 5,636,975 tons, an incroaso of 177,365 tons 
over tho corresponding month last year. For tho 6 months 
ended Juno 30 1916, tho aggregate tonnage was 33,421 665 
against 32,328,991 tons for tho first half of 1915.

In furnishing tho return, tho following statement as to the 
shortago of labor and tho probable difficulty in supplying tho 
market next winter was made;

“Tho goneral shortage of labor and the small stocks of coal 
on hand will undoubtedly mako it difficult to supply the mar- 
kot next winter. If there is a repetition of last season’s dif- 
ncultios in railroad transportation, the situation will bo ren
dered still more acute. Under the circumstances, consum
ers aro warned to place orders now if they would assure them
selves of their winter supply.”

In tho following wo compare the shipments by the various 
carriers for Juno 1916 and 1915 and the six months ending 
Juno 30: s

Road- 1916.Philadelphia & Reading...tons.1,087,183
Lehigh Valley..................................... j ,000,553
Central RR. of New Jersey................. 633,572
Delaware Lackawanna & Western___  873,278
Delaware & Hudson...............    580,046
Pennsylvania.......................    482,239
E rie....................................  066,529
Ontario & Western.............................  154,089
Lehigh & New England........................*159,486

1915.
852,411
9S8.253
609,127
888,399
697,894
446,690
693,089
140,239
143,508

—Jan. 1 to June 30— 
1916. 1915.

6,322,998 5,413,271 
5,830,559 6,299,848 
3,447,585 3,798,849 
5,106,958 4,568,608 
3,559,974 3,803,792 
3,069,431 2,969,954 
4,013,663 3,747,082 

979,848 993,900
*1,090,649 733,687

Total.............................................. 5,636,975 5,459,610 33,421,665 32,328,991
* After deducting 102,225 tons reported by both tho Central RR. of New Jcr«ev and tho Lehigh A New England RR. Jersey

GOLD.
For the fifth tiino in succession tho external movements havo been 

favorablo to tho Bank of England. Tho following amounts wero received 
by tho Bank:

Juno 23—■ £11,000 in bar gold.
”  28— 705,000 .................

A withdrawal was mado as undor:
Juno 23—■ £5,000 in sovereigns for U. S. A.

During tho week tho not Influx amounted to £771,000.
Tho Rhodesian gold output for May 1916, amounted to £3 2 3  783 

as compared with £318,898 in May 1915 and £339,386 in April 1910.' '
Tho attitude of neutral countries toward gold imports is curious and 

Interesting. It Is reported that Holland wished to puichaso lumber from 
.Sweden, and as Sweden would not take any gold, such purchaso was 
found to bo impracticable, as the two countries possessed inoro gold than 
tlioy nooded or cared to have. After prolonged negotiations, Sweden 
agreed to take a certain amount of gold, a s  a  m atter o f  g ra ce , at a prico 
3% lower than tho ruling rate. Tho transaction was then completed 
and Holland received its lumber. Thus, tho extraordinary circumstanco 
occurred of gold being accepted by a State institution only at a heavy 
discount compared with tho currency of that country.

Tho National City Bank of Now York, remark in tholr interesting 
circular that tho Norwegian kroner on April 22, had tho proud position 
of having tho monetary values of tho entire globo under par with respect 
to its own value.

SILVER.
Tho cessation of China sales created a firm tone, and tho prico'roso 

from 31d. quoted a week ago, to 31.9-16d. on tho 24th inst. A healthy 
reaction carried it oack to 31.3-8d. next day, but tho Inherent strength 
of tho market reasserted itself and tho prico again moved upwards, rising 
l-8d. daily until to-day, when a fall of 3-16d. occurred to 31 7-lOd.

After certain Indian Bazaar operators had taken profits on rosales 
during tho early part of the period under review, tho improved outlook 
of tho market encouraged other Indian dealers to mako modorate pur
chases on spculativo account. Thus a measure o f competition with 
coinage orders arose and a more robust tono was tho outcomo.

C o m m e r c i a l  a u t U p i s c c n a u e o u s  U e u r s

i DIVIDENDS.
Tho 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.

Railroads (Steam ).
Alabama Great Southern, pref________

Preferred (extra).......................................
Atch. Top. A S. Fe, com. (qu.) (No. 45). 
Atch. Top. A Santa Fe, pref. (No. 3 6 ) . . .
Baltimore A Ohio, common____________

Preferred......................................................
Buffalo A Susquehanna, com. (No. 1)__
Canada Southern...........................................
Central R R . of Now Jersey (quar.)______
Chicago Milwaukee A St. P a u l.. .............

Preferred....................................... ..............
Chic. St. Paul Minn. A Omaha, com.A pf
Cuba R R ., common____________________

Preferred......... ............ ...............................
Great Northern (quar.)_______________
Illinois Central (No. 1 2 3 )........................ ..
Louisville A  Nashville...................................
Mahoning Coal R R ., common_________
Maine Central, preferred (quar.)_______
Michigan Central......... .................................
Nashville Chatanooga A  St. Louis______
New York Central R R . (quar.)________
New York Ontario A Western........... ........
Norfolk A Western, common (quar.)____

Preferred (quar.).......................................
Northern Pacific (quar.)________________
Pennsylvania R R . (quar.)..........................
Pitts. Cine. Chicago A St. Louis, pref__
Pittsburgh A Lake Eric..............................

Extra ..................................................

3
1
IK
2K
2K2
1
IK2
2K
3K
3K3
3
1 K 
2K 
3K55
IK2
3K
IK1
IK1
IK75c.
2

$2.50
$10

W hen
Payable.

Aug.
Aug.
Sept
Aug.
Sept
Sept.
Aug.
Aug
Aug.
Sept.
Sept.
Aug.
Nov.
Aug.
Aug.
Sept.
Aug.
Aug.
Sept.
July
Aug.
Aug.
July
Sept.
Aug.
Aug.
Aug.
July
Aug.
Aug.

Books Closed. 
D ays Inclusive.

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 
Aug. 15 to
Aug. 15 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. 
July 22 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.

July 2_a 
July 2 a 
July 31a 

. June 30a 
July 24a 
July 24a 
June 30a 
June 30a 
July 14a 
Oct. 1 
Oct. 1 
Aug. la 
June 15a 
June 30a 
July 7a 
Aug. 7 a 
July 20a 
July 15 a 
Aug. la 
June 30a 
Aug. 1 
July 7 a 
July 7a 
Aug. 31a 
July 31a 
July 10a 
Aug. la 
July 15a 
July 20a 
July 30
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N am e o f  Company.
Per

Cent.
W hen

Payable.

2 Aug. 10 I
1 Sept. 14 I
2 Aug. 10 A
I A Aug. 15 I

A Aug. 1 I
3 Aug. 1 I
1 Sept. 1 1
2 Aug. 1 I
$8 Aug. 1 I

A Aug. 1 1
A Sept. 1 I

/2 Sept. 1 1
A Sept. 1 I

1A Aug. 1 I
1A Aug. 1 1
1 Aug. 1 J
144 Aug. 1 J
144 Aug. 1 I
1 A Sept. 1 1
1 A Aug. 1 I

A Aug. 1 1
1A Aug. 1 1
75c. Aug. 1 I
I A Aug. 10 I
1A Aug. 1 1
1A July 31 I
1A Aug. 1 I

d'Dz Aug. 1 ,
2 July 31 „

8744c. Aug. 1 I
SI .25 Sept. 1 l

I A Aug. 1 1
3 Aug. 1 I
3 Aug. 1 I
I A Aug. 1 .
h3 Aug. 15 I
h3 Sept. 15 1

$1.25 July 31 I
4 Aug. 1
3 Aug. 1 1
2 Aug. 1
1A Aug. 1

12 A Aug. 1
3 A Oct. 2
1A July 25
1 July 29
l A Aug. 1
4 Aug. 1 .
244 Aug. 1 J

f 2 A Aug. 1 J
1A Aug. 1 J

A Aug. 2 1
4 Aug. 1 J

$1.50 Aug. 1
$2 Aug. 28
l A Aug. 1
I A Aug. 1
1 Aug. 1 .
I A Aug. 1
1A Aug. 15
I A Aug. 1
1A Aug. 15
1A Aug. 16
3 Aug. 15
3 Aug. 15
I A Aug. 15
I A Aug. 1
1 Aug. 1
1 Aug. 1
1 July 25
2 A July 25
1A Aug. 1

h 30 Aug. 15
2 Aug. 1
I A July 31

501 Aug. 6
3 A Aug. 1
1A Sept. 15
2 Aug. 15
3 Aug. 15

- 3 A Aug. 1
) 1 A Aug. 1
) 1A Aug. 1
- 1A Aug. 1
. 10 Aug. 15
) 3 Aug. 1
. 2 Aug. 1
- l A Aug. 1
- 1 A Aug. 1
.  6 Aug. 1
- 244 Aug. 1
. 5 Aug. 1(J Sept. 1
- 3 Aug. 1
- I A July 31
- I A Aug. 1
- Si July 26

Aug. 1
. 1 Aug. 15
) 2 Aug. 1
- 17AC Aug. 1
) I A Aug. 1
.  I A Aug. 1
- I A Aug. 15
- $2.11 Aug. 1
. 65c July 25
. 3 Aug. 1
- 144 Aug. 1
- I A Aug. 15
.  S2 Aug 15
. 3 Aug. 1
. $2 July 31
- 1A Aug. 1
- 444c July 22
- I A Aug. 1
. 2 July 31
- SI Aug. 1
. 25c Sept. 15
. Sift Aug. 1

3) 2 Sept. 1
- A July 25
.  A July 25
.  $1 Aug. 31
- 2 A Aug. 1
- 1A Aug. 1
- $1.51 Aug. 15
. A2c Aug. 20
- $1 Aug. 1
- 2 A Aug. 15
_ lc July 25

July 25
- I A Aug. 15
- l A Aug. 15
.  1A Aug. 15
.  4 July 31
. 1 July 31
. 4 Aug. 10

Books Closed. 
D ays Inclusive.

Railroads (Steam) Concluded.
Reading Company, common (quar.)-----

First preferred (quar.)_________
Utica Clinton & Binghamton— ........

Street and Electric Railways.
Am erican Railways, p ref. (quar.)-----
Bangor Ry. <fc Elec., com. (quar.) (No.10)
Bay State Street Ry., first preferred-----
Brazilian Tran., Light & Power, ord. (qu.)
Bristol & Plainville Tramway (quar.)------
Chicago Rys., partlc. ctfs.. Series 1-----
Cities Service, common (monthly)_____
Cities Service, common (m onthly)-----------

Common (payable in  common stock)-----
Preferred (monthly)_________________

Columbus Ry.Pow.&Lt.com.(qu)(No.lO) 
Preferred series B (quar.) (No. 10)- 

Commonw’tli Pow., Ry. & Lt., com.(qu.)
Preferred (quar.).......................

Cumberland Co.(Me.) P. & L., pf. (qu.).
Detroit United Ry. (quar.).........
Duquesne Light, pref. (quar.) (No. 6)-- 
E. St. Louis & Sub. Co., pf. (qu.) (No.10) 

Grand Rapids Ry., pref. (quar.) (N o . 63)-- 
Jacksonvllle Trac., pref. (quar.) (No. 22) 
Lehigh Valley Transit, preferred (quar.) 
Letvlston A ug. ife iVaterv., p f.(qu .) (N o .25) 
Milw.Elec.Ry.& Light. pref.(qu.) No. 67) 
Monongahcla Valley True., Pref. (quar.).
Montreal Tramways (quar.)---------
New Hampshire Electric Railways 
Philadelphia Co., com. (quar.) (No. 139)
Philadelphia Co., 5% preferred--------------
Public Serv. Invest., pref. (qu.) (No. 29) 
Railway & Light Sccur., com. (No. 14)..

Preferred (No. 23)________________
West Penn Railways, pref. (quar.)-------
West Penn Traction, preferred (extra). .
York Railways, preferred-.........—

Banks.
Corn Exchange (quar.)........... ..........
Cer man- Am erican ....................... —
P acific (quar.)........................... .......

Trust Companies.
Broadway (quar.)______ ________
Farm ers' Loan A Trust (quar.)____
People’s (Brooklyn) (quar.)__ —

M is c e lla n e o u s .
Aetna Explosives, preferred (quar.).

1 to Aug. 9

Aug.
Aug.

Aug. 1 
July 31 
July la

American Glue, preferred-

preferred (quar.).

Anaconda Copper Mining (quar.). 
Atlas Powder, preferred (quar.)..
Brill (J. G.) Co., preferred (quar.) —  
Brown Shoo, Inc., preferred (quar.).

Preferred (quar.) (No. 14). 
Cambria Steel ( q u a r .) . ...........

Common (extra)__________________
Preferred (quar.).... ................... ........

Canada Steamship Lines, preferred____
Central Leather, common (quar.)---------

Common (extra)__________________
Chicago Pneumatic Tool (quar.)----------
Cleveland-CUffs Iron (quar.)------ --------
Colorado Fuel & Iron, preferred. 
Commonwealth Edison (quar.)_. 
Consolldatlon Coal (quar.)_____

to Aug.

Cuba Company, preferred_____
Diam ond M atch (quar.)________
D om inion Bridge, Ltd. (quar.) —

E x tr a _____________________
Dominion Coal, Ltd., preferred-

preferred (quar.)......................
Eastman Kodak, common (extra) .

Electric Bond & Snare, preferred (quar.).
Eureka Pipe Lino (quar.)_______
Fajardo Sugar.----------- ------------

Extra______________________
Extra............... .................... .

General Motors, common (quar.)_____
Goodrich (B. F.) Co., common (quar.).
Grant Motor Car Corp., pref. (quar.)..

Homestako Mining (monthly). 
Houston Oil, preferred.............
Ilium . & Power Sec. Corp., p f. (quar.). 
Indiana Pipe Line (quar.)......................
Inspiration Consolidated Copper. 
International Nickel, preferred (q 
Joplin Ore & Spelter (monthly) —
Kellogg Switchboard cfc Supply (q u a r .)..

Kerr Lake Mining (quar.) (No. 44). 
Keystone Telephone, preferred___
Laurel Oil <1- Gas (monthly)...... ........

E x tr a ________________________
Lehigh Coal & Navigation (quar.).. 
Lowell El. Lt. Corp. (quar.) (N o. 81). 
Massachusetts Gas Cos., com. (qua 
Miami Copper Co. (quar.) (No. 16).
M idwest Oil, p ref_____________ ..
Midwest Refining (quar.) (No. 7)..
Muskogeo Refining (monthly)........

Extra................................ ........
N ational Carbon, pref. (quar.)........
N ational Refining, common (quar.).

Common extra_______ _______
National Zinc A Lead (monthly)__

Extra........................................
New Jersey Zinc (quar.)_________

to Aug. 2
to July 31
to July 31
to July 31

to Aug. 1 
f rec. July 27c 
to July 31

1 to Aug. 10

July 25 
July 25

to Aug. 6

Holders of rec. July 31 
Holders of roc. July 31 
Holders of rec. July 15 
July 16 to Aug. 1 
Holders of rec. July 22a 
Holders of rec. July 22 
Holders of rec. July 22a 
Holders of rec. July 15 
Holders of rec. July 21a 
Holders of rec. July 22a 
Holders of rec. July 1!) 
Holders of roc. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 18a 
Holders of rec. July 28a 
Holders of rec. July 20 
Holders of rec. July 12 
Holders of rec. July 15a 
Holders of rec. Aug. 4a 
Holders of rec. July 14a 
Holders of rec. July 15 
Holders of rec. July 15a 
Holders of rec. July 25a 
Aug. 6 to Aug. 15 
Holders of rec. July 15 
Holders of rec July 20 
Holders of rec. July 21 
Holders of rec. July 20 
Holders of rec. July 31 
Holders of rec July 22 
July 26 to Aug. 1 
Holders of rec. July 14a 
Holders of rec. July 14a 
Holders of rec. July 15 
Holders of rec. July 20a 
Holders of rec. July 27 
Holders of rec. July 17a 
Holders of rec. Sept, la 
Holders of rec. July 20a 
Holders of rec. Aug. 21 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. July 31a 
Holders of rec. July 20a 
Holders of rec. July 15 
Holders of rec. Aug. la 
Holders of rec. Aug. 1 
Holders of rec. July 15 
Holders of rec. July 31 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. Aug. 5 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
July 22d to July 31 
July 22d to July 31 
Holders of rec. Aug. la

N am e o f  Company.
Per

Cent.
W een

Payable.
Books Closed. 

D ays Inclusive*
Miscellaneous (Concluded).

N ew  York Transportation................ ....... 25c. Sept. 1 Holders of roc. Aug. 15a
North Am erican Co. (quar.)........... .......... 1A Oct. 2 Holders of rec. Sept. 15
Omaha Elec. Light & Power, pref--------- 2 A Aug. 1 Holders or rec. July 20a
Ontario Steel Products, pref. (quar.)-------- I A Aug. 15 Holders of rec. July 26
Osceola Consolidated Mining (quar.)----- $4 July 31 Holders of rec. Juno 30a
P acific Coast Co., 1st pref. (quar.)----------- 1A Aug. 1 Holders of rcc. July 28

Second preferred (q u a r .) ............ .......... 1 Aug. 1 Holders of rec. July 28
Pacific Power tfc Lt., pref. (qu.) (N o. 24).. 1A Aug. 1 Holders of rec. July 21
Packard M otor Car, com . (quar.)________ \ A Aug. 1 Holders of rec. July 15
Packard Mot Car.com (pay in com.stk.) f5 0 Aug. 1 Holders of ree. Juno 16a
Penmans, Limited, common (quar.)----- 1 Aug. 15 Holders of rcc. Aug. 5

Preferred (quar.)________ ____ ____ 1A Aug. 1 Holders of rcc. July 21
P enn  Seaboard Steel Corporation (q u a r .).. $1 Aug. 1 Holders of rcc. July 25
Penn Traffic______  -- - .................. . 744c. Aug. 1 Holders of rec. July 15a
People's Gas Light & Coke (quar.)_______ 1A Aug. 25 Holders of rec. Aug. 1
People's Natural Gas & Plpeage (quar.).. 2 July 25 Holders of rec. July 20a
Pittsburgh Coal, preferred (quar.)-------- 1A July 25 Holders of rec. July 15a
Porllam l(M e.)Gas cfc Coke, p f.(qu .)(N o.2 0 ) I A Aug. 1 Holders of rec. July 24
Prairie Oil & Gas (quar.)......... .............. 3 July 31 Holders of rec. June 30

Extra.................... .......................... . 2 July 31 Holders of rec. June 30
Prairie Pipe Line (quar.)------ ------------ 5 July 31 Holders of rec. June 30

Extra____________________________ 5 July 31 Holders of rec. Juno 30
Procter & Gamble, common (quar.)------ 5 Aug. 15 July 23 to Aug 15

Common (payable In stock)-------------- /4 Aug. 15 July 23 to Aug 15
Pub. Serv. of Nor. 111., com. & pf. (quar.) 144 Aug. 1 Holders of rec. July 17
Pullman Company (quar.) (N o. 198)------ 2 Aug. 1 Holders of rec. July 31
Pyrene M fg . Co., com . (qu.) (N o. 15)____ 2 Aug. 1 July 26 to July 31
Ouaker Oats, preferred (quar.)________ l A Aug. 31 Holders of rec. Aug. la
Sapulpa Refining, com . (monthly)_______ 10c. Aug. lJuly 22 to Aug. 2
Savoy Oil__________________________ 5c. July 25 Holders of rec. July 15

Extra____ ____ __________________ 5c. July 25 Holders of rec. July 15
Sears, Roebuck & Co., common (quar.).. I A Aug. 15 Holders of rcc. July 31a
Sierra Pacific Elcc., pref. (quar.) (No. 28) 1 Aug. 1 Holders of rec. July 18a
Sinclair Oil & Refining (No. 1)-------------- SI.25 Aug. 10 Holders of rcc. Aug. 1
Standard Milling, common (No. 5)-------- 5 Aug. 15 Holders of rec. Aug. 5a

Preferred (No. 27)_________________ 1 Aug. 15 Holders of rec. Aug. 5a
Steel Co. of Canada, Ltd., pref. (quar.). I A Aug. 1 Holders of rec. July 15
Stewart-Warner Speedometer, com. (quar.). 1A Aug. 1July 23 to July 31

Preferred (quar.).... ............................. I A Aug. 1 July 23 to July 31
Taylor-Wharton Iron*Steel, pref.(quar.) I A Aug. 1 Holders of rec. July 24
Texas Pow. & Light, pref. (qu.) (No. 17) \ A Aug. 1 Holders of rec. July 25
Torrington Co., com mon_______ ______ - SI Aug. 1 Holders of rec. July 25
Trenton Potteries, cum. pref. (quar.)........ 2 July 25 Holders of rcc. July 20

Non-cum ulative preferred (quar.)-------- l A July 25 Holders of rec. July 20
Underwood Typewriter, common (quar.) 1 Oct. 2 Holders of rec. Sept. 20a

Preferred (quar.)_________________ I A Oct. 2 Holders of rec. Sept. 20a
United Cigar Mfrs., common (quar.)___ 1 Aug. 1 Holders of rcc. July 24
United Cigar Stores, com. (quar.) (No.15) I A Aug. 15 Holders of rec. July 28a
United Drug, 1st pref. (quar.) (No. 2)-- I A Aug. 1 Holders of rec. July 15
U . S. Bobbin A  Shu'tle, com . (quar.)-------- 1 Aug. 1 July 21 to July 31

Preferred (quar.)............. ............... — I A Aug. 1 July 21 to July 31
U. S. Rubber, first preferred (quar.)----- 2 July 31 Holders of rec. July 15a

Second preferred (quar.)......... ............ l A July 31 Holders of rec. July 15a
United States Steamship......................... IOC Sept. 1 Holders of rcc. Aug. 18

Extra_______________________ ____ 5c Aug. 1 Holders of rec. July 18
United Verdo Extension Mining (No. 1)- 50c. Aug. 1 Holders of rcc. July 15
W arner(Chas.)Co. o f  D el., 1st 2d pf.(qu) I A July 27 Holders of rcc. Juno 30
Westlnghouso Elec. & Mfg., com. (quar.) 75c. July 31 Holders of rec. Juno 30a
West Penn Power, pref. (quar.) (No. 2 ).. I A Aug. 15 Holders of rec. Aug. 1
Wlllys Overland, common (quar.)--------- 3 Aug. 1 Holders of rec. July 24

Common (payable In com. stock)------ k 5 Oct. 2 Holders of rec. Sept. 15
Woolworth (F. W.) Co., common (quar.) 2 Sept. 1Holders of rec. Aug. 10

a Transfer books not closed for this dividend, b Less British Income tax. d Cor
rection. e Payable In stock. /  Payablo In common stock. (/Payable In scrip. 
h On account of accumulated dividends, i Option Is given stockholders from 
July 20 up to and Including Aug. 4 to take the dividend In cither cash or stock, k De
clared 10%, payaole In common stock 5% as abovo and 5% April 2 1917 to holders 
of record March 15 1917.

Canadian Bank Clearings.—The clearings for the week 
ending July 15 at Canadian cities, in comparison with the 
same weok in 1915, shows an increase in the aggregate of 
57.4%. ______________

IVeek ending July 15.

1916. 1915.
Inc. or 
Dec. 1914. 1913.

Canada— 3 $ % $ $
Montreal______ 82,117,101 47,950,503 + 71.3 50,940,200 55,810,799
Toronto_______ 47,592,814 36,623,246 +29.9 41,724,479 39,956,072
Winnipeg--........ 37,935,967 17,366,483 + 118.4 29,599,575 27,172,396
Vancouver......... 6,824,518 5,020,890 + 35.9 8,444,768 11,948,295
Ottawa............. 5,856:416 4,032,160 + 45.2 3,876,280 4,303,441

4,090,005 3,456,680 + 18.3 3,441,588 3,235.791
Halifax............. 2,827,606 2,091,243 +35.2 2,007,866 2,310,585

3.934,481 2,778,648 + 41.6 4,872.429 4,185,694
4,356,501 3,152,013 + 38.2 2,954,062 3,440,437
1,977,543 1,676,968 + 18.1 1,901,522 1,698,156
2,203,513 1,591,666 + 38.4 2,807,054 3,886,958

London _______ 2,072,793 1,747,230 + 18.6 1,728,319 1,734,765
Edmonton_____ 2,093,441 1,833,414 + 14.2 3,430,012 4,090,533

2,177,671 1,153,549 + 88.8 1,969,555 2,505,950
515,886 417,262 + 23.5 421,075 559,351

1,036,310 712,005 +  45.5 1,169,224 1,787,588
835,147 532,873 + 56.9 824,278 947,387
531,609 297,150 +  78.8 368,716 543,027
612,548 512,940 + 19.5 618,143 680,361
675,213 389,145 + 47.8 832,792 1,198,370

New Westmln’ter 283,819 289,775 —2.1 409,110 001,760
Medicine Hat__ 297,976 187,704 + 58.6 383,275 633,553
Peterborough__ 531,166 442,338 +20.1 417,017
Sherbrooke____ 509,750 Notincl. In total.

Not Incl. In total.
Total Canada. 211,280,038 134,255,885 + 57.4 171,201,405 173,237,209

Auction Sales.—Among otlior securities, the following, 
not usually dealt in at the Stock Exchange, woro rqcontly sold 
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian II. Muller & Sons, Now York:
Shares. Stocks. Per cent.

38 Corn Exchange Bank.32GK-326>S
2 Fidelity Bank--------- -------- 155
4 Fidelity A Casualty Co....490
6 N. Y. Produco Ex. S. D. Co.,

S50 each  ..................$ 100 per sh.
8 U. S. Trust Co.................. 1013

30 Amer. Exch. Nat. Bank-----219
90 Home Insurance Co........— 45144

Shares. Slocks. Per cent.
50 Bklyn. Acad, of Music--------11H

715 Alaska Tel. A Tel. Co., $10
each .........................50c. per sh.

110 U. S. Stokor Corp., com. $5 per sh.
3,000 United Profit Sharing Co..

SI each........................84c. per sh.
30 Southern Paper Co., Ltd., pf. 42

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh .

3 Eastern Machinery Co., $10 
each______________________  8

Shares. Stocks. $ per sh.
100 Second Nat. Bank..................320

1 Nat. Shawmut Bank________195
10 Merchants’ Nat. Bank---------290
5 Beverly (Mass.) Nat. Bank...150 

102 Arlington Mills------------- 102-104
2 Merrl mac Chem. Co .,$50 each 13814
5 Sullivan Machinery Co--------- 127 A
2 Fisk Rubber, 1st pref--115^ A dlv.

200 Colonial Steel Co., Pittsburgh. 75
10 Draper Co., common............33144
12 Draper Co., new.....................130

6 Textile Securities Co., $50 each 60
50 Butte Water Co., $25 each___ 1 7 ‘A
10 Hamilton Mfg. Co.................. 82)6
1 Lowell Elec. Lt. Corp., ex-dlv.230

Bonds. Per cent.
$10,000 Winchester Rock A B. Co.,

1st 6s, 1927, Juno 1914 cou
pons on  _________-$5,000 lot
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By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. S per sh.
50 American Glue, prof.................148
5 American GIuo, common_____120
2 Ilcgal Shoe Co., pref.................85

Shares. Stocks. S per sh.
30 Merchants’ Nat. Rank— 289^-290
8 Nashawena Mills____________98
5 Draper Co., new____________130H
1 Peterboro RR______ :------------ Oo

By Messrs. Barnes & Lofland, Philadelphia:
' Shares. Stocks. S per sh.

6 Guarantee Tr. A S. D. Co. 159-159X
3 Northern Trust Co_______550
5 Robert Morris Trust Co_____05

20 West End Trust Co_________ 100
0 Ins. Co. State of Pa — ........... 100X
2 Phlla. Life Ins. Co., $10 each.- 11X

24 Germantown Pass, lty....... 103X
40 Interstate Rys., pref------------  9

120 Rochester Ry. A Lt., pref-----88
10 Belmont Driving Club, 350 each 55 
2 Pa. Acad, of Fine Arts----------- 26X

Ronds. Per cent.
33,000 Buff. & L. Erie Trac. 1st 5s,ctfs• (lep _______________ J5

100 City of Phl'laT 4s"," 19431111101V5
1,000 City Water Co. of E. St.

Louis & Granite C’y 5s, 1945 85X 
000 No. Spring. Water Co. 5s,

1928 ................................... 84
139 McKln.-Lannlng Loan &

Tr. Co. debentures........... $24 lot

Shares. Stocks. S12 Phlla. Nat. Bank................ . . 4 9 5
4 Pennsy. Co. for Insurances. Ac.720X 

21 3-7 rights to subscribe Union
Petroleum Co. at $100..-------- 00

1 Library Co. of Philadelphia—  18X
3 Kensington Nat. Bk., $50each 100
3 Girard Nat. Bank-------------- 300
0 W. Chester St. Ily.. 550 each-- 7 

40 McKln, Lannlng Loan A Tr-_S3 lot 
10 Invest. Co. of Amer., com..-Sl lot
2 Invest. Co. of Amer., pref----SI lot

10 W. Chester Library Assn.......S3 lot
25 Southern Kansas Mtg. Co---- 33 lot
20 Chester Co. Guar. T . A S .  D.

C o ........................................ 52 lot1 Bank of Nor. America..............250
10 Corn Exchange Bank----------- 320
31 Farmers’ A Meehan. Nat.

Bank_____________ 1363-̂ -138
10 First Nat. Bank, Phlla............200
31 Commonwealth T. I. A T. Co.,

230-231

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

APPLICATIONS FOR CHARTER
For organization of national banks: _  ,. , conn nonTho National Bank of Hydo Park at Chicago, 111 Capital-----$229’299

Tho First National Bank of Dcs Moines, N Mex Capital------ 25,000
Tho First National Bank of Reform, Ala - -a - - 25 -000The Farmers’ & Merchants National Bank, Rockmart, Ga ^  nf)n
N a t o a l  Exdmng'e' Bank of'lSt 'Paul'  Minn ’  ‘  Capital'. 11111111 500 [OOO
Tho First National Bank of Beulah, N Dak C apita l.............  25,000
Tho American National Bank of Scranton, 1 a Capital...........- 200.000

Total capital . .$1,015,000
u \ wir<) t o  CONSOLIDATE WITH OTHER NATIONAL BANKS

Th^^icr^kT^NaUoiml Bank of Romo, Ga Capital. -------  $100,000
Assots purchased by The Exchango National Bank of Rome, Ga 

Limifdating agents: II E Kelley and B T Haynes, Romo.
Ga OTHER LIQUIDATIONS

Tho First National Bank of Cortland, N Y Capital.. —  .....$125 ,00 0  
Absorbed by tho Cortland Trust Co , Cortland, N Y Liqui

dating agent: O U Kellogg, Cortland, N Y
Tho First National Bank of Tallahassee, Fla Capital...................  50,000

Succeeded by tho Lewis Stato Bank of Tallahassee, which is act
ing as liquidating agent ■■ ■■■•
Total capital_____________________________________________ $175,000

CHARTERS ISSUED
Original organizations:

Tho Orange City National Bank, Orange City. Iowa Capital.. $25,000 
INCREASES OF CAPITAL APPROVED

Tho Exchango National Bank of Long Beach, Cal ____
Capital increased from $100,000 to $125,000 Incrcaso------------ $25,000

Tho National City Bank of Akron, Ohio . . .  nrinCapital increased from $100,000 to $250,000 Increase............... 150,000
The City National Bank of Mason City, Iowa mnnnn

Capital increased from $100,000 to $200,000 Incroaso.........- - -  IQO.QOO

The Merchants’ National Bank of Elmira, N Y
Capital increased from $150,000 to $250,000 Increase------------  100,000

Tho First National Bank of Basin, WyoCapital increased from S25,000 to $35,000 Increase---------------- 10,000
Tho First National Bank of Blackwell, OklaCapital increased from $25,000 to $50,000 Increase---------------- 2o,00Q

Total increase____________________________________________ $410,000
REDUCTIONS OF CAPITAL APPROVED 

The First National Bank of Jackson, Ky
Capital reduced from $100,000 to $50,000 Reduction------------ $50,000,

Imports and Exports for the W eek.— The following are 
the reported imports of merchandise at New York for the 
week ending July 15 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

W eek ending July 15. 1910. 1915. 1914. 1913.
For the week_____________
Previously reported_______

Total 28 weeks.... ............

•$20,000,000
704,904,831

S22,115,666
507,391,917

S19.625.108
545,789,557

$19,833,492
510,223,440

$730,904,831 $529,507,583 $565,414,065 $530,056,932
» Estimated.

EXPORTS FROM NEW YORK.

W eek ending July 15. 1916. 1915. 1914. 1913.
For the week________ . ------
Previously reported_______

Total 28 weeks........... -_S

$89,323,049
1370,917,343

$23,044,361 811,346,861 
087,301,828 479,912,089

$12,746,797
487,842,144

1400,240,392 $710,340,189 $491,259,550 $500,588,941

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

W eek ending July 15. 
Gold.

Exports. Im ports.

W eek.
Since 

Jan. 1. W eek.
Since 

Jan. 1.
$5,774,998 S2.491.649 $26,701,779

14,840
West Indies......... ......................... $2,258,000 24,957,941 320 9,578,846

701,000 240,S68 1,660,958
South America. ----------------------- 20,000 8,484,881 395,342 5,495,855
All other countries........................ 1,500,000 6,476,801 9,032 1,432,594

Total 1916.................................. $3,778,000 $40,395,621 $3,137,211 $44,884,872
Total 1915.................................. 5,600 0,058,118 274,854 26,860,209
Total 1914........... ....................... 9,785 82,836,812 93,831 5,060,974

81.069.245 S25.984.157 S13.685
2,600 5,462

7,000 852,671 84,335
29,467 453,747 5,485,595

1.218.279 167,547 3,120,883
All other countries_________ ____ 10,300, 36,492 875,990

Total 1916_______ ____ ______ SI ,076.245 $28,097,474 $657,786 $9,585,950
Total 1915......................- .......... 537,442 22,727,397 182,111 3,946,257
Total 1914.................. ........... . 744,553 23,495,315 51,840 5,109,029
Of the above exports for the week In 1916, S3,523,000 were American gold coin.

The Federal Reserve Banks.— Following is tho wookly statement issued by the Federal Reserve Board on July 15:
L „r„ n pnrnincr assets considerable withdrawals of Government deposits, only partly offset by gains in bank deposits, and a consequent decreaso
li^totaf^eserves^TOs^mli of tho salient features of tho statement, as at close of business on July 14 1916. The figures for July 7 in the consolidated state
ment areafl as at closo of business on that date, and differ, therefore, from tho figures given in last week s statement. [In last week s statement, owing 
to^hointerruptionof telegraphic communications with New Orleans, tho figures for tho Atlanta Bank and its New Orleans branch were given as at close
of busincasJuly rcport considerable increases in their gold holdings, mainly through tho withdrawal of balances due from other Federal R e
serve banks Tho New York Bank shows a gain of 5.2 millions in gold, accompanied by decreases of 2 6 .5  millions in reserve, other than gold, of 12.6 nnll- 
inns in tho amounts due to other Federal Reservo banks and of 6.2 midions in Government deposits. This bank reports also an increase of 6.3 millions 
in tho aggregate of acceptances and municipal warrants held, as well as gains of about 4 million in bank deposits and of $315,000 in paid-in capital, ap
parently in connection with the admission to membership of tho Corn Exchange Bank. St. Louis and San Francisco both report gains of about one mill
ion each in gold and in earning assets.

or tno first time tho weekly statement snows a total oi mus on nano in excess ui iuu minions, a gain ui 0 --------------------  *------ '
•ir.e/ 0f f.11 i)!|is including acceptances, maturo within 30 days, and about 34%—after 30 but within 60 days. . . . .  „ , .
J nts in tho hands of the banks show an incroaso of 2.2 millions. Tho New York Bank reports large purchases for tho weekof New York City
warrants while tho St. Louis Bank reports a considerable investment in short term gold notes of the State of Missouii. There wero no transactions 
during the week in United States bonds or notes. Tho total earning assets of the banks increased over lo millions, and coMtitute now 344% of the total 
paid-in capital conmariM with 318% the week before. Of the total earning assets, acceptances represent at present 42.8%. United States bonds 27.7% 
warrants— 14.5%, discounts— 12.6%, and Treasury notes 2.4%.

notes issued to the banks of $179,358,000, or $425,000 less than the week before. Against this total * e y  bold_5J.%241.000^ f  gold^andL$13'441.000 o f 
paper. Tho banks show a total of $157,579,000 of Federal Rescrrvo notes in circulation and aggregate net liabilities of $10,098,000 on notes issued to 
horn by tho Federal Resorvo agents. _ . . .

Tho figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we presout tho 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 the twelve Federal Reserve banks. Tho statement of Federal Reserve 
Agents’ Accounts (tho third tablo following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and tho Resorvo Agents and botweon tho latter and tho Federal Reserve banks.

r e s o u r c e s .
Gold coin and certificates in vault___________
Gold settlement fund.................. ............... - 
Gold redemption fund with U. S. Treasuref-.

Total gold reservo____________________
Legal tender notes, silver, Ac______ _______

Total.

Total reserve________________________
5% redemption fund ag’st F. It. bank notes___
Bills discounted and bought—

Maturities within 10 days_____________
Maturities from 11 to 30 days.................
Maturities from 31 to 00 days_________
Maturities from 61 to 90 days.................
Maturities over 00 days_______________

•Acceptances (included In above)...........
Investments: U. S. bonds------------------ _

One-year U. S. Treasury notes.. 
Municipal warrants_____

Total earning assets..

July 14 1916. July 7 1916.1 June 30 1916 June 23 1916 June 16 1916 June 9 1916. June 2 1916. M ay  26 1916 M ay 19 1916

$269,602,000
118,031,000

1,970,000
$201,232,000
123,611,000

2,011,000
$262,038,000
112,931,000

1,789,000
$265,643,000
106,101,000

1,894,000
t262.062.000

104,101,000
1.833,000

$255,444,000
103.481,000

1,703,000

1
$242,253,000 $242,985,000 
102.331,000 91,991,000 

1,793,000 2,163,000
$246,812,000

77,971,000
1,825,000

S390.203.000
10,279,000

S386,854,000
30,902,000

S376.758.000
27,448,000

$373,638,000
14,026,000

t367,996,000
13,622,000

$360,628,000
18,055.000

$346,377,000 $337,139,000 
13,855,000 21,972,000

$326,608,000
17,697,000

$400,482,000
450,000

$423,750,000
450,000

$404,200,000
450,000

$387,664,000
450,000

t381.618.000
450,000

$378,683,000
450,000

$300,232,000 $359,111,000 $344,305,000

S10.613.000
25.755.000
35.441.000
28.730.000 
4,559,000

$7,970,000
20,688,000
32.002.000
27.090.000 
4,423,000

$11,451,000
16.539.000
28.492.000
30.614.000 
5,187,000

$14,451,000
12.918.000
31.680.000
25.836.000 
4.8IS,000

$12,050,000
18.551.000
28.727.000
21.434.000 
4,613,000

$10,030,000
21,061,000
24.310.000
18.890.000 
4,052,000

$11,607,000
19.227.000
24.094.000
14.582.000 
3,877,000

$9,471,000
18.064.000
24.748.000
17.122.000 
3,668,000

$8,849,000
17.286.000
35.346.000
17.108.000 
3,406,000

$105,098,000 $92,173,000 $92,283,000 $89,703,000 $85,375,000 $78,343,000 $73,387,000 $73,073,000 $71,995,000

$81,130,000 $70,148,000 $71,095,000 $68,953,000 $64,948,000 $58,188,000 $53,492.000 $52,708,000 $52,186,000

$52,589,000
4,546,000

27,424,000
$52,589,000

4,546,000
25,236,000

$52,939,000
4,190,000

22,671,000
$52,875,000

4,190,000
21,032,000

$52,875,000
4,190,000

22,067,000
$52,191,000

4,190,000
23,095,000

$51,991,000
4,190,000

36.633,000
$51,942,000

3,840,000
44,946,000

$51,837,000 
3,840,000 

4 1,482,000

5189,657,000 $174,544,000 $172,083,000 S168.400.000 $104,507,000 $157,819,000 $166,201,000 $173,801,000 $172,154,000
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July I t 1916. Jul7 19 10.t June 30 1916 June 23 1916 June 16 1916 June 9 1916. June 2 1916. M a y  26 1910 M a y  19 1910
RESOURCES (Concluded).

Brought forw ard (total reserve & earn’g assets)
Federal Reserve notes—Net____________
Due from Federal Reserve banks—Net_____
All other resources_____________________

$590,589,000 $598,750,000 $576,739,000 S55G,514,000 $546,565,000 $536,952,000 $520,433,000
$20,760,000
20,056,000
8,244,000

$24,111,000
20,273,000
3,979,000

$23,182,000
20,414,000
4,622,000

$23,013,000
19,287,000
4,387,000

$24,419,000
21,365,000
5,538,000

$23,923,000
17,750,000
5,166,000

$24,082,000
15,300,000
8,932,000

Total resources______
L IA B IL IT IE S .

Capital paid In
Government deposits_____________________
Reservo deposits—Net____________________
Federal Reserve notes—Net____ __________
Federal Reservo bank notes In circulation___
All other liabilities________________________

$639,649,000

$55,176,000
97.476.000

474,942,000
10.098.000
1,720,000

237,000
Total liabilities.

Gold reserve ag’st net dep. A note liabilities (a) 
Cash reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after 

setting aside 40% gold reserve against ag
gregate net liabilities on F. R. notes In 
circulation (a)____________________

(a) Less Items In transit between Federal Re
serve banks, viz______________________

Federal Reserve Notes— 
Issued to the banks. 
In hands of banks..
In circulation.

Gold and lawful money with Agent_________
Carried to net assets_____________________
Carried to net liabilities__________________
Federal Reserve N otes (Agents' Accounts)—

Received from the Comptroller_________
Returned to the Comptroller___________

Amount chargeable to Agent. 
In hands of Agent_____________

Issued to Federal Reservo banks____
B ow  Secured—

By gold coin and certificates___________
By lawful money_____________________
By commercial paper_________________
Credit balances In gold redemption fund-. 
Credit balances with Federal Reserve B’d.

Total___________________________
Commercial paper delivered to F. R. Agent..

$639,649,000
69.4%
71.2%

71.8%

$20,056,000

$179,358,000
21,779,000

$157,579,000
$168,241,000

20.700.000
10.098.000

$297,540,000
55,101,000

$242,439,000
63,081,000

$179,358,000

$112,617,000
11.117.000
12.974.000
42.650.000

$647,113,000

$54,858,000
114,460,000
465,840,006

9.992.000
1.721.000

242,000

$624,957,000

$54,854,000
101.152.000
457.503.000

9.440.000
1.721.000

287,000

$603,201,000

$54,863,000
64,499,000

472,613,000
9.228.000
1.723.000

275,000

t597,897,000

$54,864,000
55,751,000 

f477,293,000
8.003.000
1.726.000

260,000
$647,113,000

67.9%
74.3%

75.0%

$20,273,0U0

$179,783,000
25,098,000

$624,957,000
68.8%
73.8%

74.4%

$20,414,000

$176,168,000
23,924,000

$154,685,000
$168,806,000

24,113,000
9,992,000

$295,540,000
54,286,000

$241,254,000
61,471,000

$179,783,000

$112,447,000

3179,358,000
313,441,000

10.977.000
13.379.000
42.980.000

3152,244,000
3165,986,000

23,182,000
9,440,000

$295,540,000
53,336,000

3242,204,000
66,036,000

$176,168,000

3113,597,000
10,182,000
9,809,000

42,580.000
$176,168,000
311,204,000

$603,201,000
70.9%
73.6%

74.2%

$19,287,000

$176,955,000
23,917,000

t597,S97,000
70.8%
73.4%

74.0%

$21,365,000

$179,802,000
25,343,000

$583,791,000

$54,863,000
51,578.000

467,780,000
7.593.000
1.730.000

247,000

$574,747,000

$54,858,000
50,000,000

460,422,000
7.512.000
1.731.000

224,000

$153,038,000
$166,823,000

23,013,000
9,228,000

$295,540,000
61,549,000

$243,991,000
67,036,000

3176,955,000

$113,357,000

$154,459,000
$170,875,000

24,419.000
8,003,000

$293,740,000
49,897,000

$243,843,000
64,041,000

$179,802,000

10.132.000
10.186.000
43,280,000

$114,817,000
8,927,000

10.358.000
45.700.000

3176,955,000 $179,802,000

$583,791,000
70.8%
74.4%

74.9%

$17,750,000

$179,471,000
25,392,000

$154,079,000
$170,409,000

23,923,000
7,593,000

$293,740,000
49,249,000

$244,491,000
65,020,000

3179,471.000

$114,717,000

$574,747,000
68.9%
71.7%

72.1%

$15,300,000

$184,217,000
25,582,000

3532,912,000 $516,459,000
$20,433,000
16,512,000
9,493,000

$20,472,000
19,448,000
5,992,000

$585,350,000

$54,875,000
44,131,000

476,680,000
7.706.000
1.732.000

220,000

$158,635,000
$175,205,000

24,082,000
7,512,000

$293,740,000
44,453,000

$249,287,000
65,070,000

$184,217,000

9,062,000
10.732.000
44.960.000

$179,471,000
$10,578,000- $10,766,000, $10,645,000

$122,387,000
9.012.000
7.558.000

45,260,000
$184,217,000
$10,611,000

$585,350,000
65.8%
70.1%

70.6%

$16,512,000

$187,248,000
27,859,000

$159,389,000
$178,116,000

26,433,000
7,706,000

$289,980,000
43,583,000

$246,397,000
59,149,000

$187,248,000

$122,387,000
9.132.000
8.159.000

47,570,000
$187,248,000
$10,208,000

$568,371,000

$54,870,000
40,475,000

463.022,000
8,018,000
1,736,000

250,000
$568,371,000

66.4%
70.0%

70.5%

$19,448,000

$186,000,000
27,761,000

$158,239,000
$176,693,000

26,472,000
8,018,000

$289,980,000
42,226.000

$247,754,000
61,754,000

$186,000,000

$119,907,000
9.307.000
8.306.000

48,480,000
$186,000,000
$10,720,000

•Including bankers’ and trade acceptances bought In tho open market, t Amended figures.
W EEKLY STATEMENT O F RESOURCES AND LIA BILITIE S O F EACH O F TH E 13 FEDERAL RESERVE BANKS A T  CLOSE OF BUSINESS JU LY 14 1910

RESOURCES.
Gold coin & ctfs. In vault

Boston. N ew York. Philadel’a . Cleveland.

6,675,000162,823,000

Richmond. Atlanta.

$
Chicago.

$
St. Louis. M inneap.

S $
11,222,00012,961,000 5,141,000 5,968,000 36,561,000 5,672,000 

Gold settlement fund... 20,193,000 4,367,00016,200,00011,898,00010,538,000 1,504,000 11,016,000 6,197,000 5,0571000
Gold redemption fund.. 5.000 250,000 50,000 59,000 407,000 453,000 20u,000: 90,000 30,000

6 ,021,000

(Con. City

4,154,000

D allas.

5,237,000
11,539,000 9,759,000 

157,000 259,000
7.167.000
9.763.000

10,000

Total gold reserve___ 26,873.000167,440.000 27,472,000 24,918,00016,086,000 7,925,00047,777,000 11,959,00011.708,00015,850,000 15,255,000
Legal-ton.notes ,sllv.,Ac. 15,000 4,762,000 141,000 1,097,000 182,000 1,002,000 737,000 1,135,000 300,000, 85,000 800,000

Total reserve............. 20,888,000172,202,00027,013,00026,015,00016,268,000 8,927,00048,514,00013,094,000 12,008,COO
6% redemp. fund—F. R.

bank notes____ ____
Bills:

Discounted—Members 
Bought in open mkt..
Total bills on hand...

Investments: U. 8 . bds. 
One-yr. U.8 . Tr. notes 
Municipal warrants..
Total earning assets..

Fed. Res’ve notes—Net 
Due from other Federal 

Reserve Banks—Net. 
All other resources____

Total resources_____
L IA B IL IT IE S .

Capital paid In_______
Government deposits__

181,000 325,000 823,000 546,000 5,505,000 2,707,000 3,633,000 644,000 1,219,000

15,935,000 16,055,000

400.000 50,000
1,943,000

12,105,000 28,109,00011,507,000 5,963,000 1,624,000 1,448,000, 5,439,000 4,658,000 2.231.0U0 798,000
5,892,000

12,286,000 28,434,00012,330,000 6,509,000 7,129,000 4,155,000 9,072,006 5,302,000 3,450,000 2,741,000 5,892,000
3,082,000 3,482,000 3,182,000 6,756,000 1,605,000 1,684,000 9,753,000 2,959.000 3,513,000 9,853,000 3,111,000

250,000 1,532,000 818,000
2,595,000 7,500,000 2,527,000 4,900,000

456,000 350,000 ........... 380,000 350,0001
86,000 .............  4,596,000 1,670,000 1,033,000;

410.000
455.000

18,213,000 40,948,00018,857,00018,165,000 9,270,000 6,189,00023,421,00010,311,000 8,346,000 13,459,000 9,003,000
820,000 11,554,000 461,000 194,000 .............J 1,633,000 1,678,000 1,391,000 1,365,000 ..............

1,921,000 ............. ; 1,595,000 2,537,000 1,609,000 1,001,000 5,639,000 2,494,000 1,018,000 1,440,000
38,000 4,134,000 48,000 421,000 197,000 1,032,000 902,000 378,000 106,000 182,000

100,000
545,000

47,880,000228,838,00048,574,00047,332,00027,350,00018,782,000 80,154,000 27,668,00022,843,000 31,422,00025,753,000

4.925.000 11,596,000 5,216,000 5,966,000 3.357,000 2,468,000 6.669,000 2,792,000 2,576,000 2,999,000 2,679,000
8.061.000 34,169,00010,692,000 3,550,000 3,985,000 5,097,000 9,348,000 5,884,000 670,000 3,297,000 6,906,000

Reserve deposits—-Net.. 34,799,000 182,018,00032,610,00037,816,000
Fed. Res’vo notes—Net.................. .............
F.R.bank notes In clrc’n _______  _______
Due to F.R.banks—Net  ......... 1,055,000
All other liabilities........ 95,000 ........... 50,000

15,771,00011,214,00064,137,00018.992,00019,597,000 22,088.00011,536,000
4,148,000 ..................................................... .........  1,318,000 4,632,000
............. ! ................................................................. 1,720,000

89,000

16,940,000
23,000

16,9G3,000

550,000
7,248,000
7,798,000
3.009.000
2 .002.000

13,469,000
1,664,000
1,751,000

261,000
34,108,000

3.933.000
5.817.000 

24,358,000

Total.

269.602.000
118.631.000 

1,970,000
390,203,000
10,279,000

400,482.000

450,000
23.968.000
81.130.000

105,098,000
52.589.000 
4,546,000

27.424.000
189,657,000
20,760,000

a20,050,000
8,244.000

639,649,000

55.170.000
97.476.000 

474,942,000
10.098.000 
1,720,000
" 237 ,000

Total liabilities............47,880,000228,838,000 48,574,00047,332,00027,350,000 18,782,00080,154,00027,668,00022.843,00031,422,000 25,753,00034,108 000639 649 000
Federal Reserve N otes: -

Issued to banks______ ]
In hands of banks___

10,606,000 70,731,000 7,982,000 9,762,000 9,578,00013,998,000 3,625,000 6,738,00012,80S,000 9,482,000 14,319,000 
820,000 11,554,000 461,000, 194,000 472,000 1,633,000 1,678,000 1,391,000 1,365.000 152,000 395,000 9.729.000179.358.000

1.664.000 21,779,000
F.R. notes In circulation 9,786,000, 59,177,000 7,521,000 9,568,000 9,106,00012,365,000 1,947,000 5,347,00011,443,000 9,330,00013,924,000 8,005,000 157,579,000
Gold and lawful money-—■—-— — --------------- -------------------------------- ------------------------- --------------•!---------------- -——-----------------------------------

with agent............. . .  10,606,000 70,731,000 7,982,000 9,762,000 4,958,000 13,998,000 3,625,000 0,738,00012,808,000 8,012,000 9,292,000
Carried to net assets___  820,000 11,554,000 461,000 194,000 .............  1,633,000 1,678,000 1,391,000 1.365,000 _____
Carried to net liabilities..............__! _______  _______  ______ J 4,148,000 ..............  .............  ...... ...................... . 1,31.8.000 4.632,000

9.729.000168.241.000
1.064.000 20.760,000 
-----------1 10,098,000

a Items In transit, 1. e., total amounts due from less total amounts duo to other Federal Roserve banks.
STATEMENT OP FEDERAL RESERVE AGEN TS’ ACCOUNTS JU LY 14 1916.

Boston. N ew  York. PM ladel’a . Cleveland. Richmond Atlanta. Chicago. SI. Louis. M in neav. K a n . City. D allas. San Fran Total.

Federal Reserve Notes— 
Rec'd from Comptrol’r 
Returned to Comptro’r

Chargeable to Agent...
In hands of F.R.Agent
Issued to F. R. bank. 

Held by F. R. Agent—
Gold coin & certfs___

Credit balances:
In gold redemption f’d
With F. R. Board___

Notes secured by com-

S
20,380,000
3,554,000

s
121,240,000
32,709,000

S
15,480,000
3,778,000

$
15,160,000
1,898,000

$
17,000,000
4,022,000

$
20,400,000
2,300,000

S
9,380,000

874,000
$

9.600.000
1 .100.000

$
19,000,000

362,000
S

13,000,000
1,035,000

8
23,580,000
2,672,000

$
13,320,000

791,000
$

297,540,000
55,101,000

16,826,000
6 ,220,000

88.531.000
17.800.000

11,702,000
3,720,000

13,202,000
3,500,000

12,978,000
3,400,000

18.094.000
4.090.000

8.506.000
4.881.000

8.500.000
1.762.000

18.638.000
5.830.000

11.005.000
2.483.000

20,908,000
0,589,000

12,529,000
2,800,000

242,439,000
03,081,000

10,606,000 70,731,000 7,982,000 9,762,000 9,578,000 13,998,000 3,625,000 6,738,000 12,808,000 9,482,000 14,319,000 0,729,000 179,358,000
9,700,000

906,000
63,817,000
6,914,000

4.090.000
332,000

3.560.000

9,250,000
512,000 358,000

4.600.000
4.620.000

998,000
13,000,000

315,000
3.310,000

2.850.000
338,000

3.550.000

10,820,000
638,000

1,350,000

4.050.000
402,000

3.500.000
1.470.000

8 ,010,000

822,000
430,000

5,027,000

379,000
9,350,000

112,017,000
12.974.000
42.650.000
11.117.000

Total___________
A mount of comm’l paper 

delivered to F.R.Ag’t
10,606,000 70,731,000 7,982,000 9,762,000 9,578,000 13,998,000 3,625,000 6,738,000 12,808,000 9,482,000] 14,319,000 9,729,000 179,358,000

6,307,000 ............. I ..............1 .............. l,570,000l 5,564,000l ............. 13,441,000
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otot((mnnt nf York City Clearing House Banks and Trust Com panies.— T h e  follow ing detailed sta tem en t  
s h o w ?  t h e S l f e n  o f t l i e N e w  Y o r k  C ity  C learing H o u se  m em bers for the week ending July 15. T h e  f,go res for the  
separate banks are the averages o f tho daily results. In  the caso of the to ta ls , actual figures a t  the end of the w eek are also  
given  In  order to furnish a com p arison , w o have inserted the totals of actual condition  for each of the three groups and 
also the grand aggregates, for the throe preceding w eek s.

N E W  Y O R K  W E E K L Y  C L E A R I N G  H O U S E  R E T U R N . __________

CLEARING HOUSE 
MEMBERS.

Week Ending 
July 15 1916.
(00s omitted.)

/Nat.B’ks June 301 
(State Bks June30)

Members of Federal 
Reserve Bank. 

Bank of N. Y., N.B.A. 
Merchants' Nat. Bank 
Mech. & Metals Nat.. 
National City Bank... 
Chemical Nat. Bank.. 
Atlantic National Bank 
Nat. Butchers' & Drov. 
Arncr. Exch. Nat. Bank 
National Bank of Com. 
Chetham & Phenlx Nat. 
Hanover National Bank 
Citizens’ Central 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 Bank 
Fifth National Bank.. 
Seaboard Nat. Bank... 
Liberty National Bank. 
Coal & Iron Nat. Bank. 
Union Exchango Nat..
Nassau Nat. Bank-----
Broadway Trust Co—

S
2,000
2,000
0,000

25.000
3.000
1.000

300
5.000

25.000
3.500
3.000 
2,550
1.000
1.500
5.000 

250
1.000

10.000
4.000 

500
5.000
1.000 
1,000

250 
1,000 
1,000 
1,000 
1,000 
1,000
1.500

Loans,
D iscounts,
Investm 'ts,

& c.

S4.890.9
2.356.3
9.314.9 

a40,809,8
8.193.0

792.0
90.4

5.193.3
18.279.9
2.025.7 

15,772,8
2.519.8
2.017.8
7.614.6 

15,535,3
73.4

3.357.0 
23,562,7
3.898.3
1.059.6 

,0; 10,453,5 
.0, 1,908,2

1.275.6
417.0 

2 ,888,2 
3,443,2

758.1
1.008.0 
1,130,1

937,0

Totals, avge. for week 115,350.0 191,643,6
Totals, actual condition July 15 
Totals, actual condition Ju y a 
Totals, actual condition July J 
Totals, actual condition June 24

State Banks.
N ot M embers o f  

Federal Reserve Bank. 
Bank of Manhattan Co.
Bank of America--------
Greenwich Bank--------
Pacific Bank.................
People's Bank-----------
Metropolitan Bank-----
Corn Exchange Bank..
Bowery Bank------------
German-Amcrlcan Bank
Fifth Avenue Bank-----
German Exchange Bank
Germania Bank---------
Bank of Metropolis-----
West Side Bank...........
N. Y. Produce Ex. Bk. 
State Bank...... ........ .

2.050.0
1.500.0

500.0,
500.0,
200.0 ,2.000 ,o;

3.500.0
250.0
750.0
100 ,ul 
200,0 ,
200.0 

1 ,000,0
200,0

1 ,000,0
1.500.0

Average.
$

33.140.0
27.532.0 

116,062,0
379.976.0
35.860.0
12.137.0
2.562.0

77.602.0
214.655.0
63.956.0

109.176.0
28.403.0
10.277.0
33.700.0

132.920.0
2.298.0

17.645.0
145.983.0
71.197.0
9.917.0

177.075.0
19.106.0
9.553.0
5.278.0

40.481.0
43.709.0
8.900.0

12.124.0
10.344.0
20.289.0

Legal
Tenders.

Average.
$1.945.0

1.366.0
9.287.0 

55,816,0
886,0

1.087.0 
57,0

4.373.0
16.789.0
3.850.0

19.443.0
1.241.0

935.0
1.996.0
7.118.0

106.0
997.0

10.032.0 
0,114,0

445.0
13.127.0
1.367.0
1.054.0

155.0
1.941.0
2.284.0

670.0
269.0
360.0

1.619.0
1,871,857,0
1.848.225.0
1.898.848.0
1.931.710.0
1.910.737.0

4,999,1
6 ,2 11 ,6
1,189,9
1.005.7 

445,9
1.976.8 
0,991,2

804.4
790.5

2.187.3
827.6 

1,064,5
2.130.4 

506,5
1.067.8 

676,4

166,729,0
169.452.0
163.058.0
202.032.0
197.143.0

Totals, avge. for wcek.j 15,450,0| 32,935,6
Totals, actual condition July 15 
Totals, actual condition July 8 
Totals, actual condition July 1 
Totals, actual condition Juno 24

Trust Companies.
N ot Members o f  

Federal Reserve Bank. 
Brooklyn Trust C o...
Bankers Trust Co___
U. 8 . Mtge. ic Trust Co.
Astor Trust Co___
Tltlo Guar. & Trust Co. 
Guaranty Trust C o...
Fidelity Trust Co____
Lawyers’ Title & Trust
Columbia Trust Co___
People’s Trust Co____
Now York Trust Co__
Franklin Trust Co.. 
Lincoln Trust Co.. 
Metropolitan Trust Co.

July 15 
July 8 
July 1 
Juno 24

Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition
Grand Aggregate, avgo. 
Comparison prev. week
Grand Aggregate.actual 
Comparison prev. week
Grand Aggregate actual condition 
Grand Aggregate actual condition 
Grand Aggregate actual condition

1.500.0
10 ,000,0

2 ,000,0 ,
1.250.0
5.000. 0.

20 ,000,0
1 .000. 0
4.000. 0
2 .000. 0 ,
1 ,000,0
3.000. 0,
1 .000. 0 
1 ,000,0 
2 ,000,0 ;

3.991.0 
15,498,8
4.278.2 
1,712,5

12.227.2 
31,073,7

1.210.3
5.472.0
8.097.3 
1,660,2

11.372.3
1.301.3 

525,4
6.424.3

38.980.0
31.699.0
11.178.0
6.388.0
2.488.0

14.746.0
80.659.0
4.219.0
5.937.0

17.439.0
4.845.0
6.504.0

14.992.0
4.537.0

16.539.0
23.679.0

Nat .Bank 
N otes 

[Reserve 
fo r  State 
Institu
tions].

Average.s
833.0
671.0

1.137.0
7.892.0

190.0
115.0
29.0

1.496.0
5.319.0

900.0
1.558.0

186.0
408.0

1.336.0
1.592.0

33.0
247.0

1.896.0
994.0
143.0

4.991.0
349.0
141.0
12 1.0

1.453.0
992.0
167.0
372.0
140.0
205.0

Average.
$883.0

1.339.0
3.319.0
4.468.0
2.337.0

277.0
142.0

3.379.0
2.117.0
1.967.0
2.160.0
1.318.0

686.0
739.0

5.459.0
227.0
556.0

4.085.0
3.673.0

401.0
5.719.0

467.0
597.0
283.0

1.501.0
1.337.0

197.0
490.0
588.0
556.0

35,906,0
49.889.0
30.134.0
45.392.0
52.675.0

5.014.0
3.432.0
1.016.0

498.0
165.0
950.0

7.493.0
359.0
599.0

1.861.0
418.0
665.0
984.0
294.0

1.721.0
1.991.0

51,267,0

Nat .Bank 
N otes  
[Not 

Counted 
as

Reserve].

Average.
S

59.361.0
48.387.0
42.333.0
48.941.0

290,829,0
285.490.0
293.723.0
288.931.0
287.496.0

54,750,0 104,844,5

185,550,0

condition

329,423,7

July 15

July 8 
July 1 
Juno 24

37.224.0
211.439.0
64.329.0
29.595.0
43.256.0

368.451.0
10.070.0
20.393.0
84.668.0
21.897.0
72.174.0
18.905.0
12.878.0
63.160.0

1,084.439,0
1.055.118.0
1.068.792.0
1.079.494.0
1.082.547.0

27,460,0
20.057.0
26.722.0
26.438.0
27.377.0

1.871.0
1.620.0

234.0
544.0
100.0
732.0 

1,871,0
48.0

325.0
661.0
52.0
91.0

355.0
179.0
352.0
062.0

720.0
933.0
378.0
87.0

133.0
877.0

4.953.0
60.0
49.0

1 .001.0
105.0
137.0
449.0
94.0

380.0
497.0

Average.
* 3.0
30.0
55.0 

161,0
46.0
13.0
5.0

80.0
’ 314*6

4.0
30.0

114.0
134.0
90.0
7.0

43.0
98.0
5.0

117.0
18.0 
81,0
39.0
4.0

22.0 
20,0
24.0
37.0
29.0
68.0

Federal
Reserve

Batik
N otes
[Not

Reserve],

Average
$

1,0
4,0

13,0
637,0
61,0
27.0

2,0
146,0

10.0
7,0

75,0
56,0

9,697,0, 10,853,0
11.476.0
11.159.0
11.318.0
11.148.0

1.873.0
18.640.0
4.156.0
2 .110 .0
2.205.0

33.629.0
659.0

1 .020.0
5.827.0
1.503.0
5.338.0
1.330.0

801.0
4.167.0

83,924,0
81.109.0
82.328.0
83.033.0
82.960.0

3,227,125,0 278,113,0 
—55,290,0 —9,959,0

3,188,833,0 276,618,0 
—72,530,0 4-4,510,0
3.261.363.0 272,108,0 
3,300,135,0,311,503,U
3.286.780.0 307,480,0

a Includes capital set aside for Foreign Branches, 83,000,000,

308.0
132.0
166.0 
16,0

399.0 
4,115,0

50,0
300.0
137.0
12 1.0
918.0
356.0
110 .0  
719,0

7,847,0
7.075.0
5.196.0
4.103.0
4.649.0

53,450,0 
+  3,650,0
68,440,0 

+ 219510
40.489.0
60.813.0
68.472.0

9,596,0
1 1 ,868,0
1 2 ,000,0
13,771,0

582.0
507.0
126.0
112 ,0
156.0 

1,515,0
87.0
50.0

477.0
419.0
224.0
119.0
347.0
254.0

4,975,0
4.200.0
3.629.0
6.512.0
7.733.0

67,095,0 
+ 7,962,0
73,157,0 

+ 9,273.0
63.884.0
59.845.0
70.445.0

89.0
61.0

287.0
127.0 

4,0
50.0

739.0
30.0
10.0
42.0
65.0

100.0
66.0
36.0
86.0

165,0

8,0
23.0 

286,0
24.0
75.0 
5,0

17.0
6,0

23,0

Reserve
with

Legal
D ep osi
taries.

Addit ’al 
D eposits  

with 
Legal 

D ep osi
taries.

Average.
$

2 ,201,0
1.948.0
8.596.0

35.930.0
2.326.0

976.0
167.0

7.278.0
18.521.0
5.056.0
8.750.0
2.061.0

758.0
2.316.0

10.536.0
195.0

1.115.0
10.782.0
5.966.0

725.0
14.627.0
1.420.0

885.0
391.0

4.020.0
3.924.0

845.0
1 .020.0

701.0 
1,521,0

Average, 
S

1,691.0 1,506,0
1.692.0
1.536.0
1.369.0
1.536.0

1,957,0
1.807.0
1.732.0
1.278.0
1.645.0

270.0
20,0

167.0
15.0

110 .0
286,0
33.0
15.0 

182,0 
108,0
27.0
46.0
26.0 

323,0
1,628,0
1.556.0
1.642.0
1.605.0
1 .866.0

3,585,0 
+ 246,0
3,363,0
— 11 ,0

3.374.0
2.883.0
3.511.0

1.411.0
1.562.0
1 .220.0
1,609,0

15,0

2.0
22,0

20,0

155,557,0

N et
Dem and
D eposits.

Average.s
29.509.0
26.743.0

116.360.0
407.674.0
30.126.0
12.857.0
2.244.0

73.348.0
215.720.0
63.828.0

122.324.0
25.903.0
10.016.0
31.094.0

132.592.0
2.420.0

15.126.0
134.672.0
79.181.0
10.071.0

189.411.0
19.132.0
9.801.0
5.253.0

45.532.0
44.450.0
9.010.0

1 1 .886.0
10.003.0
21.344.0

N et
Time

D eposits.

Average.
S

1,534,0
2.412.0
8.957.0

6.236.0 
980,0

5.244.0
1,333,0

1,055,0

125.0
384.0

10,442,0
10,0

152.965.0
155.075.0
157.731.0
161.451.0

2.632.0 
” 573’, 6 
" 153*,6
2,750,6

196.0
216.0

*174,6
329.0
872.0
276.0

1.016.0
859.0

1,691,0
+225,0
1,692,0 
+ 156,0
1.536.0
1.369.0
1.536.0

59,O' 10,046,0
69.0
45.0
46.0
56.0

26,0
14,0
4,0

16,0

11,0
104,0

12,0
34.0
5.0

12.0
3.0

241,0
264.0
242.0
246.0
262.0

1,806,0 
+  174,0
1,744,0
—105,0
1.849.0
1.512.0
1.927.0

12.756.0 
9,847,0

10.179.0
11.601.0

1,907,632,0
1.906.515.0
1.923.189.0
2.007.788.0
2.003.327.0

534,0

55,0
2,8*58,6

744.0 
39,0

177.0

4,407,0
5.863.0
6.822.0

10.842.0
10.790.0

1.463.0
9.596.0
2.281.0
1.149.0
1.455.0 

17,186,0
401.0
958.0

3.301.0
1.064.0
3.098.0

825.0
638.0

2.834.0

45.459.0
46.280.0
47.094.0
47.231.0

1.572.0
2.403.0
4.507.0

718.0
642.0
288.0
364.0
403.0

2.014.0
757.0

1.951.0
374.0
356.0
135.0

42.533.0
29.997.0
11.847.0
5.851.0
2.556.0

13.287.0
98.937.0
3.815.0
6.004.0

18.478.0
4.544.0
6.587.0

14.536.0
4.598.0

18.166.0 
25,648,0

152.0
3,195*6

205.0 
20,0 
32,0

469.0

National
Bank

Circula
tion .

Average,
t
783.0 

1,816,0
4.968.0
1.799.0

450.0
50.0
46.0

4.832.0
155.0

1.775.0
130.0

1.026.0
169.0
51.0

3.565.0
50.0

696.0
4.941.0

640.0
199.0
450.0
892.0
399.0
248.0
70.0

499.0
412.0
397.0
50.0

43,029,0 31,558,0
43.369.0
41.195.0
43.185.0
43.015.0

800,0
36,0

307,384,0
308.106.0
313.649.0
310.774.0
312.438.0

29.260.0
191.914.0
45.622.0
23.100.0
29.101.0

343.730.0 
8,036,0

19.159.0
66.006.0
21.271.0
61.832.0
16.489.0
12.757.0
56.671.0

46,249,0 16,515,0 924,948,0

211,852,0
—1,952,0
211,180,0

—22,0

2 1 1 ,202,0
215.004.0
220.283.0

17.805.0
18.468.0
30.074.0
23.860.0

912.322.0
925.469.0
941.691.0 
944,710-0

20,922,0
-8,737,0

3,139,964,0
—60,217,0

23,668,0
-1,622.0

3,126,943,0 
+  35,364,0

25.290.0
40.916.0
34.650.0

3.162.307.0
3.260.253.0
3.260.473.0

31.513.0
31.560.0
31.655.0
31.655.0

34,0
870,0
851.0
905.0
912.0
925.0

7.179.0
25.895.0
18.779.0
7.130.0 

882,0
38.778.0

1.023.0
1.059.0

18.509.0
1.153.0
5.716.0
2.769.0 

575,0
6.783.0

136,230,0
135.874.0
134.760.0
134.444.0
129.751.0

180,094,0 
+  3,234,0
176.860.0
178.541.0
173.691.0

31,558,0
—6,0

31,513,0
—47,0

31.560.0
31.655.0
31.655.0

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash Reserve 
in Vault.

Reserve in  
Depositaries

Total
Reserve.

a Reserve 
Required.

ifnc. or D ee. 
Surplus from  
Reserve. PreviousWeek

Cash Reserve 
In Vault.

Reserve in  
Depositaries

Total
Reserve.

b Reserve 
Required.

Surplus
Reserve.

Inc. or D ee. 
from

PreviousWeek

Members Federal
Reserve Bank___

State Banks*...........
Trust Companies*-.

Total July 15-----
Total July 8-----
Total June 1-----
Total Juno 24-----

$
253,902.000
49.967.000
98.374.000

S
155,557,000
10.040.000
46.249.000

s
409.459.000 
60,013,000

144.623.000

$
345,525,210
55,329,120

138,742,200

$ 1 * 1 *03,933,790 +6,533,740 278.702,000 
4,683,880 —1,400,260 48,936,000 
5,880,800 + 5,258,050 93,940,000

S
152,965.000
12.756.000
45.459.000

$
431.667.000 
61,692,000

139.399.000

S345,341,150
55,459,080

136,848,300

s
86,325,850
6,232,920
2,550,700

$
+ 37,905,620 
+  1,361,740 
+2,296,050

402.243.000211.852.000 614,095,000
400.344.000 213,804,000 614,148,000 
451.334,000218,18.3,000|669,517,000
445.902.0001220.573.000 666,475.000

539,596,530
550,041,060
560,946,130
562,003,560

74,498,470+10,392,130 421,578,000211,180,000 
64,106,340—44,464,530 385,855,000 211.202,000 

108,570,870 +4,099,430.435,044,000,215,004,000 
104,471.440 +24.466.100 449.914.000220.283,000

632,758,000537,648,530 95,109,470. + 41.563,410
597.057.000 543,510,940 53,546,060;—35,747,880 
650,048,000560,754,060 89,293,940—20,208,470
670.197.000 560,694.590 109.502,4101 +15.820,670

* Not members of Federal Reserve Bank. .
n This la tho reserve required on Net Demand Deposits In tho case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banka 

Includes also the amount of reserve required on Net Time Deposlts.whlch was as follows: July 15, $2,151,450; July 8 , $2,126,250; July 1, $2,159,650; June 24, $2,251,650.
b This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks 

ncludes also the amount of reserve required on Net Time Deposlts.whlch was as follows: July 15. $2,168,450; July 8 . $2,059,750; July 1, $2,159,250; June 24, $2,150,750.
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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 C lea rin g  H o u s e , and these are 
shown in the following table:

5 £ ATE nAXKS AND t r u s t  c o m p a n ie s  in  g r e a t e rNEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished by Slate Banking D epartm ent.) 

t . .  , Jul'J 15.Loans and Investments............................................ S729.007.500
g ° l d ................ - - - - - ........................................................................................ O O + S S + O OCurrency and bank notes_______________  9 532 800
Total deposits...................... _..................................86USo!500
Deposits, eliminating amounts due from reserve 706.790,100 

depositaries and from other banks and trust com
panies in New York City, and exchanges

Reserve on deposits........... ........ .........................105,307 300
Percentage of reserve, 23.4%.

RESERVE.

D ifferences from  
precious week. 

Dec. $409,300 
443,800 
200,900 

9,403,500 
20,900

Inc.
Inc.
Dec.
Dec.

Dec. 6,622,000

_ , . -------State Banks-------Cash In vaults.................................§12,413,800 11.00%
Deposits In banks and trust cos___  10,454,500 11.58%

----Trust Companies— •
$57,627,100 9.72%
78,871,900 13.29%

TotaI..........................................S28,868,300 25.58% $136,499,000 23.01%

In addition to the returns of “ State banks and trust com
panies in New York City not in  the C lea rin g  H o u s e ,”  furnished 
by the State Banking Department, tho Department also 
presents a statement covering all the institutions of this class 
in tho whole State, Tho 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 tho following: 

h or definitions and rules under which the various itorns 
are made up, see “ Chronicle,”  V . 98, p. 1661.

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

The averages of the New York City Clearing House banks 
and trust companies, co m b in ed  with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, comparo as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

________________ We omit ciphers in  all these figures.

W eek ended— Loans and 
Investments

Dem and
D eposits. Specie.

Other
M oney .

Total
M oney

H oldings.

Entire 
Reserve on 
D eposit.

Apr 22____
Apr 29____
May 6____
May 13____
May 20____
May 27____
June 3____
Juno 10____
June 17____
Juno 24____
July 1........
July 8 ........
July 15-.-__

$
4.084.878.5
4.075.574.8
4.075.645.9 
4,072,139,2
4.104.967.9 
4,124,653,8
4.118.082.4
4.087.787.7
4.018.776.6
4.025.626.8
4.017.526.4
4.011.831.8
3.950.132.5

S
4.133.560.7
4.108.157.2
4.102.377.2
4.077.522.7
4.126.508.7
4.135.726.9
4.093.553.9
4.056.239.2 
4,025,988,4
4.026.435.3
4.024.927.0
3.966.998.0
3.906.760.1

$
442.486.4
440.501.8
431.781.2
429.750.4
430.267.8
418.247.5
409.491.2
399.818.3
412.492.1
431.258.6
440.874.8
407.219.3
405.666.1

S
80.990.7
81.147.7
81.907.9 
82,000,6
81.014.9
75.338.8
73.519.3
76.180.8
79.319.3 
83,456,1
79.417.4
62.520.9 
66,617,8 1

$
523.477.1
521.649.5
513.749.1
511.751.0
511.282.7
493.586.3
483.010.5
475.999.1
491.811.4
514.714.7
520.292.2
469.740.2 
472,283,9

$
890.474.7
879.258.8 
868,409,1
872.048.5
884.881.4
862.337.4
851.290.6
810.609.3
824.041.3
846.890.6
850.228.8
786.127.9
779.462.3

STATE BANKS AND TRUST COMPANIES.

W eek ended July 15 State Banks 
in

Greater N . Y .

Trust Cos 
in

Greater N . Y .

State Banks 
outside o f  

Greater N . Y .

Trust Cos. 
outside o f  

Greater N . Y .

Capital as of March 17__ S
23,350,000 S

7 o  *550,000 S
11,783,000 $

14,050.000
Surplus as of March 17... 40,158,600 171.767,100 14,054,000 13,302.500
Loans and Investments.. 384,244,700 1,693,029,100 159,515.100Change from last week. + 2,019,600 —14,695,100 + 856,200 +  1,768,000
Gold............................. 40,570,500 141,374,700Change from last week. —47,400 +  1,396,300
Currency and bank notes. 21,807,300 17,113,400Change from last week. +  28,900 +  2,884,100 ................. ............... I ’ ’
Deposits.... ..................... 506,898,900 1,919,949,500 173,125,300 251,018,000Change from last week. —1,864,800 —31,463,900 + 3G9.0U0 +  410,700
Reserve on deposits____ 107,920,200 314,062,200 31,388,000 36,301,500Change from last week. — 402,400 —8,687,100 —285,900 —1,420^300
P. c. of reserve to deposits 26.3% 20 .2 % 21.3% 18.0%Percentage last week.. 26.4% 20.5% 21.5% 18.8%

+  Increaso over last week. — Decrease from last weok.

Non-Member Banka and Trust Com panies.— Following is the report made to the Clearing-Houso by cloaring non
member institutions which are not inoluded in the “ Clearing-House return” on tho preceding page:

RETU 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  CLEAR IN G  HOUSE.
CLEARING

NON-MEMBERS
W e e k  E n d ln ii 
July 15 1916.
Members of 

Fed’l Reserve Bank 
Battery Park Nat.. 
Flrst Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jers. City 
Hudson Co. N., J.C. 
First Nat., Hoboken 
Second Nat., Hobok.

Total...................
State Banks.

N at M embers o f  the 
Federal Reserve Bank 
Bank of Wash. H’ta.
Colonial Bank_____
Columbia Bank___
Fidelity Bank_____
International Bank.
Mutual Bank_____
New Netheriand___
Yorkvllle Bank____
Mechanics’ , Bklyn.. 
North Side, Bklyn..

Total__________
Trust Companies.
N ot M embers o f  the 

Federal Reserve Bank. 
Hamll - onTrust.Bkln. 
Mechanics’ .Bayonne

Total...................
Grand aggregate___
Com parlson, prev. wk
Excess reserve____

Grand aggr’to July 8 
Grand aggr’to July 1 
Grandaggr teJune24

Capital.
N et

Profits. Loans, 
D iscounts 

Invest
ments, &c

Gold.
Legal

Tenders. Silver.

N at .Bank 
N otes (Re
serve for  
State In 
stitution]

N at .Bank 
N otes[N o  
Counted 

as
reserve]

Federal
Reserve

Bank
NoteslNot
Reserve].

Reserve
with

Legal
D epos
itaries.

AddUiona 
D eposits 

with Legal 
D epos
itaries.

N et
Demand

D eposits.

N et
Tim e

D eposits.

Nationa
Bank

Circu
lation.

(N a t . bks. Juno 301 
\State bks. Juno 30j

$
200,000
300.000
300.000
400.000
250.000
220.000 
125,000

$
189.000 
679,400
588.000 

1,206,500
755,500
628,100
291,300

Average.
$

5.055.000
5.220.000
5.549.000
4.886.000
4.522.000
5.992.000
4.794.000

Average.
$

494.000
100.000
107.000
208.000
136.000
178.000 
59,000

Average.
S

75.000
43.000
65.000 

381,000
17.000
21.000  
62,000

Average.
$91.000

104.000
122.000
92.000
74.000
51.000 

124,000

Average.
$

Average.
$
3.000
9.000 

10,000
6.000 

124,000
24,000
3,000

Average.
S

Average.s
300.000
608.000
693.000
550.000
442.000
429.000
303.000

Average.
*

Average.
$

5.089.000
4.908.000
5.629.000
4.588.000
3.687.000
2.754.000
2.527.000

Average.

148,000
Average.

$
191.000
295.000
118.000
394.000
195.000
217.000 
99,000

.......... 13.000
10.000 

1,000
3.000
6.000 
2,000

159.000
141.000 

2,774,000
659.000
033.000
547.000 2,948,666

2,096,000

--------

1,795,000 4.397,800 36,018,000 1,402,000 664,000 658,000 .......... 179,000 35,000 3,385,000 4,913,000Y9,782,000 5,192,000 1.509,000

100,000
400.000
300.000
200.000
500.000
200.000 
200,000 
100,000

1,600,000
200,000

410,700
851,400
655.900
184.300
110.300
474.900 
243,500 
584,600
807.900 
189,100

2,181,000
8.499.000
7.837.000
1.413.000
2.948.000 
0,649,000
4.022.000
6.169.000 

18,289,000
4.472.000

138.000
498.000
601.000 
97,000

274.000
634.000
224.000
407.000
915.000
212.000

8,000
110,000

6.000
11,000
15.000
39.000
49.000

105.000
194.000
55.000

50.000
434.000
305.000
44.000
50.000

165.000
151.000
204.000
885.000
115.000

27.000
66.000 

118,000
12,000

1,000
48.000
64.000
84.000 

223,000
29.000

106,000
533.000
506.000 
80,000

190.000
412.000
242.000
401.000 

1,205,000
259.000

107.000
501.000
485.000 
55,000

128.000 
162,000
265,666

1,972,000
159,000

1.770.000
8.891.000
8.432.000
1.330.000
2.927.000
6.710.000
4.041.000
6.687.000 

20,082,000
4.317.000

12,000

103", 000

"T.ooo 
’  +666

85,666
357.000
248.000
85", 666

410.000

: : : : : :

3,800,000 4,518,600 62,479,000 4,000,000 592,000 2,403,000 672,000 103,000 20,000 2,934,000 3,834,000 65,193,000 1,185,000

500.000
200.000

1,103,500
297,600

8.856.000
5.065.000

566,000
94,000

20,000
74,000 17.000

87.000
77.0C0
41,000 3,000

32,000
341.000
121.000

590.000
592.000

0,824,000
2,419,000 1.396.000

2.648.000
700,000 1,401,100 13,921,000 660,000 94,000 104,000 118,000 35,000 462,000 1,182,000 9,243,000 4,044,000

0,295,000
SlV,500

6.295.000 
0.295.000
5.795.000
5.795.000
5.795.000

10,317,500
D c c r e a s o
10.459.700
10.459.700 
10,355,400 
10.335.400, 
10,259.900'

112418 000 
+3124 000

6,062,000 
+ 278 000

l,350,00o) 
+  102 000

3,225,000 
+ 130 000

790,000 
+  44,000

282,000 
+  42,000

90,000 7,781,000 
+ 127000 9.929,000 

—2856 000 104218 000 
+ 3991000 10,421,000 

+ 108,000
1,509,000

— 1,000
109294000 
108132 000 
100038 000 
107058000 
100389 000

5.784.000 
5,833,000! 
">,704,000 
5.738,000,
5.727.000

1.248.000 3,089,000 
1,302,000,3,079,000
1.349.000 3,137,0001.199.000 3,112,000
1.395.000 3,108,000

740.000
050.000
500.000
037.000
719.000

240.000
286.000
300.000
298.000
382.000

90.000 7,654,000
70.000. 7.607.000
69.000. 7.495.000
69.000 7,701,000
86.000 7.753,000

12.785.000
11.230.000
11.785.000
10.084.000
12 .201.000

100227000
18.031.000
10.894.000
19.087.000
17.829.000

10.313.000
10 .220.000 
0,718,000 
9.903,000

10,008,000

Tsio.ooo
1.524.000
1.517.000
1.511.000
1.510.000

Philadelphia Banks.— Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia:

W e omit two ciphers (00) in all these figu res .

Capital
and

Surplus.
Loans. Reserves. D eposits. 

a Circula
tion .

Clearings.

May 6_______
May 13...........
May 20_______
May 27...........
Juno 3_______
Juno 10_______
Juno 17-...........
June 24_______
July 1.............
July 8 - - . ........
July 15_______

$
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.084.3
103.654.3
103.684.3
103.684.3
103.084.3
103.684.3

i
512.268.0
512.210.0
511.097.0
509.043.0
508.838.0
513.103.0
513.741.0
512.551.0
512.795.0
514.281.0
518.482.0

$
113.168.0
116.098.0
113.289.0
109.586.0
117.690.0
110.875.0
109.285.0
105.71.8.0
99.902.0

100.726.0
99.465.0

s
618,026,0
615.855.0
616.108.0
605.511.0
621.974.0
0 1 1 .010.0
612.835.0
603.092.0
004.012.0
610.358.0
608.588.0

$
9.427.0
9.435.0
9.432.0
9.442.0
9.442.0
9.440.0
9.449.0
9.455.0
9.433.0
9.420.0
9.443.0

$
258.510.1
229.158.5
239.736.7
232.497.5
235.201.2
237.203.4 
245,367,0 
227,567,9
250.815.4
241.900.7
254.872.7

“ uuycmmciR ueyuaius any UlO Item QUO to Other hfinkfl”  fTiiltr IS
$167,766,000); alio “ Exchanges to Clearing House” (July 15, 320 356 000) Dun from banks July 15. $75,386,000. «m/,aoo,uuvj. Duo

Boston Clearing House Banks.— W e give below a 
summary showing tho totals for all tho items in tho Boston 
Clearing House weekly statemont for a serios of weeks:

BOSTON CLEARING HOUSE MEMBERS.

July 15 
1916.

Change from  
precious week.

July 8 
1916.

July 1 
1910.

Circulation............._............
Loaas, dlsc’ts & Investmenta. 
Indlvidual deposits, Incl.U.S.
Due to banks.,....................
Timo deposits____________
Exchanges for Clear. Houso.
Duo from other banks_____
Cash reserve_____________
Reserve In Fed. Res’ve Bank 
Reserve with other banks.,.
Reserve excess In bank_____
Excess with Reservo Agent.. 
Excess with Fed. Res’ve B’k.

$6,365,000
432.516.000
331.359.000
129.105.000
33.299.000
21.203.000
39.661.000
25.703.000
20.090.000
30.310.000 

1,032,000
14.462.000 

286,000

Inc. $8,000 
Dee. 2,323,000 
Inc. 4 ,201,000 
Deo. 6,533,000 
Inc. 050,000 
Inc. 3.820,000 
Inc. 2,300,000 
Inc. 1,343,000 
Dec. 806,000 
Dec. 4,723.000 
Inc. 1,559,000 
Dec. 4,579,000 
Dec. 620,000

$0,357,000
434.839.000
327.098.000
135.638.000
32.043.000
17.437.000
37.301.01.0
24.300.000
20.902.000
35.033.000

373.000
19.041.000

912.000

*0,321,000
434.005.000
342.231.000
125.112.000
31.758.000
17.224.000
35.058.000
24.327.000
21.098.000
40.827.000 

313,000
24,819,0(H) 

1,088,000
Imports and Exports for the W eek.— Soo third page
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| p a w  h e r s ’© a l e t t e . _ _
W a ll  S treet, F r id a y  N ig h t , J u ly  21 1916.

The Money Market and Financial Situ ation .— Busi
ness at the Stock Exchange this week represents almost 
wholly tho operations of Board-room traders, and therefore 
has been limited in volume and of a negative character. The 
lack of interest which tho market reflects is perhaps due 
mostly to fear— fear that the money market may again 
assume tho firm tone which so suddenly and so unexpectedly 
developed last week— fear that tho railway employees’ de
mands may not bo so easily or amicably adjusted as has been 
hoped— fear that tho demand for war munitions may soon 
cease, and fear that a readjustment of international trade 
relations aftor tho war may not be readily or speedily reached; 
may, indeed, only be reached by an experimental process, or 
by diplomatic treaty negotiations. Moreover, any broad 
financial outlook must include news from tho various centres 
of military activity in Europe, practically all of which is 
especially significant as to tho progress of the war.

The causes of a sharp advance in call loan rates last week 
proved ephemeral. Ratos this week havo averaged at or 
below normal, and it is reported to-day that the now French 
loan of $100,000,000 has been oversbuscribed and the books 
closed. This radical chango from last week has doubtless 
beon augmented by receipts of $20,000,000 gold from Canada.

Reports from the iron and steel industry show a continua
tion of tho foreign domand, which does not confirm the 
recent prediction that orders from that sourco would soon 
diminish. There is, however, abundant evidence that the 
financial strain upon all the bolligorent nations is becoming 
more and more severo. Tho Bank of England roports a 
shrinkago of over $12,000,000 in its gold supply, while the 
Bank of Franco has added somewhat to its stock of the metal 
and has materially reduced its circulating notes.

Foreign Exchange.— Sterling exchange has ruled quiet 
but steady during tho week. The Continental exchanges 
havo ruled irregular with tho tendency inclined to weakness.

To-day’s (Friday’s) actual rates for storling oxchango woro 4 71 )4 for 
sixty days. 4 75 13-16 for checks and 4 7 6  A  for cables. Commercial on• .1.....\ A 'VI ,1 M/l man I .. nmriVIftnt (Cl vtv fl a vcl .1 / I

tor long ana o vuys liJL »uuie. uwhicwij 
sight, nominal for long and nominal for short, 
guilders were 41 7-16 for short.

Exchange at Paris on London, 28.16 frs. week's range, 28.16 frs. high and 
also 28.16 frs. low.

Tho rango for foreign exchange for the week follows:m j • . A n<n/e tIhonnooS terling  A c tu a l—  "  Sixtij D a y s  
High for tho week—  4 7 1 14
Low for tho week—  4 71 )4

P a ris  B a n kers' F ra n cs—
Iligh for the week.....................
Low for tho week - . . -------

G erm any B ankers M a r k s—
High for tho w eek ... ...........
Low for tho w eek ... - - - - - 

A m sterd a m  B a nkers G u ilders— 
nigh for tho week. .  . -
Low for tho week—

Domestic Exchange.-

C h eques.
4 75 13-16
4 75 11-16

5 91 
5 91

73 H  
72)4

41 7-16  
41 7-16

C a bles .
4 76 V2
4 76 7-16

5 90 Vs 
5 90 )4

73 5-16 
72 15- 6

41 9-16  
4 1 AXjUW 1U1 wuo " ------  ---------  -XA t-AKj -1172

Domestic Exchange.— Chicago, par. Boston, par. St. Louis, 15c. 
per $1,000 discount bid and 10c. discount asked. San Francisco, 15c. per 
$ 1,000 premium. Montreal, $2 18J4 per $1,000 premium. Minneapolis, 
30c. per $1,000 premium. Cincinnati, par. Now Orleans, sight, 50c. per 
$1,000 discount, and brokers’ , 50c. premium.

State and Railroad Bonds.— Sales of State bonds at the 
Board this weok aro limited to $1,000 Now York State 4s, 
1962, at 104% ; $2,000 Now York Canal 4s, July 1961, at 
104% ; and $5,000 Virginia 6s, tr. co. receipts,*at 51 to 51 % .

Tho market for railway and industrial bonds was dull this 
weok, while prices, with a fow exceptions, continued the 
downward movoment noted last week. Atchison Topeka & 
Santa Fo gen. 4s, Illinois Steel 4 % s, International Mercantile 
Marino 4 %  ctfs. of dep. and Union Pacific 1st ref. 4s wero 
included in these exceptions, tho advances boing, howovor, 
in all cases fractional. By far tho most spectacular-in a 
list of 30 activo issues woro Tennesseo Copper Co. 6s. Duo 
no doubt, to tho loss of a plant by firo and the consequent 
inability to meet orders of tho Russian Goyornmont already 
paid for, in part, to tho sum of ovor a million dollars, these 
securities dropped from 9 9 %  to 90, recovering at tho close 
to 93. St. Louis & San Francisco adj. 6s, w. i., which have 
shown considerable advances in the past, foil off a point 
during tho weok, but recovered a fraction at tho closo to
night, while tho income 6 s ,w .i., of tho samo company de
clined from 55 %  to 5 3 % . Chicago Milwaukee & St. Paul 
con. 4% s foil from 101%  to 100% , whilo Now York Central 
dob. 6s and N . Y . Railways adj. 5s doclinod fractionally.

Sales on an s-20-f basis, indicating presumably, sales on 
foroign account, have decreased this weok, boing $43,000, 
as against $74,000 par valuo a weok ago.

U nited States Bonds.— Sales of Government bonds at 
tho Board this weok, includo $5,000 4s, coup., at 110 to 
110% ; $1,000 3s, coup., at 100 and $500 3s, reg., at 100. 
F o r  to -d a y 's  p r ic e s  o f  a ll th e d i ffe r en t  is s u e s  a n d  f o r  the w eek 's  
ra n g e  s ee  th ird  p a g e  fo l lo w in g . ’

Railroad and Miscellaneous Stocks.— A  statement 
from a prominent London journal indicating that England, 
although ablo to supply herself with nearly all tho war muni
tions needed, will continue to purchaso some from tho 
United States, in oxchango for securities, has evidently 
had tho expected effect in stock market circles this week, 
and recovery from tho steady, in some cases violent, re
action of the past two weoks was tho rulo. Prediction 
asjtojthe immense size of tho Steel Corporation’s quarterly

earnings and hopes as to the declaration of an extra divi
dend combined with reports of new orders by the Allied 
Powers, doubtless caused the advance in Steel com
mon from 8 4 %  to 8 5 % . United States Industrial 
Alcohol was most erratic; from 105 it fell off to 9 9 % , ad
vanced to 113%  and closed at 114% . Crucible Steel, 
Cuba Cane Sugar, Maxwell Motors and Studebaker Co. 
closed 3 % , 2 % , 2 % , and 1 %  points above the final figures 
of last Friday, while Mexican Petroleum, probably pn 
account of the favorable turn taken in Mexican affairs 
advanced from 9 7 %  to 100% . Tho proposed increase 
in the British tax on war profits of shipping concerns to 
7 7 %  was, no doubt, responsible for the decline in Inter
national Mercantile Marine during the middle of the week, 
tho net gain for the week, however, was 1%  points.

Among the railway issues, 8 out of the 15 most active 
advanced while 5 declined, the latter being in all cases 
fractional. Denver & Rio Grande pref. moved up from 
33 to 3 7 % , falling away at the close tp 3 6 % , while Lake 
Erie & Western added 3 %  points to its closing price of 
18%  a week ago. Reading recovered part of the ground 
lost while the high, low and last prices of Lehigh Valley, 
Norfolk & Western, Chesapeake & Ohio and Union Pacific 
were, 7 8 % -7 7 % -7 8 % ; 12 9% -1 27 -1 27 ; 6 2 -6 0 % -6 1 % ,
and 138 % -1 3 7  % -1 3 7  % .

F o r  d a ily  vo lu m e o f  b u s in ess  see  p a g e  314.
The following sales havo occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS. Sales
W eek ending July 21. for  

W eek.

Range fo r  W eek . Range since Jan . 1.
Lowest. Highest. Lowest. I H ighest.

Par\ Shares $ per share | S per share \ 
Acme Tea temp ctfs. 100 400, 52)4 July 15i 5254 July 19200 95 July 19 965i July 20 

20C| 65 July 19 65 July 19 
400 40 July 17 41 July 21 
100 53 July 15 53 July 15 
200(12S)4 July 20 128)4 July 20 
200 60A  July 15 60)4 July 17 

'  28)4 July 21!

1 st preferred____ 100
Ajax Rubber........— 50
Amer Bank Note-----50j

Preferred — ..........50American Express._ _ 100i 
Am Teleg & Cable. .100 . .
Amor Writ Paper pf. 100,10,300 24)4 July 15
Associated Oil.........100! 100; 68 July 21
Batoplias Mining-----20iHrnnHxm TTnl/xn Don 1 6(1Brooklyn Union Gas. 100
Brown Shoe........... .100

Preferred ............100
Butterlck................. 100|
Computlng-Tab-Rec 100, 
Dayton Pow & L, pf.100
Deere & Co, pref___ 100
Detroit Edison____ 100
Detroit United____ 100;
Diamond Match___ 100
Elcc Storage Battery 100 
Gulf States S ctfs...100 

1st preferred ctfs.. 100
Helme (G W)_____ 100
Homestake Mining.. 100 
Int Harvest Corp of. 100 
K C Ft S & M pref.. 100; 
Kayser (Julius) & C o  100; 
Kings Co El L & P..10(,
Laclede Gas_______ 100
Mackay Companies. 100!

Preferred______ .100
Manhat Shirt pref. .  .100 
May Dept Stores...100! 
Minn & St Louis tr rectsl
Morris & Essex_____ 50
Nat Cloak & Suit... 100

Preferred_______ 100
N Y  Chic* St Louis. 100:

2d preferred_____ 100
Peoria & Eastern___ 100!
Pitts Steel pref____ 100!
Rutland, pref........-lOffl
St L & S F 2d pref... 100,
Stand Milling rights-----
Tobac Products pref. 100, 
Toledo St L &  West. 100',

Preferred_______ 100;
Underwood T ’wrlter. 100, 
U 8 Reduc & Ref pf.100! 
Virginia Iron C & C.100, 
Virginia Ry & Power 100 
Wells, Fargo Exp.-.lOO!

500 154 July 15
100130 July 19 
100 56)4 July 18 
100100 July 18 
100 28)4 July 18 
100 40)4 July 21 
100 95)4 July 19 
100

68 July 21 
154 July 18 

130 July 19 
56)4 July 18 

100 July 18 
28)4 July 18, 
40)4 July 21 
95)4 July 19 
90 July 1890 July 18 

20 137)4 July 17 137)4 July 15 
25115)4 July 15 115)4 July 15 

100:110 July 15110 July 15 
400,62 July 17, 63 July 21 
400 72 July 17, 75 July 18 
100 92)4 July 17! 92)4 July 17 
100 179)4 July 18 17954 July 1810190 Tnlir 1 O 1 QO Till V 1 O10132 July 19 132 July 19 
50106)4 July 18:106)4 July 18

July 17 
July 17 
July 19 
July 17

300; 69 
100 97 
100127 
200 105 
200 82)4 July 18 
3251 6754 July 15 25114)4 July 17 
400 62 July 18 
100! 5)4 July 21
lOO! 82 July 21

69 July 18 
97 July 17 

127 July 19 
105 July 19 
82)4 July 18 
6854 July 19 

114)4 July 17 
6254 July 21 
5)4 July 21 

82 July 21
100 74 July 18! 74 July 18
350,109)4 July 21 
300 3654 July 21 
100 61 July 20 
300 1154 July 19 
200! 97)4 July 15 
100! 27 July 17 
740! 6)4 July 15 7,066! )$ July is
400:101 July 18 
300! 7 July 17
200 13)4 July 17 
200, 98 July 19 
200! 1 July 17

S per
52 
96 
64
39) 4
53 

123
60)4 
11  
62 
154 126 

50)4 
9554 
28
40) 4 
95)4 
89

131
70

102) 4 
58
71 
87

17954126
104)4
60
80)4

126)4
103) 4 
78 
65)4

109
50)4
5)481

71

July
July
July
July

July
July
Jan
Apr

400 44 July 20 45 July 19
600 45)4 July 20 
300127)4 July 21

110 July 21,106 
37)4 July 17 33 
61 July 20 
12 July 18 
97)4 July 15 
27 July 17 
654 July 18!

54 July 20 
104 July 20 

7 July 17| 
13)4 July 17 
99 July 17 

1 July 17
46)4 July 20 

128 July 18

50
8

93)4
25

2

99*
5

10
86

1
44
45)4

123)4

share s per share 
June 52)4 July 

97)4 June 
68 July 
41 
53

June: 140)4 
July! 69)4 .
Jan 28)4 July 
Jan 77 Jan 

June 354 Jan 
Apr 132 Jan 
Jan! 60)4 May 
Jan 102 May 
Apri 31 Jan 
July] 5254 Jan 
June1 96)4 June 
May 98)4 Feb 
Mar 14154 Jan Jan; 119 July 
Mar;lll)4 May 
Aprj 66 Jan 

May! 90)4 June 
May 101)4 June 
July! 180 Mar 
Jan 134 
Apr,109 
Mari 73 
MarlOO 
July,131 
Mar 107)4 Apr 91 
Jan| 6854 June 
Jan!ll8 May 
Jan; 6854 May 

July 5)4 ! July 
Feb! 83)4 Apr 

May: 81)4 Jan 
May, 113 Feb 
Apr] 45 Jan 
Aprj 67 June 
Mar! 15)4 June 
Feb 100)4 Jan 
Feb 27 July 
Apr 8 Jan 
July 54 July 
July(109)4 Mar 
Apr 754 June 
Feb; 1354 June 
Jan 106 May 
Jan! 4 Jan 

July} 62)4 Jan 
July! 48)4 Jan 
May 135 Jan

June
June
June
June
Feb
Feb
Feb

Outside Securities.— In sympathy with tho stock mar^ 
ket, values of securities on the Broad Street “ curb” advanced* 
Irregularity was, however, noted in many cases. Aetna 
Explosives from 9 %  went to 1 0 % , closing at 9 % , while 
Chevrolet Motors advanced from 191 to 200, fell off to 193, 
moved up to 210 and closed at 20 7% . Driggs-Seabury cov
ered a rango of 6 %  points, the final figure being 5 %  points 
below tho high mark. Kathodian Bronze moved up 3 %

Koints, whilo the high, low and last prices for Midvale Steel, 
litchell Motors, w. i ., Saxon Motors, Stutz M otors, and 

Whito Motors were 6 2 % -5 9 % -6 3 % , 67-66-66, 77-74-76% , 
61-60-63%  and 5 3 % -5 2 % -5 3 % . Peerless Truck & Motor 
Corp. went up from 2 2 %  to 24, while Submarine Boat ad
vanced from 3 2 %  to 3 4 % , the final quotation being 34. 
Gaston, Williams & Wigmore fluctuated between 4 0 %  and 
42 and Tobacco Products covered a range of 2 %  points, the 
closing price of 4 4 %  being %  points below the high level.

Trading in the Standard Oil group was light, with a down
ward trend in values, Illinois Pipe Line selling off from 172 
to 169, but closing at 170, while Ohio Oil and Standard Oil 
of New York lost 5 and 2 points, respectively. Among the 
other oil issues, Kenova Oil was most spectacular. From 
58 cents a share if suddenly dropped on Wednesday to 7-16 
and closed at % . Alberta Petroleum, Ltd., advanced 2 
points, while Midwest Oil com. and pref., Sinclair Oil; and 
Tex-Mex Petroleum all moved up noticeably.

Of bonds sold on the “ curb” thero were rocords of $140,000 
Cosden Oil 6s, w. i., at 106%  to 109% , closing at the latter 
figure, and two or three other issues with no noteworthy 
change in prices.

Outside quotations will be found on page 314.
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3 0 6  New York Stock Exchange-Stock Record. Daily, Weekly and Yearly
OCCUPYINQ TWO PAOES.

Por record of tale* during the week of stocks usually Inactive, see preceding page.

HtOH AND LOW SALE PRICES—PER SHARE, NOT PERCENT.
Saturday 
July 15.

Monday 
July 17.

Tuesday 
July 18.

Wednesday 
July 19.

Thursday 
July 20.

Friday 
July 21.

Salesfor
’.he

Week
Shares.

S per share $ per share $ per share $ per share S per share S per share
101% 101% 101*3 105 101% 101% 101% 10178 IO434 10478 104% 1047g 5.100
99 99 *98% 99 98% 99 99 99 99 99 987g 99 1,800

♦111 115 *110 114 ♦109% 113 *111 112 ♦111 113 *111 112
89 89*8 89 89% 89 89% 89% 89% 89% 89% 89 89% 8.SOO

*76% 77 *76% 77 76% 76% 76% 76% 76% 76% 70 70% 2,200
*85 86 85 85% 84% 847g 84% 84% 84% 84% 84% 8 444 1,700
178it 179*1 179 179 *178 179% 179% 180 177 179 178% 179 3,500*290 350 295 295 *291 350 *294 350 *294 350 *290 350 100
61 61% 61% 62 61% 01% 61% 62 61% 61% 61% 01% 5,100
12% 12% *12% 12% *12% 13 *12% 13 12% 12% 12% 12% 7003578 36% 35% 36% *36 36% *36 36% 36 36 36 36 1,100
96*4 9678 96% 96% 90% 97 97 97 96% 964, 96% 96% 2,900

*130% 130% 130% 130% 130 130 129% 130 *130 130% *130% 130% 900
129% 129% *128% 130 128 128 *127% 129 128% 12878 *128% 129 400*170 175 *170 175 *171 175 *171 175 *171 175 *171 175
20*4 20*4 20% 21 20% 20*4 20% 20% 20% 20% 20% 20% 3,800*115 125 *115 125 *115 125 *115 125 *115 125 *110 125

*135 150 *135 150 *135 145 *135 150 *135 150 *135 148
*52 56% *54% 56% 53% 54% *53% 57% *53% 57 53% 53% 300
*81 83% *80% 82% 80% 80% *80 82% *80 82% *80 82% 10032% 32% *31 34 31 31 *31 33 *31% 33 *31% 32% 200*57 59 *57% 59 ♦57 59 *57 59 *57 59 *57 59
*50% 55 *50*2 55 *50% 55 *5012 55 *50% 55 *50%

*151 15H2 151 151 *150 151% *150 152 *150 152 *150 152 100
*218*4 230 *220 230 *225 230 *225 230 *225 229 *225 22914% 15 *14 15 15 15% 15% 15% 15% 15% *14% 154, 4 ,60031 3412 34% 36% 35% 37% 36% 37% 36% 36% 36 36% 13,00035*8 3534 35% 36 351.1 35% 35% 357fl 35% 36 35% 35% 13,700

53*2 54 53% 53% 53% 53% 53% 53% 53% 53% 524, 53% 2,800*43% 4512 *43% 46% *43 46 *44 46 *44 46% *44 46118 118% 118*3 119 118% 118% 11S% 118% 118% 118% 118% 118% 4,700
*3412 3512 34% 31% 34% 34% 35 35 35 35% 35% 35% 2,500*104 10434 *101% 104% 104% 101% 104 104% 103% 104 104 104 2,364167s 16% 16% 16% 16% 16% 16% 167g 16% 16% *16% 17 1,000

74% 74% *74 74% *74 75 *74 75% *74 75 100
25 25 *24% 25% 25 25 25 25 25 25 24% 25 1,400*59% 01 *58 61 60% 60% 60 60 607g 60% *60 01 400

*18% 19*2 19% 21 20% 21% 22 22% 214, 22% 21% 22 0,300
*4012 42% 42% 43% 43% 44 44 44% 43% 43% 44 44 2,200
*77*2 78% 78% 78% 78 78% *78 79 78 78% *78 79 1,800
*36 39 *36 39 *36 39 *36 38 38 38% *30 39 200•132*1 13234 133% 133% 132% 133 132 1321, *129% 131% 129 129 1,400*129 130 *129 131 *129 130 *129 130 *129 131 *128 130*4^4 5 *4% 5*4 5 5 5% 51.1 *4% 5% 5% 700*15 20 *16 19 *15 19 *15 19 *15 19 *15 19
124% 125 *125 120% *125 126% 126% 1267g 127 128% 126% 127% 1,130*133 138% *133 138% *130 136 *130 136 *132 136*414 412 4% 4% 4% 4% 4% 41- 4% 4% 4% 4% 2,700
*1112 12*8 11% 11% *11% 12% *11% 12% *11% 12% *11% 12% 100*614 6% 6% 678 0% 7% 7% 7% 7 7 7 7% 9,200*6 6*2 *6% 6% 6% 7 673 7 6% 7 7 5,100* ------- 23 23 * ___ 23% * 23 * 23 * 23

6 6 5% 5% *5% 5% *5% 54, *5% 5% *5% 54, 200
103*4 ltM*4 103 103% 103% 103% 103% 103% 1027S 103% 103 103% 11,850
*OU*2 01'8 *60*2 61% 60% 60% 60% 61% 60% 604, 60% 60% 1,150

26*2 26% 26% *26 26% *26 26% *26 27 *26 26% 400129 129 1281- 129% 128% 129 128% 129 128 128% 127 127% 5,850*86% 88 *80 88 *86% 88 *S6% 88 *86% 89 *86% 88
111*4 11*5 111% 112 111% 111% 111% 1114, 111% 111% 111% 1113, 4,700

67*8 5678 57% 5G78 57% 567g 57 5678 57 50% 57 10,90188 83 83 82% 82% *81 84 *81 84 ♦81 84 200*91 95*2 ____ ____ * 94 * 95% 91 91 * 95% 1009634 97*2 90 98% 97 98% 97% 98% 97% 977g 97% 98% 70,80042% 42% 42% 42% *42% 44 *42% 44 *42% 44 *42% 44 27047 44% 44*8 *44 47 *44 47 *44% 47 44% 44% 20017 17% 16% 17 167g 167a 167g 1678 *104, 17 *164, 17 1,100
* ------- 20 ♦____ 20'% * 20 * 20 * 20 * 20 .............
* -  -  — 4412 4412 * 45% * 44% * 44% * 44%*15% 16% 15% 16% i5% 16 *15% 16% *15 16 *15 16 600

*37*2 39*2 *38 39 38% 38% 39 39 *38 39 39% 39'., 30097% 97% 97% 97% 97% 97% 97% 97% 973g 977g 97% 97% 7,30024*4 2358 23% 23% 24% 237g 24% 23% 24% 23% 234, 9,30008 68% *67 69% 68% 68% 68% 681., 68 68 6773 677g 1,000* 11̂ 4 13 12 12% 12% 13 12% 13 13 13 12% 124, 2,100*65 66 *65 66 0578 657g §66 66 66 66 6573 657g 350
*96*4 98% *96% 98% 90% 97% *95% 98% *95% 97% 90% 96% 500138 138*4 137% 138% 137% 137% 137% 138% 137% 1377g 137 1374, 22,0008212 82*2 82% 82% 82% 82% *82% 824, 82% 82% 82% 82% 1,750

*9*2 10 *9% 10 *9% 9% 9% 9% *9% 10 94, 10% 600
*1812 20% *18% 20% *19 20% *19% 20% 20 20 20% 23 1,200
*13% 14 13% 13% 13% 14 13% 13% *13% 14% 13% 13% 1,000

50*2 50*8 50% 50% 50% 51% 504, 51% 50% 50% 50% 50% 8,70027% 27% 27% 27% 27% 27% 27% 27% 27% 27% 27% 27% 5,000
*2712 29 28% 28% 2S% 28'% 2S78 2S7g 28% 28% *27% 28% 1,500*44 48 *44 48 *44 48 *44 48 *45 48 *43 48*5 5*2 5% 5% 5 5U *5 6 *5 5% *4% 700*14 16 15 15% 16 16 *15 17 *14 16 15 15 800*6 7 7 7 *6% 7% *6% 7% *6 7 *6 7 500*49% 50 50 52 51% 52V, 52% 541., 547g 50% *54 50 15,000
*14 10 §14 14 *14 16 15% 15% *14 15% *14 15% 300

* ------ 35 *32 33 321., 32% 32% 32% *32 35 32% 32% 4001778 18 17% 17% 18 18 17% 18 1734 18 17% 177g 4,4008 8 §8 8 8 8% *8 8% 8 8 *77g 8 1,45020 20*2 19% 20% 19% 20% 19 201, 201., 204, 204, 21% 10,600
*71*2 /  4 72 72 70% 72% 71% 73 72 73 73 74 4,000*66 68 68 68 68% 68% OS 69 691., 6978 09% 0912 2,100*9812 99*2 98% 98% *98% 99% *98% 99% *98% 99% *98% 99% 10088% 89*2 88% 90 88% 90% 867g 89 87% 884, 87% 88'% 22,000101 *97 99 *97% 98 *98 100 ♦98 100 *98 100

5412 55% 531., 55 63*4 55% 54% 557g 55% 56% 55 50 37,900109 108% 108% *108 109 109 109 *10S% 110% 108% 108% 02453^4 5412 53% 54% 54 541., 54% 57 55*4 59% 584, 59% 25,500*110*2 117 *115% 117 116 116 *115% 117 *1154, 117 *1153, 117 100139*2 138 138% 138 139 137% 139 139 139% 1397a 1417, 1,900
116*2 *116 119 *116 119 *116 119 *116% 119 *116% 119 100*5212 54*2 53% 53% 53% 53% 53% 531., 53% 53% 534, 54 1,000*98 100 98% 98% *98 102 §100 100 §100 100 *96 102 130*934 10*4 *9% 10% *9% 10% 101, 10% *10% 10% 10% 104, 300

*4’J*2 50% 50 60% 49% 50% 501., 504, 51 51% 52 52 2,80029% 28% 29% 2S7g 29 28% 29 *28% 28% 284, 28% 1,3001712 17*2 18% 18% 18 18 177g 18% 18% 19% *18 19 1,70042% 42*2 42 42 *42 44 42% 42% 424, 44 *44% 40 1,20060 61 60% 62% 60% 61% 61% 64% 63% 64% 04 65% 31,900*99% 100*2 *100 102 *99% 102 101 101 101 101 100 100 1,000*6 8 *6 8 *6 8 6% 6% *6 8 *5% 8 100*36% 39 37% 37% *37% 39 *37% 39 38 38 *38 39 200*85 80% *85 86 *85 86 *85 87 *85 87 *85 87*93 94 93 93 93 93 93 93% §93 93 *92% 931,, 62392% 927g 92% 93 92% 9273 92% 93% 93% 94% 941., 951.1 10,370112 *110 112 *110 112 *110% UU.1 ♦ n o 112 *110 112
*130% 145 *130% 145 137% 137% 140 143 *137 142 *137 142 400’ 103 n o *103 110% *103 110% *103 110% *103 110% *103 110*45 46 45% 45% 4512 46 46 46% 47 47% 474, 48% 2,200

109*4 109*4 109% 109% 109 109% 109% 100% 109% 109% 109% 109% 1,100’ 110 119 116% 116% *116 119 *116 119 11634 116% *116 118 300129*4 129*4 129 129% 129% 129% 129% 129% 129% 129% 129 1291., 2,800
207% 203 208 218 217 221 217 219% 218% 219 218% 219% 4,700

’ 1UO 107 106% 106% 107 107 §108 108 *106 108 *100 108 34743 43% 43% 43% 43 43 43% 43% 43% 43% 44 44% 1,35095 95*4 *94% 96 ♦95 96 94% 95% 95 95 *04% 95% 00033*4 34*4 33 34% 32 33% 32% 34% 34 34% 341., 35% 10,70063% 63*o 62 63 62 62 *60 04% 64 04% 65% 67 1,200
78*4 79 78% 79% 77% 79% 78% 81 80% 81 278% 79% 74,00057 57 57% 57% 57% 57*2 59 63 6378 66 63% 65*2 7,200 ,*61 63 63 _ 63 63 64 64% 65% 64% 65 1,900

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Railroads Par
Atch Topeka A Santa F«_.100

Do pref....................... 100
Atlantic Coast Line R R __100
Baltimore A Ohio_______ 100

Do pref___________ 100
Brooklyn Rapid Transit.. 100
Canadian Pacific________100
Central of New Jersey___100
Chesapeake A Ohio............ 100
Chicago Oreat Western__100

Do pref....................... 100
Chicago Mllw A St P a u l..100

Do pref___________ 100
Chicago A Northwestern.. 100

Do pref___________ 100
Chicago Rock Isl A Pac__ 100
Chic St Paul Minn A Ora.. 100

Do pref___________ 100
Clev Cln Chic 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.................................... loo

Do 1st pref..................100
Do 2d pref_________100

Great Northern pref_____100
Iron Ore properties...Vo par

Illinois Central_________100
Interbor ConCorp, vtc.No par

Do prof....................... 100
Kansas City Southern___ 100

Do pref___________ 100
Lake Erie A Westorn____100

Do rref....................... 100
Lehigh Valley........ .............60
Long Island......................... 50
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 prof.. 100

Do 2d pref.................. 100
N Y Central A Hud River. 100
N Y  N II A Hartford____100
N Y Ontario A Western__100

PER SHARE.
Range Since Jan. 1 

On basis of 100-share lots
Lowest

D o  adjustm ent p r o f . . 100
N orthern P a cific___________ 100
Pennsylvania...............  60
Pitts C ln Chlo A  St L o u is . .  100 

D o  pref.............................. 100

1st preferred_____________ 60
2d p re fe rre d ............ ........... 60

D o  preferred (when ls s ) .

D o  p ref. 
eaboard Air 

D o  pref.

D o  pref. .100

Union P a cific_______________ 100
D o  pref.............................. 100

U nited R ailw ays I n v e s t . . .  100 
D o  pref.............................. i o o

D o  pref A ___
D o  pref B d o .

D o  pref.

D o
D o

.100

.100

1st preferred_____ 100
2d preferreil_______100

D o  pref .100

D o  preferred v t c ____ 100

D o  pref. 
m erlcan Bci 
D o  p ref.

D o  pref. 
.merlcan Ca: 

D o  p ref.

.ICO

D o  pref. 
m erlcan C o 
D o  pref.

D o  pref. .100

D o  pref. 
.merlcan Lo 

D o  pref.

D o  prof..............................100
Arocr Sm elters Sec pref B .1 0 0  

D o  pref Ser A s ta m p e d ., 
.mer Sm elting A Refining. 100

D o  pref........ .....................100

D o  pref. .100

D o  pref.

pref (n ew )_________100
lolen o f  M ass_______100
p re f..............................100

D o pref.

D o  pref certfs ................. 100

32
48
41

118

$ per share 
100U A pr 22 
9894 Ju ly 6 

10612 A p r 19 
827g A pr 24 
75 M a y  4 
83>2 A pr 22 

*16212 M ar 1 
290 Jan 3 

58 A p r 24 
1194 A pr 24 
33 A p r 24 
91 A p r 22 

127is M ar30 
12478 M ar30 

5165 A p r 13 
15i2 A p r 22 

116 Ju ly l3  
131*4 A pr 12 
38 A pr 27
70 F eb  2 
24*4 A pr 24 
46 A p r 1 
40 M ar 13

149% A pr 20 
216 M a r l8 

87g M ar30 
15 M ar 8 

A p r 22 
A pr 22 
A p r 22 
M a y  5 

3 3 % June26 
99*4 Apr 17 
15>4 F eb 15
71 Feb 15 
23% A p r 28 
58% A pr 20 
10 M a y  2 
32 A pr 20 
74% Jan 31 
20 Jan 31

121% M ar 1 
128 A pr 28 

4 M a r 1 
14% July 3 

116% Apr 24 
135 Jan 13 

3% A p r 25 
10 A pr 3 

3% Apr 22 
3% A pr 22 

23% Jan 21 
5*4 July 11 

100% A pr 22 
57 A pr 26 
26 M a y  5 

114 M ar 1 
84% Feb 25 

109% A pr 24 
65% M a y  5 
78 F eb  17 
88 Jan 26 
75% Jan 31 
41% Feb 19 
41% Feb 21 
15% M a y  18

Highest

10 M a y  
40 M a y  9
14 A pr 22 
34% A pr 24 
94% A pr 22 
18 A pr 24 
56 A pr 24
6% F eb 14 

69% Jan 31 
94 M ar24 

129*4 A pr 22 
*81% M ar 1 

7*4 M a y  9
18 June23 
13% July 14 
41% M ar 1 
25 A pr 22 
24% F eb 28 
40 M ar 7

2% Jan 20 
10% A pr 27 

3% Jan 18 
33 A p r 19

15 A pr 27
32 June24 
16*4 July 5 

7% Jun e17
19 J u ly l9  
70% July 18 
63 A p r 22 
90 M ar23 
61*4 F ob  1 
93 A pr 24 
50% Juno27

108% July 13 
52 Ju ly 8 

115% July 7 
130 July 11 
115 Jan 20 
50% Apr 22 
98 Jan 0 

8*4 Juno 3 
45 M ar 1 
25 Jun 20 
17% J u ly l4  
38% M ar 1 
58 J u ly l l  
99%  Ju ly l3  

5% June 3 
x31% Jan 14 

84% July13 
91*i J u ly l l  
88% Apr 22 

109% A p r 22 
130 M ar23 
106% M ar22 

44 Apr 24 
105% A pr 22 
115% M a y  6 
126% F eb  1 
188 F eb  16 
105% A p r 24 
42 Jan 11 
92 Jan 10 
29*8 JulylO  
59%  J u ly ll  
77 A p r 22 
56 Ju ly 12 
61 July 12

S per share 
108% Jan 4 
102 Feb 24 
117% Ju n cl3  
96 Jan 4 
80 Jan 15 
88% June 6 

183*4 Jan 3 
{310  M a y l8 

67*4 June 8 
15*8 Jan 3 
39*4 Jan 4 

102% Jan 3 
136% Jap 5 
134% Jan 3 
175 Jan 11 
2412 Junc21 

123 M a y l5
136 Jan 27 

59% Juno 8 
86 J u n cl4  
36% Ju n e l3  
60 June 9 
57*i JunclO

155% M a y 2 3  
237 June 9 

16% J u n ol3  
37*g JulylO  
43*g Jan 3 
59% Jan 
54% Jan 

127% Jan 
50*4 Jan 

109% Jan 
21% Jan 
77% Jan 
32i t Jan 
04% Jan 
22% JulylO
45 June21 
85 M ay31 
41% Juno 12

135% JUI1C13; 
131*8 Jan 28 

15% Jan 4 
33% Jan 6 

129 J u n ol5
137 Jan 15 

7% Jan 13
16% Jan 

7% July 6 
7*8 Ju ly  6 

24 Feb 18 
9% Jan 12 

111% Jan 19 
77% Jan 10 
31 Jan 

137% Juno 7 
89% M ay22  

118*8 Jan 4 
59*4 Jan 4 
88 Juno 5 
98*4 Jan 13 

110% M ay23
46 F eb 29 
52 M a y  19 
17*4 June28

PER SHARE. 
Range for Previotu 

Year 1916

Lowest

20*i Juno 9 
4 6 % June 9 
18% Jan 13
42 Jan 13 

104% Jan 4
25 July 3 
71 June 9 
13% Junc21 
68% June22 
99 Juno 8 

143*8 M ny23 
84 Jan 28 
21% Jan 4 
39*4 Jan 3 
17 Jan 3 
52% July 3 
32% Jan 15 
34% M ar27 
51 J u n cl3  

6 JulylO  
18% July 5 

7*t Ju ly 5 
56% July20

2U2 A p r 29
43 A pr 28 
26% Jan 7 
10% Jan 7 
33% M a rl4  
84% M a y  16 
72% Jan 3

100 Jun ol2  
96% July 6 

102 Juuc22 
65*8 M arlO  

1137, Jan 26 
78 Jan 3 

119% M ar 11 
175% Jan 19 
117% Juno 1 
57% Jan 17 

102 M ar 15 
12 Jan 3 
57 Jan 18 
31% F ob 19 
25% Jan 26 
53% A pr 25 
83*4 M a r l4  

104*4 A pr 3 
10 A pr 7 
39 July 6 
S3 M ay25  
96% J u n cl4  

113% Jan 4 
114*8 F eb 3 
149% Juno 8 
110 Jan 27 

0 1 % Jan 4 
116% Jan 8 
119 M ay25  
131% JunolO 
221 J u ly l8  
108% Fob 8 
55% M a rl4  

102 M arlO  
97% A pr 10 
71% JunolO 
92*8 Feb 14 
60 JuIySO 
05% Ju ly2 0

$ per share 
02% Feb 
98 Jan
98 M ar 
63*4 Feb 
67 Feb 
83% Aug

138 July 
{250  Sep 

35% July 
10% Jan 
25% M ay  
77*4 July 

120% Sep 
I I 8I2 July 
163 July 

10% July 
{114  Apr

124 Sep 
{21  Jan

53% Feb 
24 M ar 
45 Jan 
35 Sep 

138% Aug 
1 9 9 %  Jan

4 Jan 
6% Jan

197g Feb 
32% Feb 
27 Feb 

112*4 Jan 
25% Jan
99 July 
187g July 
70 July 
20% Feb 
647g Feb

5 Jan 
19 M a y  
64*8 Feb 
15 Jan

104% July
125 June

Highest

8
24

100
123

4

Sep 
Sep 
Jan 

June 
Sep 

10% Sep 
1*4 July 
3 D ec 

14% Aug 
4*4 July 

81% M ar 
43 Feb 
21*4 Jan 
99% Jan 
80% Sep 
99% Feb 

5 1 %  Feb 
65 M ay 
90 June 
69*8 M ay 
40*8 Sep 
40 Feb

11 Sep 
29 Sep 
11% July 
30% July 
81% Feb 
12% July 
42 July 

8% July 
35 Jan 
90 July 

115*4 Jan 
x79 M ar 

8 Jan 
21% M ar 
12*8 O ct 
43% O ct 
25% O ct 

9% Jan 
25 Jan 

% July 
2 Aug 

*8 Aug 
28 July

;  Ex-rights. {  Less than 100 shares, a E x -d lv . and rights. 9 N ew  stock , c Par J26 per share

21% D ec 40% Apr
9% D ec 13% N ov
7% Jan 49% O ct

33 Feb 857g D eo
48 Jan 74% N ov
90 M ar 101% N ov
33% Jan 727S D eo
83 Feb 95 N ov
25 Feb 08% O ct
91% Jan 113% NOV
40 Feb 08 O ct

111% M ay 118 Aug
82 Jan 170% July

{105 Jan 120 Sep
39 Jun 64 O ct
01 June 102% N ov

4% Feb 14% O ct
1934 Jan 59% O ct
20% Jan 35 Apr

7% Jan 31% O ct
24 Jan 50% O ct
19 M ar 74% O ct
75 M ar 105 N ov

378 Apr 13% O ct
21% M ay 37% D eo
78 Jan 88% M ay
80 O ct 92 D ec
56 Jan 1087| D eo

100 Jan 113 N ov
144 Jan 105 Apr
103 Jan 110% N ov
24% M ar 74% O ct
99% Feb 1197g N ov

109 Feb 119% N o v
110 Jan 130% N ov
195% D ec 252% A pr
103% Jan 111 N o v
40 N ov 50 O ot
93 D ec 98% N o v
07% D ec 71% D ec

c24% Feb 01% N o v

tre. s First Installm ent

$ per short 
111% N ov
102% N ov  
116 N ov  
06 D eo 
79*4 N ov  
93 Apr 

194 N ov  
325 Jan 

64*4 N o v  
17% N ov  
41% N o v  

101% D eo 
135 D ee 
135% N ov  

{180  N ov  
38*8 Apr 

123 N ov
135 D ec 
52 O ct 
77 O ct 
38% N ov  
60 N ov  
52 N o v

154% N ov  
238 N ov  

16% N ov  
29*8 N ov  
45*8 N ov  
59% N ov  
64% Deo 

128% N ov  
54 O ct 

113 Apr 
25% N ov  
82 N o v  
35% N ov  
05% N o v  
16*8 D eo 
41% D eo 
83% N ov  
27*8 O ct 

130% N ov  
132 D e o ' 

19*8 Feb 
49 Feb 

126% N ov
136 D eo 

15% Apr 
40 Apr 
18% Apr
7% N ov  

28% O ct 
9*4 O ct 

110% D eo
89 Oot 
35 Apr

122% D eo
90 June 

118% D eo
61% N ov  
80 N ov  
98% June 
85% N ov  
45 June 
44 Apr

23 N ov  
45% D eo 
20% N ov  
43*4 N ov  

104% D eo 
20 N ov  
65 N ov  
177g Apr 
04% O ct 

100 Apr 
141% N ov  
84% N ov  
27% O ct 
47*4 O ct 
17% N ov  
49% N ov  
32% N ov  
35% O ct 
60*8 O ct 

0% N ov  
19*4 N ov  
8% N ov  

45 N ov

paid . * E x -d lv ldend . s Fu ll-pa id .
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a i a a  and  low a alb prices—per share. not pea cent .
Saturday
July 15.

t per share 
67% 68*4 

*104 106
435 444

*125 135
60 67
18l2 18*2 

*42 40
5312 53% 

10912 109l2 
10512 107l2 20 20% 

46'8 46*i 
42>4 42*4 

134 134
93 93

108 108 
13% 1378 
90 90
66lS 6712 

*11212 114 
5712 58 'a 

*9314 93*4 
*220 230
*100 110 

4112 42 
2534 26 >8 

*10 15
*37 40

*200 305
5115 115

16434 16434 
494 494

*108 113
7214 74 

*11312 11358 
83 83
45 45
47% 4712 
12ls 12 lg
41 41

*114 116
*117 120

2314 2334 
84*s 8518 
45l2 4534 
13U 1314
61*4 613i 

*77 80
*105 110
*6714 69 
953S 953s 
4578 46 's 
68% 68%
42 >2 4312

525112 251% 
*120 123
*1538 18*2 
*82 85

* __________  65
*212 225
*117U 119

7414 75% 
8434 85 
55i2 55 >2 
97<2 98 
91*2 9112 
34 34

*88 91
511012 110l2 
*11812 120 
*125 126

*22 23
*92 96
6212 0212 

*113 115
1578 10

122's 123
*6512 -------
*0*8 6I2

*  _____________ 25
*101 102

39 39
263s 271g 

*100 104
43<8 43's 

*9912 IOOI2 
*129 130
*160 163

Monday 
July 17.

$ per share 
66 68*2 

*104 106
5450 450

127 127
0514 67<2 

*17l2 19 
*44 47

54 5414
>10812 10912 
10214 105 

20  20*4
47
42

134
94

108

47%
425s

134
94

108
133s 1378 
90 90
6514 67l2 

*11212 114 
58*4 60 
9318 9334 

*220 235
*100 110 

4l*s 4134 
26 26 

*10 15
*3612 40 

*290 305
*11312 116 

164 164l2
*465 500

109>2 113 
72*» 74 

11358 1133s 
*79 85
4534 46 
47U 48 
12 12 
41 43

113% 115*2 
*117 120

235s 2434 
84 >4 87%
45 4534
13 13
60>8 601s 

*77 80
>105 110
*66% 68 
*95 97
4578 4631 
68 68I2
42% 4378 

*248 265
♦120 123

*1578 18>2
*82 85 —

* ____  6OI4 * -------
225 225

Tuesday 
July 18.

Wednesday 
July 19.

$ per share $ per share
67% 68*s 67*2 70*4

*104 105% *104 100
*415 440 445 449
*125 126 *130 140

64 66% 04 65*4
18% 18*4 *17% 19*2
45 45 *44% 46
53*2 54*4 53% 53*4

109% 109% *109% 110%
103% 105 105*2 106*8
20 20 ♦20 20*2
46% 47% 47*8 48
42 42% 42% 44

133*2 134% *134 134.%
93% 95 94*2 941,

*106% 112 *96 112 “
13*8 14 13*8 14%
90 90 90*4 90%
64% 66% 06 68lo

114 114% 114% 114%
58*4 59*4 57% 5812
93*4 93% 93*2 94

*220 235 225 225
*100 n o *100 n o

41*2 41*4 42% 433,1
*25% 26 *25*2 26
*12 15 *13 15
*37 40 *37% 40

*290 305 *295 305
*113*2 116 *113% 116
*163 168 163*4 165

465 490 490 490
109% n o n o n o

71*8 73 72 73*4
113% 113*8 113% 113%
{84 84 ♦so 85
45% 46 45*2 45*4
47 48% 47% 48%

*12 14 *12 11
*39 43 43 44
115 115 115% 117

*117 120 120 120
24*8 24% 24% 26
85*8 87*? 80% 89%
42% 45*4 44% 45*2
13 13% 13% 13%
60% 60% *00 62

*78 80 78 78
*105 n o *106 n o

66 66 68 09
*95 97 *95 97
44% 46 44% 45*4
68*8 68*s 68 69%
42% 42*4 42*2 44

*219 261 *250 265
♦120 123 *119 123

*15*8 18% *16*2 18
*82 85 *82 35

65>8 
226 230

*11714 119 *11714 119— —  7234 7414
*84 85
54 55
96 »4 9812 

*91 93
3412 3478 
88% 91

7212 7 514 
*8334 85 
5414 561?
96*4 9914 
92 92
34U 3434

*88 91 ------ ----
i io > 2 n o '2 * 110*4 —

*119 120 I 120 120
*125 126 *12512 126

22% 22% 223t 231s
*92 96 *92 96
*621? C412l 621? 63*8

4134 4134
*95 9734
21 <8 2 1*8 

*43 4314
10712 10712 
188*8 192*2 

>125 12714
2578 26

*39*2 41 
>170 190
>115*2 11734 
*96 100
*87 90
124% 126*2 

>107 110
22*4 26 

189 189
6 6 

37 37
56*2 56*2

>108 ------
*93*2 95*2 

>117 119
164 155*4
*18*2 2 1  
5214 52*4 

10334 105 
100 104
51% 52 

10778 10778 
67% 68 

*49*2 50*2 
84% 84*4 

117*4 1173i 
75 >s 75»4 

*173S 18'a 
*37 40
106 108 
93*8 93*8 
54*4 55 

♦ 65 75
64*2 65*2 

10538 105*8 
134 136
123*2 125

*113*2 115
1578 1578

122 123
*65*2 68 6% 63s
*19*2 2034 
101 101*8 
♦38*2 39*4 
*26 28 
101*2 101*2

*11334 115 
16 16*8 *120 122 

*66 68 
6»s 6*2*21 2334

101*2 101*2 
39 39
26*2 26*2 

*101 103
43*2 44*2 44 44*4

*99*2 100*2 
*129 132
*160 163

*2*2 3
*4*2 57s
42*2 43 
97 97
21*8 213g 
43 43*4

108 108 
193*4 197 

*126*4 127*4 
25*2 2578 
39 3912

*180 192
*116 118 

99 99
*85 89
123*8 127*2 
109 109*4

23*8 26 
187*2 190 

57s 57s
*36 37*2
*56 57

*108 - - -  
*94 96

>117 119
15478 156 
*18 21 
*52 53
99*4 104*2 

*100 104
52 5334

'107*2 HO 
67*2 68*2 

*49*2 50*2 
8378 84*4 

118 118 
75*8 7534 

*17 18*2
*37 39

*106 110 
93 93
533s 55 

*65 75
59*4 65*s 

105*2 10534 
♦135 138

123*2 124*2

97 97
*129 132

161*8 16178

43*8 43*8 
*97 99
213S 21*2 
43*2 44 

108 108 
194 194
126*2 126*8 
25 2512
39*2 40*2 

188 188 
116 118 
*97 100
*85 89
124*2 12678 

*109 109*4
2378 26 

189 1893s
*534 6
36*2 36*2 
54*2 5678 

♦106 - - 
95 95

117 117
154*4 155*2 
*18*2 21 

5278 527s 
101 105*4

*100 104
53 5312

108 108 
67*2 68*2 

*49 50*2
84*4 84*4 

11731 11778 
75*8 75*8 

*17 18*s
37 

110 
94 
54*2 
75

37
*106

*93
54

♦65
577s 60*2 

105*4 105*2 
134*2 138 
123*2 125

* ------  60
339 239*4 
118*2 118*2 

7334 77*2 
85 85*4
5434 55*2 
97*4 993S 

*92 93
34*8 34% 
91*4 91*2*110%___

121 121 
125% 126 
23% 24 

*92 96
*6212 64 

*1133i 115 
16*8 16*8 

122 125
*66 68
*6 6*2

*101 102 
39 39

*26 27*2
*101 103

44% 47*2 
*90% 100*2 
130 130
161% 161% 

23, 23,
*4*2 5%
43*2 45*2 

♦97 99
213g 22% 
4334 44*2 

108*4 108*4 
194*8 195*4 
120*2 127*4 
25 25U
4012 42 

'180 190
116 118 
*96*2 100 
*85 89
127 129%

*109 109*
23*2 26 

190 194
6 0 

*36 37
53 53

♦100 ----
98% 98%

____  119
155*2 156*2 
20 20 

*52 52%
105 112*4 

*100 101
53*8 53*8 

108*4 108*4 
68*4 693s 

*49*2 50*2 
84*2 85*2 

1173, 117% 
75*2 76 
17 17
37 38

106 110 
93% 94 
54*4 56

*65 75
59*4 60% 

105*4 106 
135 138

*123*2 125

Thursday Friday
July 20 July 21

$ per share S per share
70*4 72% 71*4 74*4

*104 105*? *104 105*:.
*400 445 *425 440
*130 135 126 130

65*4 67 66% 68%
19% 20 20 21
46*2 47 *45*2 49
53% 54% 54% 54%

*109% 111 *109% 111%
106*8 106*8 106*8 108%
20% 20% 20% 20%
47% 47% 47*2 48
43% 44*s 43% 45%

*134 135 134*4 137%
94*2 95% 96% 97

*99*2 101 *106% 112
14 14% 14% 14%

*90 90*? *89*2 901?
68 70 69% 71%

114% 114*8 114% 114%
57% 60 59*8 601?
93% 94*2 94*2 95

*220 230 *220 234
*100 n o *100 n o

44% 46% 46% 46*4
26 26 *25% 26

*13 19 *13 19
*37% 39*? *37% 39%

♦295 305 *295 305
*113*2 116 ____ ____

165% 166% 167 169
*449 495 490 490
*110 112% 110% 110%

72*4 73% 73 73%
*113*8 114 *113*8 114

82 84 *80 87
45% 45*2 45% 45*4
48% 48*s 48*2 487s
14 14 12*8 12*8
44 44% *42 45

117*4 117*4 116 116%
*117 120 *117 120

22 23*2 23*8 24*8
81*4 85 84*4 86*4
44 45*2 44% 45%
13% 13% 13 13*2
60% 60% 61 62*2

*75 80 *76 79
*105 n o *105 n o

69 70 70% 70%
*95 96 *95 96
44*4 45*4 45*8 46*2
09 70% 70*8 70%

*43 45 43% 43%
*251 265 *251 260
*119 121 *119 121

*15% 18*? *15*8 18%
*82 85 *82 85* 62% * 60%
235 235 *230 239

*117*8 120*2 *117 121%
75*2 77*4 76 77*?
85*4 85% 85*2 85*?
55 55% 56 57
98*8 101*8 100 102
93 93 93 93
34*4 35 34% 35
91*4 03% 91% 91%

*110% *110*2 ___
120% 120% *118% 122

*125 128 *125 128
23% 23*? *23 24

♦92 96 *92 96
*62 64 04 64*4
113% 113% *114 115

16*8 16% 18% 165g
*122 126 125% 125%

*65% 68 65% 65*2
6 6 6*8 6%22 22

*101 102 *101 102
39 39 40 40

*20*2 28 26% 20K
101*8 101*8 *101 102
47 48 48 49*2

100% 100*4 *99% 100*2
*129 132 *130 132
*161 162 *161 162

2*4 2*4 *2% 3
*4*2 5% *4% 6
45 45% 45 45%

*97 99 *97 99
22% 22% 22% 22%
44% 40*1 46% 47*4

110*8 110*8 *109% 110*4
194*4 195 194 195%

*125 127% 127% 127%
25*8 25*8 25*4 25%
41% 42% 42% 42%

♦170 188 *170 188
*116 118 *116 118

*97 100 *96 100
87% 87% *87 88%

126% 128*4 125*4 128
109 109 *109 n o
24% 26 25*2 26*2

193*s 195 193*4 194*4
*5*4 6 *5*4 6

*36 37 *36 37
*50 56 52 52

*10.8 *108
♦97 97%

119
157

97 97*4

i55% 156% 157%
20 20*a ♦19 20*2

*53 54 *53 54
111% 116% 113*4 110

*100 104 *100 104
53*8 53% 53 54

♦108 109 108*2 108*4
68*4 69*4 68*4 70

*49*4 50*8 ♦49 50%
84% 85% 85*4 85*4

117*4 117*4 117*4 117%
70 76*4 70*2 76*4
17 17 *17 18
38 38 38*2 38*4

*106 n o *106 110
93*2 94 ♦92% 98
5534 56*4 56 57

*65 75 *70 75
58*8 59% 58*4 62*«

105*4 105*4 105*4 105*4
136% 136*2 130% 130%

*123*2 125 {124 124

Sales for 
the

Week
Shares

10
3.5001,200

500
18,400

500
525

1,700
22,350

400
1,100
1,200

150
55,800

208,100
29,500

1,900
1.500 

200

STOCKS
N E W  Y O R K  S T O C K  

E X C H A N G E

1,812
100

71,300
6,300
2,950

79

In d u s tr ia lD cM lsc .(C o n ). Par
58,550 Baldw in L o co m o tiv e_____ 100

D o  pref________________ 100
410 Bethlehem  Steel___________ 100
500 D o  pref................................100

18,600 B u tte A  Superior C o p p e r . . .1 0  
1,000 Californ ia P etroleum , v to .1 0 0

500 D o  pref_________________ 100
2,700 ce n tra l L e a th e r ..................... 100

500 D o  pref................................100
4,310 Chandler M o t o r c a r ...........100
1.800  Chile C op p er________________ 25
6,500 C h ino C op p er________________ 5

19.000 C olorado Fuel A  Iro n ...........100
2,300 Consolidated G as (N  Y ) . .1 0 0  
1.625 con tin en ta l C a n ..................... 100

200 D o  prof................................100
2.800 c o r n  P roducts R e fin in g___100

600 D o  pref________________ 100
95,900 c ru c ib le  Steel o f  A m erica . 100 

900 D o  pref________________ 100
21.000 Cuba C ane S u g a r ____ No par

5,583 p r e fe r r e d .............................. 100
100 C uban-Am erlcan S u g a r .. .1 0 0

D o  pref..................  100
17,660 Distillers’ Securities C o rp .1 0 0

900 D om e M ines, L td ----------------- 10
Federal M in ing A  S m elt. . .1 0 0

D o  pref________________ 100
aeneral C hem ical--------------- 100

D o  pref________________ 100
General E lectric___________ 100
General M o to rs ------------------- 100

D o  pref................ 100
G oodrich  C o  (B  F ) ................ 100

D o  pref.............................. 100
G ranby Cons M S A  P . . . 1 0 0  
Greene Cananea C o p p e r ..  100
Inspiration C ons C op p er___20
Internal Agrlcul C o rp ____ 100

D o  p r e f . . . ....................... 100
Intern H arvester o f N  J ___ 100

D o  pref________________ 100
Int M erc M arine ctfs  o f d e p .

D o  pref ctfs  o f  dep 
Intern N ickel (T h e) v t 0. .  25
International P a per.............100

D o  pref________________ 100
Jewel T ea , In c ........ ............ . .1 0 0

D o  pref...............................100
K elly-Sprlngfield  T i r e ______25

D o  pref________________ 100
K ennecott C o p p e r . . .N o  par.
Lackawanna Steel...................100
Lee R u bber A  T ire___No par.
Liggett A  M yers T o b a cco .1 0 0

D o  pref.............................. 100
L oose-W iles Blso tr co  c t fs .  100

D o  1st preferred______ 100
D o  2d preferred..............100

Lorlllard C o  (P ) .....................100
D o  pref.............................. 100

M axw ell M otor  In c  tr c t f s .100 
D o  1st pref stk tr ctfs  .1 0 0  
D o  2d pref stk  tr c t fs .  100

M exican P e tro le u m _______100
D o  pref________________ 100

M iam i C op p er________________ 5
M ontana P ow er___________ 100

D o  pref.............................. 100
N ational B iscu it___________ 100

D o  pref________________ 100
N at E n am 'g A  S tam p 'g___ 100

D o  pref________________ 100
N ational L ea d______________100

D o  pref.............................. 100
N evada Consol C op per______6
New Y ork  A ir B rake_____ 100
N orth Am erican C o .............100
O ntario Silver M in in g____ 100
Pacific M a ll.............................. 5
People ’s G  L A  C  (C h lo ).-lO O  
Philadelphia C o  ( P l t t s b ) . . .6 0
Pittsburgh C o a l .....................100

D o  pref.............................. 100
Pressed Steel C a r__________100

D o  pref.............................. 100
Public Serv C orp  o f N  J . . . 1 0 0
Pullm an C om p a n y________ 100
Quicksilver M in in g ............... 100

Railw ay Steel Spring.......... 100
14 7 ^  D °  VTet.............................. 100
J 'H R n R ay Consolidated C o p p e r ..  10
13,°9 0  Republlo Iron A  Steel____ 100
7 1,0 pref..............................100
7 >300 Sears, R oeb u ck  A  C o .......... 100
t D o  pref...............................1° °L jjfO  Shattuck Aria C o p p e r .......... 10
2 *?50 sioss-Sheffleld Steel A  I r . . l 0 0  

*uu South P orto  R ico  S u g a r ..  100
D o  p r e f . . . ....................... 100

Standard M il l in g ...................100
D o  p r e f . . . .................. . . . 1 0 0

Studebaker C orp  ( T h e ) . . .  100
D o  pref__________ 100

Tennessee C op p er............. . . . 2 5
Texas C om pa ny (T h e )____ 100
U nion Bag A  Paper.............100

D o  p re f.............................. 100
U nited Cigar M frs ................100

D o  pref................................ 100
United C igar Stores.............100

D o  p r e f . ..............................100
United F r u it . .  100
U S Cast I  P ipe A  F d y ____ 100

oe 7ftn DO Pref.............................. 100
85,700 i j  8 Industrial A lcoh o l____ 100

r.'nnn* D o  pref................................1000 ’SXniCnlted States R u bber____ 100
7 in n 1 D o . l,8t Preferred...........100
7 ' 100.U  S Smelting R ef A  M ____ 50

t-------- 1 D o  pref..........................   50
13o ’5? 2 ,u m ted  sta tes  s t e e i : : : : : : : i o o

2 > fl7  D o  pref................................xoo
6 -^ 0 ,n t a h  C op per...............................i o
, 300 Utah Securities v  t c .......... 100
l>400 v irg in la -C a roU n aC h em .. 100

D o pref................................100
1,015 w estern  U nion T e le g ra p h .100 
8,450 vvestlnghouse Eleo A  M fg__60

i iV o n n  D o  l8t proferred...............60
113,000 w illys-O verland (T h e )____ 25

!>999 D o  pref Sub recta fu ll p d .100 
200 \y00|worth (F  W ) ._  100

71 n o  p re f................  100

525
100

43.200
1,200
2.700

85.200 
400

4,500
2,900

125
300
300

1.700

800 
100 

1,900 
1,300 

100 
800 
100 
300 
600 
600 
200 

14,300 
100 
100 

. 312 
200

170
100

101,850
300

41,650
4,525
1,400

200
1,350

" ‘•ioo
100

6,700
600
250

PER SHARE.
Ran ye Since Jan. 1 

On basis of 100-share lots
Lowest | Hie test

41
240
118

15
78
60

$ per share 
653S J u ly l4  

104 June20 
415 Jan 11 
125 July21 
60*2 Ju ly  11 
15 June27
40 June29
49 A p r 22 

108% Jan
88*2 A pr 24 
19% J u ly l4  
46% Ju ly  11 
38% A pr 22 

130*2 M a r 1 
75*4 Jan 31 

106 F eb 
13*2 June26 
85 June26 
52*4 Jan 12 

108*4 Jan 11 
56*2 J u ly l4  
93 J u ly l4  

152 Jan 6 
104*4 F eb

41 JulylO  
23 F eb  23 
12*8 Ju ly  13 
35*8 A pr 24

{265  Jan 5 
1113 Jan 5 

159 A pr 22 
405 A p r 24
108 J u ly l4  

67*4 Jan 31
110*4 Feb 

80 J u ly l2  
34 June26 
42*8 A p r 22 
12 J u ly l3  
38*8 J u ly l4  

108*2 Jan 7 
114 Feb 29 

13*8 Feb 15 
61*4 M a r 1
42 M a r 1 

9 i2 M a r 1
42*2 F eb  1 
67 M a r  9 

104 Ju ly  6 
66 Ju ly  18 
95*8 J u ly l5  
4434 July20 
64 M a y  5 

Ju ly  13 
A pr 14 
M ar30 
M a r  3 
M a r ie  
M a r 3 

179*4 Jan 19 
115*2 Jan 
57*4 M a r 3 
78 A pr 22 
42*4 M a r 2 
88*8 June28 
89*2 June28 
33*8 J u ly l2  
68*4 M a r  1

109 Jan 3 
118% A pr 24
124 June30 

19*4 Apr 22 
92 Jan 19 
60*2 A pr 22

112 F eb  9 
15 Jan 31 

118 July 14 
65*2 A pr 26 

6 July20 
11*4 Jan 3 

100% M a y  5 
38 Ju n e l5  
22*8 Apr 24 

100 M a r 8 
42*2 J u !y l4  
97 J u ly l8

114 Jan 31 
159 % M aylO

2% M ar22 
3*2 M a y2 5  

32 A p r 22 
95*4 M ar 9 
20 June23 
42 June26 

106% June26 
168*4 M a r 1
125 June28 

Ju ly  11 
Ju ly 14 
Jan 29 
Feb 2 
M arlO

85*2 M a r  1 
120*2 J u iy l3  
109 A p r 27 

22% J u ly l5  
177*4 June27 

4U M a y  9 
28 Jan 27 
52 July21 

108 M a r l4
69 F eb  9 

611*2 F eb 10 
136% Jan 31

15% Jan 31 
48*2 F eb  6 
97 J u ly l3  
99*2 July 11 
47*4 M a r  1 

106% Feb 6 
62*2 June27
50 June20 

z 79*4 M ar 1
115 M a y  3 

74*4 J u ly l4  
16*4 June 9 
36 A p r 24

108 A p r 22 
87 M a r 1 
52*4 J u ly l4
70 A p r 19 

n 199*4 Jan 31
102 M ar 2 
118 Jan 5 
123 June29

24
37

146
108
86

$ pe'share 
118% Jan _ 
110 M a y2 4  
550 M a r 14 
145 Jan  6 
105*4 M a r 9 

42% Jan '  
80 ’ s Jan 
57*4 Ju ly  6 

112% June28
131 June 5 
25% Jan 5 
60 F eb  19 
53 Jan 4

144*4 Jan 8 
104*2 M ay25
112 M a y  11 
25*4 Jan 25

101*2 Jan 14 
99*2 M a r ie  

119% J u n e l6 
63% Ju ly  6 
95*4 Ju ly 6 

245 M ar28 
110 June 8 

64% A p r 29 
29*2 F eb  8 
35 Jan 7 
57*2 Jan  7 

350 M a r l8 
116 Jan 27 
178% Jan 17 
560 June 5 
120% M a y  2 
80 A p r 10 

116*4 M a r ie  
99 F eb  10 
53% M a r 9 
52 Ju ly 6 
29% Jan 5
74 Jan 5 

119*4 June 7 
120 JulylO
29*4 M a y  1 

100*4 June 5 
5 8 %  Jan 17 

14 JulylO  
62% JulylO  
96 A p r 4

113 A p r 4 
76% M ar20 
97*2 M a r l4  
59 A p r “
88 Jan _ 
56% June 5

265 Jan 4 
122 M a r 3 

21 Jan 18 
91% Jan 13 
59% June27

239 J u ly l9  
120% A pr 10
89*4 M a y l6
93 Jan 3 
60% June 6

129*8 Jan 3 
105% Jan 3 
39*8 A p r 3 
9378 July20 

116 June23 
125*4 M ar20 
129*8 M a y l2  
29*4 Jan 5 
97*2 F eb  18 
73% Jan 19

116 M a y l6 
18*8 M ay24

153% Jan 16
75 Jan 3 
11*8 Jan 7 
29% M a r 2

111% Jan 3 
46 Jan 17 
36*4 Jan 17 

111*4 Jan 13 
65*8 Jan 4 

104% Jan 4
132 M a y l6 
171*4 Jan 17

6*4 Jan 19 
8*4 Jan 26 

47% Jun el2  
100 Jan 4 
26 Feb 21 
65% Jan 3 

112 M a rl4  
195% J u ly l9  
127% M ar 3 
40% F eb  14 
63% Jan 3

240 JunelO 
120 June 6 
103*2 M ay25

94 M a y l7  
167 Jan 3
114 M a r l4  
66*2 Jan 5

235*2 Jan 3 
8*a M a r l7  

37 J u ly l5  
M ar20 
M a y  11 
F eb  19 

. . .  M arlO  
169% June 8 
26% M a r l4  
54% J u n e l6 

170% A p r 6 
114 Jan 13; 

581s Jan 3 
112 A pr 4 

80*4 June 9 
53% A p r 11
89 Jan 3 

118*2 Jan 25
86*4 F eb  19 
20*4 F eb 3 
51 Jan 17 

112 Jan 3 
96% M a y2 6  
71*8 M a r l5  
79 M a r l5  

n325 June 5
117 June 5 
139*2 M a y  12 
125*2 June 6

64
111
510
512

PER SHARE. 
Ranee for Previous 

Year 1915

Lowest
$ per share

26*8 M ar 
92 M ar 
46% Jan 
91 Jan 
56% Aug 

8 Ju ly 
30 Ju ly 
32% Feb 

100% Jan

23*8 D ec 
32*4 Jan 21*4 Jan 

113*4 Jan 
40*4 Jan 
88*2 Jan 

8 Jan 
65 Jan 
18% M a y  
84 M ay

38 Jan 
93 M ar 

5*2 M a r 
116 June 

8 M ar 
20 M ar 

165 Jan 
106 M a r 
138 M ar 

82 Jan 
90*8 Jan 
24*2 Jan 
95 Jan 
79% Apr 
37 O ct 
16*8 Jan 

5*2 M ar 
8 M a r 

90 M a y  
110 July 

18 D ec 
55*2 N o v  

179*4 D ec 
8 Jan 

33 Feb

28 Jan

207 Jan 
113*4 Jan 

16 Feb 
86 Feb 
55 D ec 

165% Jan 
112 Sep 

15*4 Jan 
43% Jan
18 Jan 
51 Jan 
67 Jan 
17% Jan 
42 Jan 
99 Jan

118 Apr
119 M a y  

9% Jan
79 Apr 
44 Jan 

104*4 Jan 
11*4 Feb 
56*2 Feb 
64 Jan 

2 Feb 
*8% D ec 

106% D ec 
35*2 A pr 
15*4 Jan 
81% Jan 
25 M ar
86 Mar 

100*2 Aug 
150% Mar

*4 Mar 
*4 Mar

19 M ar
87 M ar 
15% Jan 
19 F eb 
72 Jan

*131*4 M ar 
121*8 Jan

HiotUt
% per share
154% O ct 
114 Sep
600 O ct 
184 O ct 
79% June 
38*s D ec  
81 D ec  
61% N o v  

110% N o v

28*s N o v  
57*8 N o v  
66*2 Sep 

150% O ct 
127 O ct 
109% D ec 
21% O ct 
96*4 D eo 

109% Sep 
112% Sep

177 D eo 
110 Sep 

50% O ct 
30% D eo 
60 Juno 
65 Juno 

360 O ct 
{116%  N o v  

185*2 O ct 
558 D eo 
138 D e c  
80% O ct 

114% O ct 
91 June 
52*8 D eo 
47*2 O ct 
29*4 N o v  
71*4 D ec  

114 June 
120 N o v  
20*2 D eo  
77% D eo 

223% O ct 
12% D eo 
50% D ec

94% Sep

24 Jan 
40 Feb 
89*8 Feb 
43*2 Feb 
66 Feb 
35% Jan 
91 Jan 
25i2 Feb 

120 M a y  
4*8 Jan 

22% July 
42 Jan 

100 June 
59 D ec  

511% O ct 
139 N o v  

8 Jan 
32% M ar 
15 Jan 
70 Jan 
44 July 

101*8 Feb

38 Feb 
*102 Feb 

48% Jan

15 Jan 
80 Jan 
57 Jan 
32 Feb 
68% M ar 

»»87 Feb

260 D eo 
120 D eo 

31 Jan 
105% Ja*» 

67 O ct 
189 N o v  
118 Jan 
92 O ct 

103% D eo 
68*2 O ct 

124% D ee  
104*2 D ee 
36*8 D eo 
79% D ec 

120 D eo 
132 Jan 
127% D ec 

36% O ct 
97 D ee 
70% M a y  

115 N o v  
17 N ov  

164% Sep 
81 A pr 
12% D eo 
38 (Aug 

123% Apr 
49 Sep 
42% O ct 

114 O ct 
78% O ct 

108 O ct 
120 D eo 
170% O ct 

5% N ov  
6% NOV 

54 O ct 
102 N ov  

27** N o v  
57% D eo 

112% D eo 
209*2 Feb 
126 D eo

66% D ec 
164 D eo 
110 O ct 

96 D ec  
85 N o v  

195 O ct 
119% O ct 

70 Sep 
237 D ec  

9% D eo 
31% D eo 
66% O ct 

110 O ct 
510% O ct 
612*8 N ov  
163 N o v  
31% O ct 
55** N o v  

131% D eo 
107 N ov  

74% Apt 
110 Apr

89% D eo 
117 O ct 

81% D eo

52 O ct 
113% D eo  

90 N o v  
74% O ct 
85 O ct 

»268  N o v

90*4 Jan 120% D eo 
115 Jan 124 Aug

• Bid and asked prices: no sales on this d a y , | Lass than 100 
x Ex-dlvldend. n Par 5100 per share.

shares, t  Ex-rights a E x -d lv .a n d  rights. 0 New stock , s Par 325 per share, s E x -stock  d iv id e n d .
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3 0 8  New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—"and Interest”—except for income and defaulted bonds.

B O N D S
N . Y .  S T O C K  E X C H A N G E  

W eek Ending July 21. In
ter
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t

Pe
rio

d Price 
Friday 
July 21

Week's 
Range or 
Last Sale Bo

nd
s

So
ld Range 

Since 
Jan. 1

B O N D S
N . Y . S T O C K  E X C H A N G E . 

W eek Ending July 21. In
ter

es
t

Pe
rio

d Price 
Friday 

July 21

Week’s 
Range or 
Last Sale Bo

nd
s

So
ld Range 

Since 
Jan. 1

U. S. G o v e rn m e n t. Bid Ask Low High No. Low High C h ic Burl & G (Con.)— Bid Ask Low High No. Low High
U  S 2a consol registered___d 10.10 Q -  J 98% 9912 99% A pr ’ 16 ____ 99% 99% Iow a D lv  sink fund 5s____ 1910 A - O 103 _____ 102% Juno'16 ____ 102% 102%
U  S 2s consol cou p on .......... d l930 Q -  J 9 8 % _____ 99% M a y ’ 16 — 99% 100 Sinking fund 4s____ __ _ 1910 A - O 9 9 * 4 _____ 9934 J u ly ’ 10 ____ 99*8 99%
U  S 3s registered . . .......... .1:1918 Q -  F 100 101 99*4 June’ 16 ____ 9934 102*4 Joint bonds. See G reat N orth
U  S 3s c o u p o n _____________ *1918 G -  V 9912 _____ 109 100 1 100 102% N ebraska Extension 4s___1927 M -N 98% 99 98*4 9834 15 97*i 100

Q -  F 110 _____ 109*4 111% M -N 98 98 5 90 98
Q -  F 119 1103.! 5 110 112% M - S 99*4

U  S Pan Canal 10-30-yr 2 s .41936 G -  F 98 _____ 9S% O ct ’ 16 M- S 92 Sale 92 ~ 9212 82 92 9434
U  S Pan Canal 10-30-yr 2 s . .1938 Q - N 97 Ju ly ’ 15 Chic <fc E  III ref & imp 4a g  1955 J -  J 2238 30 21% 25 li

G -M 100 _____ 102% M a y ’ 16 101% 103% 21 25 20 22 "
Q ~ F 100 _____ 100 Feb ’ 15 A - O 106% 108 10712 Juno ’ 16 104 107%

F o re ig n  G o v e rn m e n t G eneral consol 1st 5s_____ 1937 M - N 86  86% 86 Ju ly ’ 10 ____ 75 86)2
A m er Foreign Socur 5s (w  i ) . ’ 19 98% Sale 98 98% 64 93 98% R e g is te r e d ........ ..............1 9 3 7 M - N -------- 85 82 M a y  TO ____ 82 82
A nglo-French  5-yr 5s E x ter  loan . A - O 95% Sale 95-% 9534 1816 93% 90% U  S M tg  & T r  C o  ctfs  o f dep 85 85% Juuo’ 16 ____ 75 85*8

M - S 9 3 0  Salo 93 93% 10 893* 95*8 _____  85 74 85J - D t 72 73*8 72% 72% 2 69 '  78% F - A 97*4 F eb  ’ 13
C u ba— External debt 5s o f 1904. M - S 99 99-14 98% Ju ly ’ 16 ____ 96% 10034 C h ic & Ind C  R y  1st 5 s . . .  1936 J - J 20 ____ 22% M a y  TO _ 21 24

E xter d t 5s o f ’ 14 ser A ___1949 F - A 96% 96% 96% Ju ly ’ 16 ____ 94% 97 Chic G reat W est 1st 4s_____ 1959 M - S 70% 70% 70% 70% 2 70 74
External loan 4 M S - - .......... 1949 F -  A 86.% 88 86% Ju ly ’ 16 ____ 81% 87 Chic Ind & Louisv— ltef 6 s . 1947 J -  J 112% 115 115 June’ 10 ____ 111% 115

D om in ion  o f Canada g 5s w 1 1921 A - O 9934 Sale 99% 9934 162 9.8% 100% R efunding gold  5s________ 1947 J -  J 10O . 101 June’ 10 ____ 100 101
D o  d o  1926 A - O 99% 100% 172 97% 101% J -  J 82 94
D o  d o  1931 A - O 100% Sale 100% 100% 130 96*1 102% J -  J 70 _____

Japanese G o v t— £ loan IM s -1925 F - A :  8 5 % _____ 85% Ju ly ’ Hi ___ 82% 86% Chic Ind & Sou 50-yr 4 s____ 1956 J -  J 88% 89 89 M a y ’ 10 89 91%
Second series 4M 3________ 1925 J -  J t 85 86 85 85% 12 78% 86 Chic L  S & East 1st 4 M s____ 1969 J - D --------96% 97% Apr TO ____ 97% 97*4

D o  do  “ G erm an stam p” . 80% Sale 80% 81 79 73 84% Chicago M ilw aukee & St Paul—■
Sterling loan 4s___________1931 J -  J t  69 70 70 70 10 03 72% G on ’ I gold  4s Series A ___cl989 J -  J 88 90% 90 90% 2 90 94

M exico— E xter loan £ 5s o f 1899 G -  J t 48 79 45 June’ 16 — 45 60 Registered ......................el989 G -  J 92% F eb T 6 92*8 92*8G old  debt 4s o f 1901_____ 1954 .1 -  D 30 50 27% Juno’ 16 ____ 27% 50 Perm anent 4 s . ......................1925 J -  D 93% 93% 93% 93% 10 93% 95%
P rov  o f A lberta— dob 4 M S -.  1924 F - A t 94 _____ 95% Jan T 5 ____ Gen & ref Ser A 4 M 8 ____ a20I4 A - O 92% Sale 92% 92% 13 91% 94%
T o k y o  C ity— 5s loan o f 1912____ M - S t 79 81 79 80 13 74 80 G en ref conv  ser B 5s____ a2014 F - A 106*8 10634 107% 107% 7 106 HO*These are prices on the basis of 85 to£ G on ’ I gold 3M s Ser B ____ el9S9 J -  J 78% 80 79 Juno’ Ki ____ 78 81%

S ta te  a n d  C ity  S e cu r it ie s . General 4M s Ser C _______el9S9 J -  J 100*i K)l% 100% 101% 9 100% 104
N  Y  C ity— 4 M s_____________ 1960 M -  S 102% 102% 102% 102% 30 101 103 25-ycar deben 4 s .......... .......1934 J -  J --------91% 90% 90% 2 90% 03%

4 M s C orporate s to ck _____ 1964 M - S 102% Salo 102% 102% 1 101 103 C onvertible 4 M s_________ 1932 J - D 100% Salo 100% 101% 70 100 1 0334
4 M s C orporate s to ck _____ 1965 J - D 1073i 108 108 108% 4 106% 10S% C h ic A  L Sup D lv  g 5 s____1921 J -  J 103 _____ 103 Ju ly ’ 16 103 103%
4 M s C orporate s to ck _____ 1963 M - S 107% 103 107% 108% 3 105% 108% C h ic A  M o  Itiv D lv  5 s . . .  1926 J -  J 104% 106 104% 104% I 104% 105%
4 %  C orporate s to ck _____ 1959 51 -  N 100 100% 100% 100% 9 97% 100% C hic A  P  W  1st g 5s_____ 1921 J -  J 103 103% 102% 102% 20 102 104%
4 %  C orporate s to ck _____ 1958 M - N 100% Salo 100 100% 12 98 100% C  M  A  Puget Sd 1st gu 4 s . 1949 J -  J 9 0 % _____ 91% Ju ly ’ 10 ____ 89% 91%
4 %  C orporate s to ck _____ 19a7 M -N 100% Salo 100% 100% 3 97% 100% D ubuque D lv  1st s f 6 s ___1920 J -  J 1 0 6 % _____ 106% 106% 2 106% 107*8

M -N 100 .  _ J - J 1 1 0 % _____
N ew  4 M s . ........................... .1957 M - N 107% 103 107% 108 11 105*4 108 La Crosse A  D  1st 5s_____ 1919 J - J 1 0 1 % _____ 102% Feb T 6 ____ 102*8 102%
N ew  4 M s_________________1917 M - N 100 102 10138 D eo '15 W is & M inn D iv  g 5s 1921 J ~ J 103% 103% 103 1031* 5 103 105
4 M %  C orporate s to ck ___1957 ft1-N 107% 107% 10734 10734 8 106 103 W is Vail D iv  1st 6 s_______1920 J -  J 106*i . . . . i06%  M a y ’ 10 ____ 106% 107%
4 M %  Assessm ent b o n d s ..1917 M -N 101% 100% June’ 16 ____ 100% 100% M il A  N o 1st ext 4M 9____ 1934 J - I ) 101% 102% 101% June’ 10 ____ 101% 101%
3 M %  C orporate s to ck ___1954 M -N 90% 91% 90% 90% 3 88% 93 C ons extended 4 M s____ 1934 J -IJ 1 0 1 % _____ 101*4 June’ 10 ____ 101 101%

N  Y  State— Is______________ 1961 M - S 102 _ 105 Ju ly ’ 10 — 102% 105% Chic A  N or W estE xt 4sl886-1926 F -  A 94 96% 95% 95*i 3 95% 97*8
Canal Im provem ent 4 s___1961 J -  J •105 _____ 105 Ju ly ’ 16 — 102 105% Registered _______1886-1926 F - A 9 1 % _____ 97 Apr TO ____ 97 97
Canal Im provem ent 4s___1962 J -  J IO434 __ 102% Jan TO ____ 102% 102% General gold  3 M s ...............1987 M - N 81*s 81% 81% Ju ly ’ 10 ____ 80 84J ■ J 105 100 1021a Jan ’ 1(3 Q - F 7812 Jan ’ 14
Canal Im provem ent 4M 3.1964 J -  J 1 1 4 % _____ 115% June’ 16 ____ 113 115% General 4 s . ............................. 1987 M - N 94 94% 94*8 94% 32 93*8 95*8
Canal Im provem ent 4 M s . 1965 J -  J 109 109% 10934 July TO — 106% 109*4 Stam ped 4 s .......... ..............19.87 M - N -------- 93*i 93% Ju ly ’ 10 ____ 93*8 96
H ighw ay Im p rov ’ t 4 M 3 ..1 9 6 3 M - S 114% _ _ 115 July TO — 112% 115 General 5s stam ped_______1987 M - N 11214 114% 1141.1 June'10 ____ 114% 116*4
H ighw ay Im p rov ’ t 4 M S ..1 9 6 5 M - S 10834 109% 109*4 Ju ly ’ 10 ____ 107 109*4 Sinking fund 6s_____ 1879-1929 A - O 110 _____ 112% Jan T 6 ____ 112% 112%

Virginia funded debt 2 -3s___1991 J -  J -------  88 8434 Juno’ 10 ____ 84*4 88% Registered .......... .1879-1929 A - O 10912____ 109% A pr T 6 ____ 109% 1091a
51 52 51 51% 5 60% 5812 A - O 10434 _____

R a ilro a d Registered _______1879-1929 A - O 104 103% A p r TO 103% 104 '
A nn A rbor 1st g  4s................../»1995 G -  J 65 68 68% Ju ly ’ 16 ____ 63 68% D ebenture 5s................. .......1921 A - O 101% 103 102 102 3 102 103)2
A tch  T o p  & S Fe gen g 4s___1995 A - O 93 Sale 92% 93 158 92»a 951* A - O 101 D ec ’ 12

R e g is te r e d ________________1995 A - O 91% Sale 91% 91% 1 91% 93% Sinking fund deb 5s_______1933 M -N 103% 104% 104 June’ 10 ____ 103*8 105
A d justm ent gold  4s_____ 41995 N ov --------84% 84% Ju lyT  6 — 84 88 R e g is te r e d _____________ 1933 M -N ------- 103% 104% Juno’ 16 ____ 104% 104%

R e g is te r e d ____________41995 N ov -------  85% 86% Jan ’ 16 ___- 84% 86% From  Elk A  M o  V 1st 6 s . .  1933 A - O 1 2 0 % _____ 121 Juno’ 16 ____ 121 121
S ta m p e d ________ ______ 41995 M -N 84i i 843g 10 8411 88>i J - J 80 . . . 90% Sep 09

C on v  gold  4 s . .  . . .  _____ 1955 J - D 103*4 10434 J -  J 80 _____
C on v  4s Issue o f 1910.......... 1960 J - D 10334 1043, 104 104 1 101*4 107% M il L S A  W est 1st g 6 s . ..1 9 2 1 M - S 107 109 108 108 3 108 109
10-year 5s_____ ______ _____1917 J - D 101 101% 101% 101% 20 100% 101*1 E x t A  Imp s f gold  5s___1929 F - A 106 _____ 100% Ju ly ’ 10 ____ 100*8 107%E a stO k la  D lv 1st g 4 s____ 1928 M- S 9 6 % _____ 95% July ’ 10 953* 90 lo M - S 1 1 1 % _____ 111% D eo T 6
R o ck y  M tn  D lv 1st 4s____ 1965 J -  J --------85 85 85 15 85 89 M ich  D lv  1st gold 6 s . .  .  1924 J -  J 110% . . 112% F ob TO 112% 112%
Trans C on  Short L  1st 4 s . 1958 J -  J 84 89% 90 Ju ly ’ 10 ____ 89 92 M il Spar A  N  W  1st gu 4 s . 1947 M - S 92% Salo 92% 92% 3 91 94
C al-Arl • 1st & ref 4 M s“ A ” 1962 M - S _____  9G78 967* 967* 20 M - S
S Fe Pres & P h  1st g 5s___1942 M - S 103% 1041s 104% M a y ’ 16 103*4 104% St L  Peo A  N  W  1st gu 5s . 1948 j  -  j 105 i07 107 Juno’ 10 ____ 105% 109

A tl Coast 1. 1st gold  4s____ 41952 M - S 91% 92% 91% 93 21 J D 10212 D ec *15
G en unified 4 M s .......... .......1964 J - D 89% 90 89% 89% 10 89% 92% C h icago R ock  Isl A  Pac 6 s . .  1917 j  -  j 10138 10134 101% Ju ly ’ 16 101% 102%
A la  M id  1st gu gold  5s____ 1928 M - N 106% 107% 1063S June’ 16 — 106% 107% R e g is te r e d ........................ 1917 j  -  j _____101% 101% Ju ly ’ 10 ____ 101*8 102
Bruns <fe W  1st gu gold  4 s . 1938 J -  J 92 _ 94% M a y ’ 16 ____ 9334 95 Ry general gold  4 s ...............1988 j - j 84% Sale 84% 84% 10 84% 87
Charles & Sav 1st go ld  7s . 19.36 J -  J 1 3 2 % _____ 129% Aug '15 J -  J 83 83% 83 June’ 10 83 84%
L  & N  co ll gold  4 s ............... 01952 M -N 84% 85% 8573 Ju ly ’ 16 ____ 85% 87% R efunding gold  4s________ 1934 A - O 73*4 Sale 73% 74*8 82 63% 75%
Sav F & W  1st gold  6s____ 1934 A - O 118% 119% 119% July '10 ____ 119% *122 30-year debenture 5s.......... 1932 J -  J 62*i Salo 62 62% 238 41% 66%

1st gold  5s.........................1934 A - O M -N 95% 98% 97 J u ly ’ 16
Sll Sp O ca & G  gu g 4s____ 1918 J -  J 99% 100 99% F eb  '16 ____ 99% 99% R  I Ark A  Louis 1st 4 M s . .  1934 M - S 59 . 61) '60 2 54 65%

Balt & O hio prior 3 M s_____ 1925 J -  J 9234 sa le 92% 92% 228 92% 93% Bur C  It A  N —  1st g  5 s . . .  19.34 A - O 99% 101% 99% 99% 1 97*4 100
G -  i 92 _____ C H I  F  & N  W  1st gu 5a 1921 A O 9 9 % _____ 100% M a r ’ 14
A - O 90% Sale 90% 91 22 M  & St Jj 1st gu g  7s 1927 J - I )

R e g is te r e d ____________41948 G -  J -------- 90% 90 June'10 ____ 89% 91% C h oc Okla A  G gen g 5 s . .o l9 1 9 j  -  j 99*4_____ 99% A pr TO ____ 98% 99%
10-yr con v  4 M s .......... ......... 1933 95 Sale 94% 95 150 M -N _____  91 975^ July* 15
R efund & gen 5s Series A .  1995 J - D 100% Sale 99% 100% 236 99% 101*4 K eok  A  D os M oines 1st 5s 1923 A -  O -------  63 65 July 16 ____ 55 05
P itts  June 1st gold  6s____ 1922 .1 -  J 112 Jan T 2 F - A 67% 07% Ju ly ’ 10
P  June & M  D lv  1st g  3 M s 1925 M -N 91 91*4 91 Ju ly ’ 10 ____ 91 92 Chic St P  M  A  O con 6 s . . I .  1930 j  - d 118 120 118*8 June'10 117% 118%
P E E  & W  Va Sys ref 4 s . .  1941 M - N 86*4 86% 80% 87% 13 86% 90 Cons 6s reduced to  3M S --1930 J - D 9 0 * i_____ 87% Feb '17 ____ 8734 8734
Southw  D lv  1st gold  3M 3.1925 J -  J 90% 90% 90% 90% 20 90 92% D ebenture 5s............... ......... 1930 M - S 100 101% 101*8 101*8 2 101% 103
C ent O hio It 1st c g  4 M S -.1 930 M - S 1 0 0 % _____ 100 Apr ’ 13 117 _____ 11712 M ay* 1 ft 117% 118%C l Lor & W  con 1st g 5 s . . .  1933 A - O 107% 108 107% Jiine’ lO 107% 107*a J -  J 117 _____ 129% M a y ’ 09
M on on  R iver 1st gu g 5 s . .  1919 F - A 100% 102 101 June’ 10 ____ 101 “ 101 St P  A  S C ity  1st g  6 s____ 1919 A - O 103% 105% 104% Juno’ 16 104 105*8
O hio R iver H R  1st g  5 s . . .  1936 J - D 1 0 6 % _____ 107 Ju ly ’ 10 m n%  107*8 M - S 104% . . .

A - O 104% IO5I4 M a r ’ 10 105% 105% J -  D 68 80
P itts  C lev & T o l  1st g 6S ..1922 A - O 1 0 6 % _____ 113% F eb T 2 G -M 105% 107 106 Ju ly ’ 10 106 107)2
Pitts & W est 1st g  4s.......... 1917 .1 -  J 99-% _____ 99% Apr TO ____ 99% 99% Consol 50-year 4s________1952 J -  J 76% 77 76% 70% 5 75*8 81 *i
Stat Isl Ity 1st gu g 4 M 3 ..1 9 4 3 J - D CIn II & D  2d gold 4>$s 1937 J - J 9 1 _____ 80% Jan TO 86% 86%

B uffa lo  It & P gen g 5s_____ 1937 M - S 1 0 8 % _____ 10834 10834 1 J -  J 74 80
Consol 4 M s______________ 1957 M -N 101% 102% 101% Juno’ 10 7 5 % __
All & W est 1st g  4s g u ____ 1998 A - O 9 0 % _____ Cin D  & I 1st gu g  5s 1941 M -N 40 . . . .
C lear & M ali 1st gu g 5 s . .  1943 J -  J 107 _____ 103% Feb T 6 88 M a r ’ l l
Itoch  & Pitts 1st gold  6 s . .  1921 F - A 108 _____ 107% Ju ly ’ 16 J - J 05 Ju ly ’ 14

Consol 1st g  6 s ................. 1922 J -  D 1 0 9 % _____ 110 " Ju ly ’ 10 J - J
Canada Sou cons gu A  5s___1962 A - O 102% Sale 10234 102% 12 102% 104*4 In<l D ec A  W  1st g 5s. J. '.  .  1935 j -  j

R e g is te r e d _____________ 1962 A - O IOC?# A pr ’ 14 J -  J 107% D ec ’02
C ar C linch & O hio 1st 30-yr 5s ’38 J - D 94% 97 95 July '10 ____ 92 95% C leve Cin C  A  St L  gen 4 s . .  1993 J - D 7 9 % _____ 80 80 1 77% 81Central o f G a 1st gold  5s___p i 945 F - A 107% I0734 107% July TO ____ 107% 108 20-yr deb 4 M s ._ .............. .1 9 3 1 J -  J 86% Salo 86% 86% 3 83)2 90%Consol gold  5s...................... 1945 M - N 100 100% 100 100 1 100 102 G en 5s Series B ................. .. 1993 J - D 99% 101% 100% Juno’ 16 99% 100*8

C hatt D lv  pur m oney g 4s 1951 J - D 84% „ 84% M a y ’ 10 ____ 83% 84% Cairo D lv  1st gold  4s_____ 1939 J -  J 83% 85% 85*8 July 16 ____ 82 87
M a c  «fc N or  D lv  1st g  5 s . .  1946 J -  J 103 _____ 101*4 M a y ’ 16 ____ 101*4 101*4 Cin W  A  M  D iv  1st g  4 s . .  1991 J -  J 74% 79% 77% Ju ly ’ 10 ____ 75% 77)2
M id  G a *  A tl D lv 5s.......... 1947 J -  J 100 . 1
M ob ile  D lv  1st g 5s_______1946 J -  J 103 _____ 102% Jan T 6

C cn  R R  <fc B o f G a col g  5 s . .  1937 M -N 94 96 95 Juno’ 16 94 97 Spr A  C ol D iv  1st g  4s____ 1940 M - S 80% 80 80% Juno'10 85 86%
Cent o f N  J gcn ’ l gold  5s____ 1987 J -  J 110 116% 110 110 6 116 118% W  W V a l  D lv  1st g  4s____ 1910 J -  J 80ti 84 84% Jan T 6 ____ 84% 84%

Registered ............... .......41987 G -  J 116 116% 116 Ju ly '16 ____ 115% 117% C I St L  A  C  consol 6s____ 1920 M -N 105% 105*4 105 Juno’ 10 ____ 105 105%
A m  D o ck  & Im p gu 5s____ 1921 J -  J 103% 104 103% 103% 17 103% 103*4 1st gold  Is........................*1936 O -  F 92% 93% 92% Ju ly ’ 10 ____ 91% 92%
Lch & H udR lvgen  gu g 5 s . 1920 J -  J Q -  F 9 0 % _____ 88% M a y ’ 15
N  Y & Long B r gen g 4 s . .  1941 M - S 1001a Jan ’ 13 J -  J 102 _____ 102% M a r ’ ll) 10212 1021?

C ent Verm ont 1st gu g  4 s . .e l9 2 0 Q - F _____  80 80% June’ 10 80 83 C  C  C  A  I gen con  g 6 s___1934 j -  j 1 1 6 % _____ 116% Juno’ 10 116% 116%
Chcsa & O fund & im pt 5 s . .  1929 J -  J 94 96% Ind B A  W  1st prof 4s____ 1940 A - O 86 ____ 04 July '08

1st consol gold  5s................. 1939 M -N 105 '  105 14 Q -  J
R e g is te r e d ............... .........1939 M -N 103% 104% 104% Juno’ 10 103 104% Peo A  East 1st con  4s____ 1940 A - O 70 77 70% 70% 5 63 77

General gold  4 M s________ 1992 M- S 89% Salo 89% 90 15 89% 93% Incom e 4 s ............ .......... 1990 Apr _____ 37% 30 36% 0 23 38
t R e g is te re d _____________ 1992 M- S *-------  91 90% F ob  T 6 90% 91 C levo Short L  1st gu 4 M s . . .  1961 A - O 100% 100% 100% lOOla 8 99% 101%
20-year convertib le 4 M 8 ..1 9 3 0 F - A 85% 85% 85 8513 69 85 89 C ol M idland 1st g 4 s________1947 J -  J 7% 14 14 Juno’ 16 7 16%
30-year con v  secured 5s . .1946 A - O 94% Sale 94 94% 102 94 95 9 Salo 9 9 2 6 15*4
B ig Sandy 1st 4s............... .1944 J - D 80 85 83% M a y ’ ll) 83% 85 C olorado A  Sou 1st g  4s____ 1929 F - A 91*4 Salo 91 91% 19 90 93%
C oa l R iver Ity  1st gu 4 s . .  1945 J - D _____ 83% 83 M a r ’ 10 83 84*4 R efund A  E xt 4 M s .............1935 M -N 83% 83*i 83% 83% 1 82% 87%
Craig Valley 1st g 5s.......... 1940 J -  J 94 97 96s4 F eb TO 96*4 9634 F t W  A  D en C  1st g 6 s . . .  1921 J -  D 104% 105 105*8 Ju ly ’ 10 ____ 105 106%
P otts Creek Br 1st 4 s____ 1946 J -  J A - O 87
R  & A  D lv  1st con  g  4s___1989 J -  J 86% Sale 86% 87 2 84% 88 Cuba R R  1st 50-yr 5s g ____ 1952 j  -  j 95 97 94 F eb  T 6 ____ 94 94

2d consol gold 4 s .......... .1989 J -  J 80% 83 81% June’ 10 ___ 81% 83% D el (Lack A  W estern—•
G reenbrier Ity  1st gu g  4 s . 1940 M - N 88 _____ J -  D 86*4 87 87 87 4 86% 87
W arm  Springs V  1st g  5s . .1941 M - S 113% Feb T 6 N  Y  Lack & \V 1st Gs____ 1921 J -  J 1 0 7 % _____ 108% 108*i 1 108 109)2

Ch ic <fc A lton  R R  ref g  3 s . . .  1949 A - O 59% 60 60% 60% 5 57 60% C onstruction 5s________ 1923 F -  A 102% 103% 103 July 16 103 104Railway 1st lien 3 M s_____ 1950 J - J 50% 51 50 50% 24 43 50% T erm  A  Im prove 4 s____ 1923 M -N 96% 99% 98% July'10 98 98%
C hic B  A  Q D enver D lv 4 s . . 1922 F -  A 9 9 *4 _____ 9<J34 9934 1 F -  A 86 ____ 102% Feb ’03

Illinois D lv  3 M s....................1949 J -  J 84 85% 84 ' Ju ly ’ 16 84 87 D el A  H ud 1st P a D lv  7 s . . .1917 M - S 1 0 2 % _____ 104*8 Apr TO 104% Io4%
Illinois D lv 4 s ..................... .1 9 4 9 .1 - J 94% 94*4 9434 9434 97 94% 96*8 R e g is te r e d ......................1 9 1 7 M - S _______ 104% Feb T 6 104% 104%

Registered .........................1949 .1 -  J -  _____ 9 7 L  D ee Tft
•N o price Friday; latest tills week, d Due April, a Due May. g Due June, h Dae July. * Due Aug. o Duo Oct. p Duo Nov. q Duo Doc. s Option sale.
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ntd As* Low High No. Low High Bid Ask Low High No. Low High
j  -  j 100l2 1013s 100*8 J u ly '10 ____ 100% 102 Leh V  T erm  R y  1st gu g 5 s . . 1941 A - O 111*4 ___ 111*4 JuIy ’ lG ____ 110 112%
M -N 9814 9914 98*2 99 121 96*4 99% Registered_________________1941 A - O 111% ___ _ 111% June’ lG ____ 111% 111%
A - O 1053s Sale 105*8 10578 10 105% 108 Leh Val C oa l C o  1st gu g  5s . 1933 J -  J 164 105*4 105*4 Ju ly ’ 16 ____ 104*4 106*8
A - O SO 86 34 80 80 1 85U 88 J -  J 105 O ct T 3
M -N i n  _____ 112*8 Ju ly ’ 10 l i2 %  113 1st Int reduced to  4 s_____ 1933 J -  J 92 _ ___ ____ „ _______

D en v  &  R  G r 1st con g 4 s . .1936 J -  J 7 8 '2 Sale 78*4 78*2 76 70*2 Leh & N Y  1st guar g  4 s____ 1945 M - S 89*2 _____ 89*4 July TO ____ 89% 90
J - J 84t| Sale 8H 4 84*4 4 83 86 M - S
J - D 83i2 Salo 83*4 83*2 12 78*4 85 Long laid 1st cons gold  5 s . .61931 Q -  J 106 106 June’ 16 ____ 104% 106%
F -  A 70% Salo 09*2 70*2 110 55*2 73 1st consol gold  4s________ *1931 Q -  J 94 _____ 94*4 June’ lG ___ - 94*4 94%
J -  D 85i4 90 109 D ec T 2 J - D 85 87 86 90
J - J 01*2 Apr ' l l M -  S 99 99*4 99*4
J -  J 34 _____ 35 Junc’ 10 35 35*4 G old  4s .1932 J - D 99*4 O ct ’ 06

Itlo G r W est 1st g  4.s-------- 1939 J - J 75 75*2 74% 7478 5 74 78*2 U nified gold  4 s ____________1919 M - S 8234 84% 84*2 June’ 16 ____ 84*2 86
M tgo A coll trust 4s A . .  1949 A - O 02 00 05  65 1 62 66*2 D ebenture gold  5s. _____ 1934 J - D 93 97*8 90*2 July TO ____ 96*2 97

A - O 94 _____ 90 A pr '14 M - S 87 87 87 1 87 90%
M -N ♦ 9 9 % ____ 100 M a i '1 5 M - S 95 Jan ’ l l

D ot A M ack— 1st lien g  4s_ . 1995 J - D 77 85 90 Jan TO ____ 90 90 N  Y  13 & M  B 1st con  g 5s. 1935 A - O 102% 104*2 103% M a r ’ 16 ____ 101% 103*2
J - D 75 80 75 June'16 — 75 85 N  Y  & R  13 1st gold  5 s . . .1927 M - S 102*4 103*2 103 A pr T 6 ____ 102** 103

D et Itiv T u n— T er T u n 4 H s l9 0 l M -N 90 91 90*4 Ju ly ’ lG — 90*4 94 N or Sh B 1st con g gu 5 s .o l9 3 2 Q -  J 101 997g 99% 1 99% 102
D ul M lssabe A N or gen 5S ..1911 J -  J 10314_____ 104 Apr TO ------ 104 104 Louisiana A Ark 1st g 5s____ 1927 M - S 88 95 95%  96 14 88 97*2
D ul & Iron Range 1st 5s------ 1937 A - O 10134 102U 102*2 Juno'10 102*8 103% Loulsv <fc N ashv gen 6s _____ 1930 J - D 112*2 113 112% Ju ly '16 111*4 113

A - O 100 M a r ’08 G old  5 s_________  1937 M -N 109*4 Sale 109*4 1)9*4 5 108% 110%
D ul So Shore A A tl g 5 s ------ 1937 j  -  j 91*4 95 93*4 93*4 1 93*4 95*2 Unified gold  4s_____ ______ 1910 J -  J 94% Sale 94% 94% 20 93% 96

M -N 102 _____ 103*4 M a y ’ 10 103 104 J -  J
Erie 1st consol gold  7s-------- 1920 M - S 109 llO U 109 109*2 20 109 111% Collateral trust go ld  5s___1931 M - N 104% 104 June’ lG ____ 104 105%

M -N ViQl j _____ 97*i June'14 J - D 1075a
2d ext gold 5s____ ______ 1919 M - S IOD4 102i2 10178 June’ 16 ____ 161% 102*4 L  Cln & Lex gold  4 * f s . . . l 9 3 1 M - N 101*8 i 0 2 ”  M a r ’ 16 ____ 100% 102

M - g 100 _____ 98*t June'15 N  O & M  1st srohl Os 1930 J -  J 114 114 116%
A - O 10U 2 _____ 102 June'lG ____ 102" 102% 2d gold  6s ............. 1930 J -  J 107 109% M a y ’ 15
J - D 92 _____ F - A S6I2 89 3g 8S% 90%

N U  E A W  1st g fd 7 s . .  1920 M - S _____100>2 108*4 June’ lG — 108*4 H I St Louis D lv  1st gold  6s . .1921 M - S 106 108 A pr TO ____ 107 ‘  108%
Erie 1st con  g  4s prior. _ 199(5 J -  J 84 Sale 84 84*4 23 84 86*2 2d gold 3 s ................. ......... 1980 M - S 63% 6 .3*4 June’ 10 ____ 61 64

J -  J _____  84 80 O ct T o A tl K nox & Cin D iv  4s 1955 M -N 85*2 86*2 86*2 865ft 2 85*4 90
J -  J 74U Sale 74*4 747s 43 73% 77 J - D 111 “ Jan *13
J -  J 72 ' -------- 72*2 Juno’ 10 — 72% 70*2 Render Bdge 1st s f  g  6s . .  1931 M -  S 106 107 106% June’ lG ____ 106*4 107
F - A 89 8 9 >s 89 S9's 18 88*4 90 K entucky  Central gold  4 s . 1987 J -  J 88*4 89 88*2 JuIy’ lG ____ 87*4 89**
A - O 08 70 70 70 7 70 72*s Lex A East 1st 50-yr 5s gu.1965 A - O 101*8 102*2 101*4 101% 13 100 101%
A - C 7 U 2 72 72 72*2 71*2 84 L  *  N  *  M  .V M  1st ft 4H S 1945 M - S 99% 101 JuIy’ lG ____ 99% 101
A - O 8434 85 85 85 2 84% 88*2 L  A N -South M  Joint 4s . .1952 J -  J 77 79 79 JuIy ’ lG ____ 77% 82
M -N _____100*4 100 July 10 105*4 107*8 R egistered_____________ *1952 Q -  J . . . . _____ 95 F eb  '05 ____ _____. . . .y  -  a 107 106 Ju ly ’ 16 105 I071.ft
A - O 123 Salo 123 123 2 121*2 123*4 N  & C Bdge gen gu g 4 s .  1945 j  -  j 97*4 97% M a y  TO ____ 97% 97%
M -N 100I2 104 102 M a r ’ 16 — 102 102 Pensac & A tl 1st gu g 6s . 1921 F -  A 107*4 109*4 108% M a y ’ 10 . . . . 108% 108%
J - J 1 0 5 U ------- 106 M a y ’ 10 . . . . 102% 100 S & N A la cons gu g  5s . 1936 F -  A 107*8 _____ 108*8 108*8 1 105% 108%
M -N 103*2 Aug '12 A - O lOU* 102 102 102 1017® 103i4
j  -  j 97 99 M a y ’ 10 — 08*2 99 L  & Jeff Bdge C o  gu g  4 s___1945 M - S 81% A pr T 6 80% 82*2
F - A 100*4 I ><1: ’OH M anila R R — Sou lines 4s 1936 M -N
F - A 77 78 78 JuIy'lG 72 81 M -  S 77 M ar TO
M -N 1 0 5 'f _____ 105*2 M ay TO 105*2 105*2 M - S 79 N o v ’ 10
A - O 10-4 _____ 111*2 M a> ' 12 J -  D 101 Oct '09

W ilk A Eas 1st gu g 5s—  1942 J - D _____ 84 83 83 1 82% 90 M inn A St L 1st gold 7s’. . .1927 J - D 115 115 M ar '16 . . . . 115 115
_____  40 100 M a y ’ 12 103 1031ft

J -  J 97 _____ 90 July TO ____ 90 96% 1st consol gold  5s. 1934 M - M 87 94 89 M a y ’ 16 88*2 90
1st general gold  5s------------ 1942 A - O 45 _____ 63 M a y ’ 16 63 03 1st A refunding gold  4s 1949 M - S 60*2 60% 61 61 12 52*4 64*2

8 50 64
A - O

F lorida E C oast 1st 4 4 * 8 .. .  1959 J - D —  93 92 June’ lG . . . . 92 93% Iow a  Central 1st gold  5s. ] 1938 J - D 86*2 Sale 86*2 86*2 i 86*2 90%J “ J r?v s 5712 581* 57*t 57*2 2 61% 60
F t W  *  Itlo G r 1st g 4s.......... 1928 J -  J 00i2 7012 69 M a y ’ 16 . ___ OU4 09 M  StP& SSM  con g 4s int g u . 193S j  -  j 91*2 9134 91% 91*4 15 91% 93%

M - N
C B & Q coll trust 4 s .......... 1921 J -  J 97*4 Sale 97*8 9778 259 97%  99 j  -  j 97 97% JuIy’ lG 97% 99

Registered h------------------1921 Q — J 97*8 98l2 97*2 97*2 1 97*2 98*4 M ississippi Central 1st 5s . 1949 j  -  j 92*2 93*2 92% JuIy’ lG 90 92%
1st *  ref 4 I f s Series A . ..1 9 0 1 J -  J 99*4 Sale 99*2 100*8 33 99 100*8 M o  K an & T ex  1st go ld  4s 1990 J - D 74*2 76 75-% 75% 2 70*2 78%

J -  J 9 9 U _____ 2d gold 4s p i990 F -  A 46 4S% 48 48% 11 40 50*2
St Paul M  *  M an Is.......... 1933 j  -  j 95*4 9714 90 90 10 96 97% 1st ext gold  5s__________ "1944 M - N 43 45 46*2 June’ 16 45 52%

1st consol gold Os---------- 1933 J -  J 120U 1207s 120*2 Ju ly ’ 10 120*2 122 1st refunding 4 s . ............ 200 4 M - S 58% 59 June’ lG 51 59
J -  J 1201* 12Ilf J -  J 43 44% 42% 42*4 5 36 48

R educed  to  gold  4M S.1933 j  -  j 10234 _____ 103 Ju ly ’ lO io i%  103% St Louis D lv  1st ref g 4 s . . 2001 A & O _____ 38 38 June’ lG ____ I 38 46
j  -  j M - N

M on t ext 1st gold Is— 1937 J - D 96*4 Sale 1 95% 97*4 K an  C ity  & Pac 1st g 4 s .1 1990 F - A 72 Sale 72 72 '  1 60 72
R e g is te re d ....................1937 J - D _____  90 96*2 M ar'16 90*2 96*2 M o  K  & E  1st gu g  5s____ 1942 A - O 82% 84 84 June’ lG 74 89%

Pacific ext guar 4s £ . . .1 9 4 0 J -  J 85i2 _____ 851 j  N o v '15 M -N 00 66*2 66 July 16 50 67
E  M inn N or D lv  1st g 4s . 1948 A - O 9 2*8------- 93 " June’ 10 93 93 M  K  *  T  o f T  1st gu g 5s .  1942 M - S 09*4 72*2 70 70 3 48 73
M inn Union 1st g 0s_____ 1922 J -  J IO8I4 ------- 109*8 June’ 10 ____ 109% 109% Sher Sh & So 1st gu g  5s . .  1942 J -  D 50*2 6.) 50% JuIy’ lG -------1 50*8 50*8
M on t C  1st gu g 0 s . .......... 1937 J -  J 123 ____ 123 123 1 123 123 Texas & Okla 1st gu g  5 s . .  1943 M - S 55 Sale 55 55 10 49 63

J -  J M issouri P ac Iat. cons g fis 1920 M - N 102 102% 101*4 Ju ly ’ 16 100 102
1st guar gold  5s_____ 1937 J -  J 109% HO 109*4 Ju ly ’ lO ____ 109% 110*4 T rust go ld  5s s ta m p e d .. _al917 M - S 95 95*4 95*4 3 89% 95*4

J  -  J M - S 82 O ct T 5
W ill A S F  1st gold  5 s . .  1938 J - D 109 _____ U 0 7s A pr TO 116% i io ’ % 1st collateral gold  5s.......... 1920 F - A 90 88 J u ly ’ 16 83% 89%

Feb 70 7712 75 Jan ’ 16 F - A ____
Feb 12*8 Sale 12*8 12*s 6 11 14*4 40-year gold  loan 4s 1945 M - S 50*2 51*4 51 51% 20 39*8 52

G ulf *  S I 1st ref & t g 5s. .61952 J  -  J 84% 84% 86 JuIy’ lC . . . . 84*s 88*2 1st & ref con v  5s_ . ..1 9 5 9 M - S 5012 51% 51*4 51% 23 40 51%
J -  J M - N 82 M a y ’ 16 83 82
J -  J 90l3 917S 90% 96 F  -  A 100 Feb '13
J -  J 97*4 Jan T 4 F - A 53 60 June’ lG 60 60

C ol & II V 1st ext g 4 s . . .  1948 A - O 87*4_____ 87*4 June’ lG ____ o7 87*4 C ent B r U P  1st g  4s.......... 1918 J - D 68 _____ 77*2 D ec T 3 _____. . . .
F  -  A 8 4 % _____ 86 Feb TO . . . . 80 80 Leroy & C  V  A  L 1st g  5s. _ 1926 J -  J ___ - _____ 110 M a r ’05
J -  J 94*2 Feb T 5 F - A 89% 90*4 90*4 June’ 16 89 92
J -  J 98 _____ 97 " June'lG ____ 90*2 97% 2d extended gold  5s____ 1938 J -  J 100*2 _____ 100*2 J u ly ’ 16 ____ 100 100*4
J -  J 02 A ug T 5 A - O 101 101% 101 JuIy’ lG ____ 99*4 102*2
J -  J 84 85=3 85*4 M a y ’ 16 ____ 83 85*4 G en eon stam p gu g 5s . .  1931 A - O 102 J’ ly  '14 ____ ___ ______
J -  J 82 ̂ _____ 83 N o v ’ 15 J -  J 81 8134 81 JuIy ’ lG 74*2 81%
A - O 84 85*8 84*4 Feb T 6 . . . . 84*4 86% Registered..... ................ 1929 J -  J 80% O ct '12
A - C R lv  G  D lv  1st g  4s 1933 M -N 74 75 75 75 12
M - S 80 J 'ly  ’09 Verdi V I 4 W  1st g  5s 1926 M - S 70 87 Sep T 5
M - S J - D 112*2 113 113 113 10 112 115
A - O 88% 88% 88% 887s 1 88 91% 1st extension gold  6 s ____*1927 Q -  J . . . . 111*2 109 F eb  T 6 - 108 109
A - U 95*4 Sep '12 General gold  4s 193S M - S *75% 75*8 75*8 1 75 76*4

1st refunding 4 s ....................1955 M - N 89" Sale 88 89 6 88 91% ' M ontgom ery  D lv  1st g 5 s . 1947 F - A 98% _____ 102 F eb T 6 ____ 102 102
J - J _____ 81% 81*8 June’ 10 81 83 St Louis D lv  5s 1927 J -  D 90 89 D e c  T 5

L N  O *  T exas gold  4s___1953 M - N 85>2 85*4 85% 85*4 15 86*4 87*4 St L  A Cairo guar g 4 s____ 1931 J -  J 87*2 ___ _ 88% A p r TG 88*2 88*4
M - N N ashv C hatt A St r. 1st 5s 1928 A - O 100*4 107 107% July T 6 103*4 107*2
J  - D 90 9212 J -  J 110*4 M a r ’ 16 110% 110%

L itchfield  D lv  1st g 3 s ___1951 J -  J 74 Feb '14 M cM  M  W  A- A1 Ist hs 1917 J -  J 100 100*4 July TO 100*4 101%
J -  i _____ 80 78*4 81*4 J -  J 100 113 J ’ ly ’04
J  -  J 83 Aug T 2 J -  J 30 50 30 JuIy'lG 30 30
F  -  A 102 June'lG A - O 30 70 68 O ct T 6
F -  A _____ 70 71 71 J -  J 96% F eb  T 3
J -  J _____ 71«2 68*2 Hop T 6 A - O 30 Aug '15
J -  J *80 _____ 811/t g u * J -  J 40 M a y ’ 15
J -  J 7912 80 80 June’ lG ____ 80 " 80 ” N ew  Orleans T erm  1st 4s___1953 J -  J 69 Sale 09 69 i 69 70
J -  .1 79 81*8 78*4 Jan TO 78% 78% N  Y  Cent R R  con v  deb 6 s . . 1935 M -N 112 Sale 112 112% 156 110% 11778

W estern lines 1st g  4s____ 1951 F -  A 88*2------- 90*2 M a y ’ 10 89 90*2 Consol 4s Serle l A  ...........1998 F - A 82% Sale 82% 83 28! 82% 86%
F -  A R ef A Imp 4 >4s “ A ”  2013 A - O 93 92% 93 96 92% 95%

B ellcv fc C a r 1st Gs______ 1923 J - I ) 117*2 May TO ____ N  Y  Central & II R  g  3 34s ..  1997 j  -  j _____ 82% 82*2 83 15 81% 83%
M - 8 80 ___ 94*2 J’ ly T 2 Registered ..1 9 9 7 j - j 81 81% Sl%  81*4 5 81 82%

C h ic St I. *  N  O goid  5 s .1 1051 j - D 107*2------- 107% July TO i(j7lg 109 D ebenture gold  4s________ 1934 M -N 90*2 Sale 90*2 90*4 151 90*4 93%J - D 114 Feb ’ l l Registered 1934 M -N 90 June’ lG 90 90
G old  3448......................  1951 J - D 90 O ct *09 Lake Shore coll g 3 3 4 s ..  .1998 F - A 75 75*2 75 75% 15 74 79*4

R e g is te r e d __________ 1951 J - D R eg istered ........... ............. 1998 F - A 73 75 74*2 74*2 8 74 78
Joint 1st ref 5s Series A .  1903 J -  D i o f  Sale 101 101 2 100 103% M ich  C ent co ll gold  3 3 4 s ..  1998 F - A 70 76*2 75 75 1 75 80*4
M em ph D lv 1st g  4 s . ..1 9 5 1 J -  D _____ 90 86% D eo T 5 Registered........................1 9 9 8 F -  A 76% 77 A pr TO 76 77*4

R e g is te r e d ....................1951 J - D J -  D
St Louis Sou 1st gu g 4 s . . 1931 M - S 90 9312 08 J ’ ly ’08 J - J 95 96 95 95 1 94% 96*2

Ind III A Iow a 1st g 4 s_____ 1950 J - J 89 . . Registered 1936 J - J 92*2 95 99 M a y 'l l
Int A G reat N or 1st g  0s____ 1919 M - N 95 95*2 95*2 95*2 1 95*2 98*2 2d guar go ld  5s_________ 1936 J - J 104% 104 M a y ' 10 ___ 104 104
Jam es Frank A  Clear 1st Is . 1959 J - D 91 9131 Registered 1936 J - J
K ansas C ity  Sou 1st gold  3 s . 1950 A - O 08 63*2 68*2 Ju ly ’ lO 68% 7 1 " A - O

A - O 63 ** O ct *00 J - D 89 91 88 88
R ef A Im pt 5s...............Apr 1950 J - J 89*4 Sale 8934 90*4 27 89*4 94 G o u v & O sw e  1st gu g 5 s . .  1942 J - D 104 __1

K ansas C ity  Term  1st 4s— 1960 J - J 88 Sale 87*2 87?8 52 853ft K018 M - S 94 M ar’ 10 94 94
Lake Erie A W est 1st g 5S ..1937 J - J 9 8 *2 _____ 98 98*4 12 96*4 100 N  J June R  guar 1st 4 s___1986 F - A 89% Feb TO 89% 89%

J - J 82 84 75 83*2 M -N 821g
N orth  O hio 1st guar g 5 s . .  1945 A - O 98 M a r ’ 14 A - O 106 105% M a r ’ 16 105*2 105*2

Leh Vail N  Y  1st gu g 4 > 4 s .. 1940 J -  J i o f  101*2 101 101*8 2 100% 103 N  Y  A Pu 1st cons gu g 4s 1993 A  - O 90 89 89 5 89 91%
J - J _____10058 118*8 113 M a y '1 5

Lehigh Vail (Pa) cons g 4 s . . 2003 M -N 90*2 91 ” 90 90 1 8912 92% R  XV A O  con 1st ext 5s. _*1922| A -  O 103% 103% June’ lG 103% 104%
General cons 4>$s-------- 2003 M -N 99% 100*4 99*4 100

i o l
99% 101*4 R  W & O T R  1st g u g 5 s - .  1918 M -N 101*4 — 104 June’ 10 1

* No price Friday: latest bid and asked this week. a Due Jan. 6 Due Feb. d Due_Aprll. e Due May. g Due June. A Due July. Jt Due Aug. o Due Oct
V Due Nov. s Option sale.
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Bid Ask Low High No. Low HighJ - J 80 85*2 81*4 D e c  '15
J - J 69 _____ 75 Dec ’ 15J J 67 ____
J - j 96 _____ 100 O ct *15

100 _____ 11912 M a r ’ 12
J -  J 9 7 % _____ 97% J u ly ’ 10 07% 97%
1 -E 8 4 % _____ 84>g 81% I 83% 86
J - D 83 84 83>g J u lyT h ____ 83 8334
M - S 9514 Sale 95% 96 14 94% 90
M -N 94 94% 94% 9434 34 91 95%
M -N 94% F eb  ’ le ____ 94 94%

1 0 6 % ___ 104N D ec T 5
A - 6 103 _____ 102% Juno’ 16 ____ 102 104

1 ! 5 % _____ 130% Jan ’OS
1 1 3 % _____ 123% M a r ’ 12
101 ____
106 _____ 104% D eo T 5

Q-M 1 0 5 % _____ 105 Ju ly ’ 16 105 105
J - J 91) ____

87 F eb  T 4
90 June’OS

M -N 84 80 84% 84% 5 83 85
A - O 86% 8634 8G% 86% 2 86% 9012
4 - 0 92% Salo 92% 92% 1 92%' 95%
A - O 9314 Apr ’ H ____ 93% 9334
M -N 80 82 84 Juno’ 10 83 8434
J - J 90 90% 89% 89% 2 89% 93
J - J 87% 88 87% 88 5 87% 9 )
VI- N 1 0 0 % _____ 100% Juno’ 16 ____ 100% 102
J - J 9 9 % _____ 100!g Juno’ lC ____ 100% 100%
P - A 98% Sale 98% 98% 14 9734100%

M - * 79% 81 80% M a r ’ 16 ____ 80% 81%
73 F ob ’ l l

A - C 70 71 70 June’ 10 09% 72
J - J -------- 80% 79% J u ly ’ 16 ____ 79% 81%
M -N _____ 79*2 73 79 11 7834 82
J -  J _____ 70% 70 70 4 68 34 73
J - J 112 Salo 112 112% 17 HIT'S 116
F - A 79 _____

_____  79% 91% Jan '12
j  -  j -------  79% 79% Apr TO ____ 79% 79%?\ - O
J - J _____ 80
M -N _____  9234 91% M a y ’ 10 ____ 91% 93

X • J 81 82 82 J u ly ’ 16 ____ 80 83

M - N 1 0 6 % ____ 105% M a y ’ 15
M -N 9 1 % _____ 87 J ’ ly ’ l l
A - O 89% .  .  .
j  -  j 73% 74% 73 74% 5 73 82
IYJ- N 100 _____ 107 Aug ’09
A - O
J - J 100 _____

99% M ar’ 12
M -N 69% 70 70 M a y ’ 10 ____ 70 70
J - J 99% Deo T 4

83% Feb ’ l l
80 _____

M - 8 80 81 80 80 i 80 84

1 - D _____ 79% 79 Apr TO 76 79
F - A 76% 80% 80 M a y ’ 10 ____ 79 80
M -N 93 101 98 98 1 97 99%
M - A 119% Salo 119% 119% 4 119% 120
F - A 120% 122 121% J u ly ’ 16 ____ 120% 122
A - O 120 _____ 120% 120% 3 119% 120%
A - C 92% Sale 91% 93 21 91% 94
A - O _____  92 % 93% D eo ’ IS
j  -  j 89% 89% 89% J u ly ’ 16 ____ 8S34 91
J -D _____135 130% Ju ly ’ 16 ____ 113% 133
M - S _____135 13D4 Juno’ 16 114 135%
M - S 120 135 132% J u ly ’ 16 ____ 115% 137%
J - D 88 89 88 83 3 88 90%
J - J 104 _____ 103% Jan T 6 ____ 103% 103%
M - N 92 Salo 92 92 11 91% 94
Q -  J 91% Sale 9134 92 86 91% 94%
G -  J 9034 02 9 D 4 Juno’ 16 91 93%
Q - F 66% Sale 60 GG% 32 65% 67
G -  F 65% 66% 65% Juno’ 16 ____ 63% 0514
J - 0 9 1 % _____ 91% 91% 1 91% 91%
M - S ----------------- 100% Jan TO . . . . 100% 100%
F - A 109% 110% 110% Juno’ 16 — 109% 110%
q  - A 109% O ct T 5
F - F 107 _____ 107 M ar’ 16 107 107
A - O 100% 101 100% June’ lG ____ 100% 101%
J - D 90% M ar’ 16 90 90%
G - M 87  87% 90% Feb TO 90 00%
J - J 111% 112% 111% J u ly ’ 16 111 111%
J - J 84% 85 84% 81% 7 SI 83J - D 96 100 96% J u ly ’ 10 ____ 93 100
M -N 9 9 % ____ 99% M a y ’ 10 98% 99%
M - 5 103% Salo 1031.1 103% 5 102% 103%
M -N 98% 98% 98% 98% 0 98% 99%
M -N 99% Salo 99% 99% 33 98t2 100
F - A 104% Halo 104% 10431 50 104% 108%
J D 101% Salo 101 101% 102 100*4 1027g
M - S 90% 96% 98% J u ly ’ 10 ____ 92% 97
F - A 94% . . 98 Jan TO ____ 06 90
M - N 9 8 -2 _____ 98% J u ly ’ 16 ____ 98% 98%
J -  J 102 Jun ’03
J - J 93 _____
M - 8 9 9 % _____ 100 Juno’ 16 — 99% 100

J - J 100% Salo 100% 100% 2 100% 102%
J - J 100% 101% 101 M a y ’ 10 ____ 101 101%
M - S 8 6 % _____ 80% Jan TO ____ 86% 80%
F - A 85% 88% 85% June’ 16 ____ 85 85%
M - N 100% Jan T 6 ____ 9934 100%
J -  D 84 _____ 86% July 10 ____ 86% 86%
J -  O 84 88% 85% M a r ’ 16 ____ 85 85%
A - O 94% 98% 94% June’ 16 9412 95%
M- N 91% 93% 92 92 1 92 92
M - N 9 0 % _____
M -N 98% 99% 99 J u ly ’ 16 99 9934
J -  J 1 0 2 % _____ 105 A pr TO 104% 105%
A - O 1 0 2 % _____ 104 D ec T 5
A - O 8 9 % _____ 91% Fob T 2
M - N 8 9 % _____ 90% O ct T 2
F - A 89% . . . 89% J u ly ’ 16 89% 89%
J - J 90 Sale 90 90 3 90 90
J - J 89 _____ 90% J ’ ly T 2
J - J 99% 99% 93% Feb TO 95% 98%
M - 5 9 2 % _____ 93 M a y ’ 14
M -N 1 0 4 % _____ 109 M a y ’ 10
J - J 9 9 % _____ 98% Oot T 5
J - J 9 9 % _____
M - S 9134 98 94 Apr TO 93% 94
A - O 100% 102 102% June’ lG 101% 102%
A - O 101 _____ 102% M a y ’ 16 101% 102%
M - N 101 _____ 97% Ju ly ’ 15
M - N 9 4 % _____ 9434 M a y ’ 16 94*4 95%F - A 93 _____ 92 F eb TO 92 92
J - D 95% Jan T 4
M - N 93 _____ 92% Aug T5
F - A 101 101% 102% Juno’ 16 I01*g 102%
A O 1 0 7 % _____U 04 N o v ’ 15

B O N D S
N  Y .  S T O C K  E X C H A N G E  

W eek Ending July 21.

N  Y  Cen A  XI H R  (Con )

R e g is te r e d ........ ................ 199)

N Y  N  II *  H artford  — 
N on conv  < ebea 4 s . .

N on -con v  deben 4s.

10-25-year con v  4 > js l  _ 
Pocab C  A  C  Joint 4 s . . .  1911

St Paul A  D u lu tb  1st 5sII 1931

O regon-W ash 1st A  rel 4 s . I I 1961

Consol gold  4s...................... 1943
Consol gold  4s___ "
Consol 4>$s .  .................

Pennsylvania C o—
Q uar 1st gold 4 X s ________ 1921

G uar 3>4s cod  trust ser B .1941  
Trust C o  ctfs gu g 3 X s .  1910
Guar 3 H s  trust otfs C ___1942
Guar3>4s trust ctXs D . . .  1914 
Guar 15-25-year gold 4 s . .  1931 
<0 year guar 4s ctfs  Ser E .  1952
Cln Leb A  N or gu 4s g ___1942
Cl A  M ar 1st gu g 4>4 s . " 1935 
Cl A  P  gen gu g 4>4s ser A .  1942

Berles B ________________  1942
In t reduced to  3 H s i  1 1942

Series C  3 }4 s _______  1948
Series D  3>4s................  1950

Erie A  Pitts gu g 3 H s  B ..1 9 1 0
Series C ........ ......................1 9 4 0

O r R  A  I ox 1st gu g 414s 1941
O hio C onnect 1st gu 4s 1943 
Pitts Y  A  Ash 1st cons 5a . 1927 
T o l W V A  O  gu 4>4s A . .  1931

Ssrles B  4 H * ....................1933
Series C  4s___________  1942

P  C  C  A  St L  gu 4>4s A .I1 9 4 0
Series B g u a r ________  1942
Series C  g u a r ___________ 1942
Series D  4s guar_______1 1945
Series E 3>4s guar g o ld . 1949
Series F guar 4s go ld___ 1953
Series G  4s guar ____ 1957
Series I co n sg u  4 J 4 3 --.1 9 0 3  

C .S t  L A P i s t c o n s  g  5s 1932

B O N D S
N . Y . S T O C K  E X C H A N G E . 

W eek Ending July 21.

Peoria A Pekin Un 1st g 6 s . .1921
2d gold  4 >4s..........................81921

Pere M arqu ette— R ef 4s____ 1955
Refund ing guar 4s_________1955
C h ic A W est M ich  5 l ______1921

Flint A  P  M  gold  6s . . .  1920
1st consol gold  5a_______ 1939
P t H uron D lv 1st g 6s ._  1939 

Sag T us A  II 1st gu g 4 s . .  1931 
Philippine R y  1st 30-yr s f 4s 1937
Pitts Sh A  L E 1st g 5a...........1910

1st consol gold  5s.......... ........1943
Reading C o gen gold  4a____ 1997

Registered_______________ 1997
Jersey Central fo il  g 4 s . . .1 9 5 1  
A tlantic C ity  guar 4s g __ .l95 J .

St Jos A  O r Tsl 1st g 4s.......... 1917
St Louis A  San Fran (reorg C o )—

Prior lien ser A 4 s _________1950
Prior lion ser B  5 s _________1950
Cum  adjust ser A 6 3 ______ 1955
Incom e series A 6 3 _______ 1960

St Louis A  San Fran gen 63.1931
General gold  53.....................1931
St L A  S F U R cons g 4 S ..1996  

General 15-20-ycar 5S ..1927  
Trust C o  certlfs o f  d e p o s it .,  

do S ta m p o d ..
Houthw D lv  1st g 6s____1917
R efunding gold 4s______ 1951

Registered........ ...............1951
T rust C o  ctfs o f d e p o s it .,  

d o  S ta m p e d .. 
K  O Ft 8 A M  cons g « 8. .  1038 
K  C  F t S A M  R y ref g Is .1930 
K  C  A  M  R  A  B 1st gu 5a. 1929 

St L  8 W  1st g Is bond c t f s . .  1989 
2d  g 4s Incom e bond ctfs.plOSO
Consol gold Is____________ 1932
1st term l A  unlf 5 s _______ 1952
G ra y ’s P t T er  1st gu g 6s . .  1917

8 A A  A Pass 1st gu g 4a_____1943
8 F  A  N  P let sk fd g 5s______ 1919
8eaboard Air Line g 4s______ 1950

G old  4a stam ped__________ 1950
A djustm ent 5s___________ 01949
Refunding 4s.........................1959
Atl Blrm  30 yr 1st g 4 s . .e l9 3 3
Car Cont 1st con g 4 s _____1949
Fla Cent A  Pon 1st g 5 a . .  1918

1st land gr ext g Gs_____1930
Consol gold  5 a . . .............. 1943

G a A  Ala R y  1st con 5 s . .o l9 4 5  
G a Car A  N o 1st gu g 5 s . .  1929
Seab A  R oa  1st 5.3........... 1926

Southern Paelfio C o 
G old  4s (Cent Pac c o l l ) . *1949

R egistered......................... *1949
20 year conv  4 s .......... ...(7 1 9 2 9
20 year con v  6s .......... .......... 1931
Cent Pac 1st ref gu g 4 s . .1949

Registered_______________ 1949
M ort guar gold  3 H a ..* 1 9 2 9  
T hrough St L 1st gu 4s . 1954 

G I I A 8 A M 4 P  1st 5 s . .1931 
G lia V G A N 1st gu g 5s. .1921 
H ous E  A  W  T  1st g 5s . .  .  1933

1st guar 5s red __________ 1933
H  A  T  C  1st g 5s lnt g u ___1937

Gen gold 4s lnt guar___ 1921
W aco A N W  dlv 1st g 6s 1930

A  A  N W  1st gu g 5s______ 1941
Louisiana W est 1st 6s ____ 1921
M organ ’s La A  T  1st 7 s . . 1918

1st gold  6s _______________ 1920
N o o f Cal guar g 5 s_______ 1038
Ore A  Cal 1st guar g 5 s . . .  1927 
So Pac o f Cal— Oil g 5 s . . .  193 
So Pac Coast 1st gu 4s g . .  1937
San Fran Term l 1st 4s___1950
T ex  A N  O con gold  5 s . . .  1943
So Pac H R 1st ref Is ........... 1955

Southern— 1st ions g 5s_____1994
R eg istered .______________ 1994

D evelop  A  gen la Ser A . .  1956
M ob  A O hio coll tr g 4 s___1938
M em  D lv 1st g 434 5a____ 1998
St Louis dlv  1st g 4s.......... 1951
Ala Cen 1st g 6s . . . ........... .1918
Ala G t Sou 1st cons A 5S ..1943  
Atl A  Char A L 1st A 4 !%h1914

1st 30-yr 5s ser B ............1944
A tl A  D anv 1st g 4s_______ 1948

2d 4 s ....................................1918
A tl A  Y ad 1st g guar 4 s___1949
E T  Va A  C a  D lv g 5s____ 1930

C on 1st gold  5s__________ 1956
E  T en  reor lien g 5s.......... .1938
Q a M idland 1st 3s_________1946
C a  Pao Ity 1st g 6s ..............1922
K nox A  O hio 1st g 6s _____1925
M o b  A  Blr prior lieu g 58.1945

M ortgngo gold 4s..............1945
R ich  A  Dan d e b 5 sstm p d -1 9 2 7
R ich  A  M eek 1st g 4 s_____1948
Bo Car A  C a  1st g 5 s ............1919
Virginia M id  ser D4-5a ..1 9 2 1

Series E 5s.......................... 1928
Series F  6s ______________ 1931
General 5 s . . ............ 1936
Va A  S o ’ w ’ n 1st gu 5 s . . 2003 

1st cons 50-ycar 5 s . .1958
W  O A  W  1st cy  gu 4 s_____1924

Spokane Internat 1st g  5s___ 1955
T er A o f St L 1st g 4 M s_____1939

1st con  gold  5 s . . .1894-1941
C en refund s f g Is .................1953
St L M  Bridge T er  gu g 5s 1930

T ex A  Pao 1st gold  5s..............2000
2d gold Inc 5a____________ <72000
La D lv  B L 1st K 58..............1931
W  M in  W  A  N  W  1st gu 5s 1930

T o l A  O C  1st g 5a..................... 1935
W estern D lv  1st g 5s______ 1935
General gold 5s........................1935
K an A  M  1st gu g Is ............1990

2d 20-year 5a..................... 1927
T o l P A W  1st gold 4 s . ........... 1917
T o l St L A  W  pr lien g 3 M s. 1925

oO-year gold  4s_____________1950
C oll tr 4s g Ser A ................ 1917

T o r  H am  A  Buff 1st g 4 s . .81946 
Ulster A  D el 1st con g 6 s . .  1928

1st refund g 4s_____________1952
Union Pacific 1st g 4s..............1947

Registered_______________ 1947
20-year conv  4s.....................1927
1st A  ref 4 s ............................y2008
Ore R R  A  N av con g 4s___ 1946

3 $S a ,

G 
M -N  J - J 
J ■ J 
J - D 
A - O 
M -N  
A - O 
F  - A 
J - J 
A - O 
J - J 
J - J 
J - J 
A - O  
J -  J 
J - J

J -  J 
J - J J - J 
July 
J - J 
J - J 
J - J 
M -N

A - O 
J - J 
J - J
M -N  
A - O 
A - O M- N J - J J -D 
J - J 
J - D J - J J - J 
A - O  A - O 
F - A 
A - O
m - e

Price 
Friday 

July 21.

Bid Atk 
101 . . .
80 . . .
15% 20 
157* 19%
8 5 % _____
97 . . .
71 . . .

_____ 68

. . . .  65 
100l2___

95% Sale
_____  95%

9 4 >2 98%

09 70

69 Salo 
85 Sale 
8178 Sale 
53% Salo

1 10«2 _____
102 Salo

7 0 % _____
71% Salo 
72 Salo 
09 Sale 
92% 91 

_____ 81%

J
X 
1 
I
J 
I 
X

I
X - D 
M - 8 J -D P - A F - A 
X - D A - O 
A IN  
M -N  
M -N  
M -N  
J - J A - O 
M -N  
J - J 
J - J 
A ■ O 
J - J 
A - O 
J - J 
M - N 
J - J A - O 
J - J J - J 
J -  J 
J -  J 
A - O 
M - S 
J - J 
J - J 
J - J 
J - D J - J X - J 
J - J 
J - J A - O 
J - J 
M - N 
M - 8 A-O J - J J - J 
J - J 
J - J A - O 
M N 
M -N  
M - S 
M - S 
M - S 
M -N  
J - J 
A - O 
F - A 
J -  J 
A - O F - A J -  J 

O 
J -D 
M a r  J - J 
F -  A 
J -  J 
A - O J -D A-O 
J - J 
J - J 
J - J 
A - O F - A 
J - D J -D 
A - O 
J -  J 
J -  J 
J -  J 
M - S D

79%  Sale 
73% Salo 

109% 111% 
75% 76%
87 _____
70%  777g 
62% 04% 
021.1 Salo 
04% 65

100 -------
07% Salo

1017g___
79% 80 
80 Salo 
67% Salo

_____  67%
___  86%

8 3 % -------
100%___
101%___
___ 102%
------- 103%
102 102% 
102 -----
_____84%
_____  84

80% Salo 
1027g Salo 

88% Salo

~89% 90% 
85

Week's 
Range or 
Last Sale

Lose
102
87
11
15
85

104

mah 
N o v ’ 15 
M a r ’ 18 
A pr '10 
Jun c'16  
June’ 16 
Juno’ 16 

75% A pr '16 
08 J u ly '1 5

50 Apr '10 
105 D oc  ’ 15 
113% N o v ’ l 1 

95 95%
94% Juno’ 16 
97 July TO

687g Ju ly ’ 16

08% 69%
85 85%
81% 82% 
53%  55

110% July 16 
101% 102

78 M a y  TO
71 71%
70 72
08% 09
93 June’ 10
79 79 
80% M a r 'l l
79 79%
72% 74%

109% 109%
75% 75%
90 Juno’ 10 
77 77
01% June’ 16 
62 62% 
65 July '16  
98% Jan T 4  
07% 67%

101% A pr TO 
80% 80%
80 80%
67 07%
67% 67%
84% July 16 
88 Juno'16 
99% Sep T 5

101 D ec T 5  
103 Juno’ 16 
103% July '10
102 Ju ly '16  
99% A u g T 5

102
*101 ___
___ 101
100 ___
96  Salo

84% 
90 
86% 

102% 
88% 
89 
89% 
85 

104% 102 
102% l()0%

100 101%
1 0 5 % ____
--------105%

106% 109% 
100% 101
108 _____

91% 96 
83% 84
93 94 
90 Salo

101 Salo 
100% 102%

70% Salo
75 75% 

100% 100%
79% 81%

100% 103%
_____ 99%
_____  98
102% Salo 

82 83
_____82
76 ____

1 0 1 % ____
1 0 5 % ____

99% 101% 
57 58

_____ 108%
109 _____
102 _____

70 _____
103 _____

100% 101% 
102 . .
1 0 3 % _____
1 0 4 % _____
100 _____
105 _____
90% Salo
94 _____
90 -------
99% Salo

104% Salo
_____ 85
100% 101% 

90% 97 
30% 45

-------  80%
_____ 95
103% 105
_____102%
_____  03

82% Sale
_____  97%

61 55
80% 85 
55% 56%
20 --------.

_____  87
100 100%

90% Salo 
96 Salo 
93% 91% 
90% Salo 
92 93

102
101%
106%
96

109%
103 
109 
104% 
105 
105 
101 
101%
94% 
8 3 ‘2 
90 
89% 

101 
100% 
70% 
75% 

101% 
81

103%
98%
94%

102%
83%
81%
75%

104%
105%
100%
57%

107
108%
105%
71%

103%
73 

101 
102% 
102
104 
100%
105 
90% 
91%
93 
99%

104%
81%
99%
95%
40
90

106%
105%
101%
94 
82% 
97% 
61 
81 
55% 
18% 
83

100%
74
96%
90
93%
89%
92

84% 
F eb T 4

86% 
103% 
88% 

Juno’ 10 
Ju ly ’ 16 
Juno’ 16 
M a y  TO 
Jan '16 
M a y  TO 
A pr TO 
Juno'10 

90
N o v ’ 15 
N o v ’ lG 
June’ M 

104% 
Jan T o  
O ct G6 

101
N o v ’ 13

94%
84

A pr T 4
90

101% 
Juno'10 

71% 
Juno’ 10 
Ju ly ’ 16 
Juno'10 
Juno’ 16 
M a y  TO 
M a y ’ 10 

102% 
M a y ’ 10 
M ar'16 
D eo ’ l l  
A pr TO 

105% 
Apr TO 
Apr T 6  
Juno’ 10 
Ju ly ’ 16 
N o v ’ l 
M ay '10  

103% 
Sep '12 
Ju ly '16 
Juno’ 10 
M a r ’ lfl 
M a r ’ 13 

106% 
M a y ’ 10 

90% 
Juno'16 
Jan T 6  

99% 
104% 

85% 
J u ly ’ 10 

97 
45

Jan T 6  
N o v ’04 
Ju ly '16  
M a y  TO 
M a y '1 0  

83
Juno'10 
Juno’ 16 

81 
55% 

M ar'16 
Apr TO 
Juno’ 16 
M u r ’ 15 

97% 
96 
94 
90% 
93

Range 
Since 
Jan. 1

Low High
87
14
14
83

101
74

87
14
15 
85

105
76

50 51

93% 96% 
92% 95 
94% 97%

59 68%

68%
85
74
39

109
100%
08%
45%
46
43%
89
67%

71%
88
85
55%

110%
103%
78
72%
72%
70
93
82

02% 82 
61% 75% 

109% 110% 
75 78
90 90
76% 80 
62 6-4%
01 65%
00 70

02% 70% 
101% 101% 
80 84%
80 83%
04 70
07% 72 
84% 87% 
88 88

103 103%
103 10334
102 103

84% 88

86% 89% 
102% 107% 
88% 91 
89 89
84% 91 
8 1 8634

102 102 
100% 100% 
101 102% 
101% 153% 
100 100% 

94% 96

104% 104% 
105 105

101 102%
91% 97 
82% 80

89% 
100 
100% 

69 
75 

100 
80% 

102% 
98% 
94% 

102 % 
83% 
79%

91
103%
100%

73%
78

104
84%

103%
09
96

103%
85%
81%

103% 104% 
105% 108% 
99% 101% 
57 60

107 107%
108 110%

71*4 71% 
103% 103%

101 102 
102 102% 
102 102
102%
102%
89%
94%
93
98%

103%
84%
99%
95
35
90

106%
105

90%
94%
93

100%
106%
88

101%
98%
45
90

103 105%
101 102% 
93 9 4
8234 84% 
97 99
50 01
78% 83 
54 60
18% 18% 
83 86
99% 101%

95% 98% 
95 97%
92% 94% 
89% 91% 
91% 93

«O ptlon sale. a Due Jan. b Duo Feb. « Due May. t  Due June. A Due July. * Due Aug. o Due Oct. v Due Nov. 1 Due Deo,
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BONDS
N. Y. STOCK EXCHANGE. 

Week Ending July 21.
Onion Pacific (Con)

Ore Short Line let g 6s— 1922
lat consol g 6s----------- 1940
Guar refund 4s-------...1929
Utah A Nor gold 5s------1920

lfat extended 4s-------1933
Vaudalla cons g 4s Her A .. 1955

Consol 4a Series B---------- 1957
Vera Crus A F 1st gu 4HS..1934
Virginian lat 6a Series A-----1902
VVmd«sD lat gold 58------------1939

fid gold 53--------  1939
Debenture Series U-------- 1939
tit lien equip a fd g 5s...1921 
'it lien 60-yr g term 4s... 1954
Det & Cb Ext lat g 5a-----1941
Dea Moln Dlv lat g 4a-----1939
Om Dlv i 3t g 3Hs............1941
Tol A Ch Dlv lat g 4a._..1941

?yah Pitta i erm let c 4a------1964
Cent and Old Col Tr Co certa..
Columbia Tr Co certfa.........
Col Tr ctle for Cent Tr ctfe . .
2d gold 4a-----..... ......1 9 5 1

TruHt Co ccrtfa........... ........
Wash Terml lat gu 3H*>___ 19451

let 40-yr guar 4a ..........1945
(Vast Maryland let g 4a___ 1952
W est N Y A Pa lat g 5a.........1937

Oen gold 4a_______  1943
Income 5a____________ <11943

Wheeling A L E lat g 5a___ 1920
Wheel Dlv lat gold 5a___ 1923
Exten A Irapt gold 6a___ 1930
RR lat consol 4s________ 1949
20-year equip a f 6a.......... 1922

Winston-Salem 8 B lat 4a...  1900 
Wle Cent 60-yr lat gen 4s... 1949 

BUD A Dul dlv A term lat 4a *30 
Street Railway

Brooklyn Hay Id Tran g 5a.. 1946 
lat refund conv gold 4a. ..2 0 0 2  
8-year scoured notea 5a..-I918 
Bk City let con 5a..1910-1941 
Bk Q Co A B con gu g 6a__194I
Bklyn Q Co A 8 lat 6s-----1941
Bklyn Un El lat g 4-64— 1960

Stamped guar 4-5s-------1960
Kings County El lat g 4a.I949

fliamped guar 4s......... 1949
Nassau Eleo guar gold ftfl-1961

Chicago Rya 1st 5a------------1927
Conn lly A L lat A ref g 4Ma 1951

Stamped guar 4H».........1961
Det United lat cone g 4HS..1932 
VI Smith Lt A Tr 1st g 6B...1O30
Havana Eleo consol g 6a-----1952
Hud A Manhat 6s 8er A___ 1957

Adjust Income 5a----------- 1967
N Y A Jeraey lat 6a..........1932

laterboro-Metrop coll 4H8-I960 
Uterboro Hap Tran lat 5a..1900 
Ifanhat Ry (N Y) cons g 4a.l990 

Stamped tax-exempt.....1980 
Metropolitan Street Ry—

Bway A 7th Av let e g 6a.1943 
Col A 9th Av let gu g 5a..1993 
Lex Av A P P 1st gu g 68.1993 

Met W 8 El (Ohio) 1st g 4s.. 1938 
I4!lw Eleo Ry A Lt cona g 5s 1920 

Refunding A exten 4H8--1031
Mlnneap St lat cona g 5a___ 1910
Montreal Tram lat A ref 6a. .1941 
” ev Orl Ry A Lt gen 4 Ha. .1935 
N Y Munlclp Ry lat s f 6s A 1966 J - J 

Y Rya lat K E A ref 4a.. 1942
80-year adj luc 6a............<jl942

W Y State Uya lat cona 4 Ha. 1062
Portland Ry 1st A ref 6a___ 1930
8*ortld Ry Lt A P lat ret 6a. 1942 F - A 

Portland Gen Eleo lat 5a. 1935 J - J 
fit Joa Ry, L. H A P 1st g 58.1937 M-N 
Bt Paul City Cab cona a 5a. .1937 * • J
Third A ve lat ref 4a..............1900 1 J

Adj Ino 6a...................... al900 A • O
Third Ave Ry lat g 5a..........1937 J J
Trl-CIty Ry A Lt lat a f 6a..1923 A - O
Undergr of London 4Hs___ 1933 J " J

Income 6a........................ 1948 ------
Union Elev (Chic) lat g 6a.. 1949 A - O 
United Rya Inv 68 Pitta Iaa.1926 M-N
United Rya St L lat g 4a___ 1931 J - J

Bt Loula Tranalt gu 6a__1924 A - O
United RRa San Fr a f 4a...1927 A - O 
Vo Ry A Pow lat A ref 6a...1934 J - J 

Qaa and Elactrle Light
Atlanta G L Co let g 6a___ 1947 J -D
Bklyn Un Gaa lat cona g 58.1945 M-N
Buffalo City Gaa lat g 6a___ 1947 A - O
Columbus Gaa lat gold 5a... 1932 J - J
Conaol Gaa ccnv deb 6a___1920 Q - F
Detroit City Gaa gold 5a___ 1923 J - J
Detroit Gaa Co cc^e lat g 5a. 1918 F - A 
Detroit Edison lat coll tr 5a. 1933 J - J

lat A ref 6a ser A ......... 51940 M- 8
Kg G L N Y 1st cona g 5a__1032 M- 8
Qaa A Eleo Berg Co o g 5a. .1949 J -D
Hudson Co Oas 1st g 6s___ 1949 M-N
j&on City (Mo) Gaa lat g 6a_1922 A - O
Kings Co El L A P g 6a........1937 A - O

Purchase money 6a......... 1997 A - O
Convertible deb 6a______ 1925 M- B
Ed El ill Bku let con g 4e .l939 J - J 

Lae Gaa L of St L lat g 6a..el919 Q - ■*
Ref and ext i *• 6a______ 1934 A - O

Milwaukee Gas L 1st 4s___ 1927 M-N
Newark Con Gaa g 6 s ...........1948 J - D
H Y G E L II A P g 5a____  1948 J * D

Purchase money g 4a........1949 F - A
Ed El III lot cona g 5a___ 1995 J -  J

NYAQ El L A P lat con g 6a. 1930 P - A
W Y A Rich Gaa 1st g 6a__ 1921 M-N
Pacific G A El Co Cal G A E 

Corp unifying A ref 6s .. 1937 M- N
Fao Pow A Lt let A ret 20-yr

6a Intcrnat Serlea...........  1930 V - A
Pat A Paaaalo G A El 68.III.1949 M- 6 
Peop Gaa A C lat cona g 69. .  1943 A -0

Refunding gold 6a...........1947 M- S
Registered....................1947 m - S

Ch G-L A Cke lat gu g 6s. 1937 J - J 
Con G Co of Chi lat gug 6a 1930 J - B 
Ind Nat Gaa A Oil 30-yr 5al030 M- N 
Mu Fuel Gat lat gu g 6a.. 1947 M- N

Philadelphia Co conv 6a-----1019 F - a
Conv deben gold Ca......... 1922 M- N

Stand Oaa A El conv a f 0a_. 1926 J - o 
Syracuse Lighting lat a 5s.. 1961 J -D 
■iracuse Light A Power 6s .. 1954 J • J 
Trenton Q A El let 9 61 1049 M- 8

In
te

re
st

, 
| P

er
io

d 
|

Price
Friday

July 21.
Sid Ask

f  - A 107%____
J - 1 100 ------
J - D s91% Sale
J - J 91 100
F - A 90*4___
M- N 91%___
J - I ___  87
M-N 98 98*2
M-N 103*2 103%
F - A 98*2 08*4
J 1 80 n o
m - s 90*2____
) - j 69*2 - - - -
j  - j 104 ___
A - 0 60 70
m - e 80 86
J -D 3 4

2 3
2 3
2 3

J -D *4 %
F - A 
F - A 
A - O 
J - J 
A -O  
Nov 
A - O 
J - J 
F - A 
M- 8 
i  - J 
J - J 
J - J 
M-N
▲ - O
J - i  
J - J 
J - J
M-N 
J - J F - A
V - A F - AA
J - J 
F - A 
J • J 
J - J 
J - J 
M- 8
V - A 
F - A
r - A
A -0  
J - J 
A -0  A-0
i -D 
M- ft 
M ft
e  - a
F - A 
J - J 
J - J 
J - J 
I  - J
J - J 
A - O 
M- KM- N

8334 ___
93 
72
84 
37

100 
97 
95% 
7014 
00 
84% 
85%
85

101 103
____ 8012
100 1001$ 
102% Sale 
____ 0U2
100% Sale 
IOOI4 1003s
81 83i2
8312 Sale 
71% Sale 
9714 Salo

100%___
lOOU___
81 Sale

W eek’ s 
Range or 
Last Salt

Lotc H*Qh 
108% 1081s
100 July'10 
CDs 91%102 Mar'lo
90 A p r ’ 10
91 June’lG
91 Junc’16 
4212 Aug T 
98 9S%

103*2 1037s
9812 98*4
90 Juno’ 12 

May’ 16 
Deo T5 

105
Aug ’12 
Apr '16 
June’16 

3i

100 
65

105 
80 
72
80 
3*2
3U July TO 
1*4 Mar’10
3 July TO-----

88 Juue’16-----
14 July’10 

84l2 Apr TO

Range 
Since 

Jan. 1.
N o .\\loxd H igh  

3 1107*4 109
---- '1106 1071ft

19 9112 94 
----  102 102

90 95
91 91
91 91%

Sale 72 73*4
Sale 104% 104%
Sale 84 84

20 Deo T6
102 ' 102 Junc’ 16
98 97 07
97 97 Mar'10

Apr T4
July’18

80
80

103 Juno’10 
80% July’16 

100 100% 
1021.1 10214
94 July’10 

101 May’13 
100*8 100% 
100% 100%
83 May’ lOj —

92 92l2
71 Sale 
28*2 28*4

____ 1001*110012
74<8 Salo " 
98*8 Sale 
90is 90i4 
9 U4 Sale

10014____
____ 10038
10012 10li2
101*4_______  93
10012 101
92 ____

70 Sale 
59 Sale 
83 8638. . .  02 
78i2 ____
9534 ___
8U4 8134 
79l2 Sato 

107 108
99 100%
69 89

____ 70
5912 68

____05
35*2 Salo 

____ 00

106*2___

122 Hale 
lOi's Salo 
100 _. 
10178 103 
------101*8

102*4 10334
105*4____
110i2 Sale 
120 128
____ 89>4
101*2 101% lOl ŝ 10178 
927g 93*8

101 ___
1033.1 Salo 
84*2 85 

107*2 109*4 
100*4 -----

98*2 Sale
____ 00
1013a____
115 . .  1003s 10078

993s-------
' 102i8 10234 
100 . . .
____ 88
100 . . .
981*___
87% 90 

100 100*8 100*8 10134
------ 84
-----101%

83*2 83%1
7412 74*2:
97 9738

101 101
96*4 June’ 14 
80*4 81
84 Jan T4 
92*4 July’16 
70% 71
28*2 July'10 

100*2 
74 74*8
98*4 98*2
90*2 July’10
91 91*4

100 Juno’10 
100 109
10034 July’10 
30 Mar’14 

102*4 June'10 
025s Fob T6 

10(1*4 Mar’10
92 92
80 June’ 10 
99 July’ 10 
70 70
585s 59*a
83 83
91*2 July’10 
78*2 78*2

100 May* 15
00 May’10 

100 Sep T5 
81*2 813.1
79*2 7978

107*i June’10
99 100 
95*2 July’14 
09 Jan TO
84 Oct *0
07 07
6912 Juno’10 
55 Apr TO 
3034 36
8934 June’16

103 Sep '16 
106*1 July’10 
54 June’ 13 
97 Feb T6 

121 122*2 
101*8 10118 
98*2 Nov’16 

103*2 July’10 
101*8 101*8 
100*2 May’16
100 Feb T3 
103*4 Juno’1691 Jan TO 
105 June’ 16 
110*2 110*2 
126 Mar'10
88 Apr TO 

101*2 1015s
101*8 101*893 Juno’10
1035a Mar’16 
103*4 104
84*2 84*2

108*2 July’10 
100*4 June’ 16 
02*2 July’09
08*8 98*2
92 July’10 
09*2 Oct T5

115*2 May’ 10 
100*8 1005s
99 Sop T3 

1015s 1015«
101*8 May’ 10 
87 June’10 

10034 Mar’ 10 
9812 Apr TO 
00*8 90%
99% 100

100*a July’10 
85*2 June’12 

101*2 June’14

1
43

2 1 3 ,
" “lo

97*4 99 
103 105
98 100
96% 100

72
82
1*21
1

%
83*2

73
87
4%334
3*2
3%
%
348434

71 75
10334 105 
81*2 84*4

102
99*497
74*4

84%
84
85

87*2
87*4
90*8

102 103*4
78*2 81 

100 101*8 
100*2 102*4 
94 91

iod" 162" “
100*8 102*a 
82*2 80*2 
82*2 86*2 
74 76*4
95*4 98*4 
99*2 101
74*a 83*2
87 94
69*2 76*4 
26*2 31*4 

100*2 102 
72% 76*2 
98 99*4
90 93
90*2 93*4
98*4 100*4 
99*2 100% 
99*4 101

197

101 102*2
100*4 100*4
92
80
99
73*s
55
83
91
78*2

95
86
99
79 
63 
88*2 
94i2
80

95 96
81 83%
79*4 84*4 

106 108 
98*4 100%
68 69
07
59*2
65
30
89*4

74
62
69%
46*4
92

120
101

126*2
102%

102*4 104*8 
100*4 101*4

103 103*4
91 91

104 105 
114% 118*2 
120 128

8 8  88*4
100% 102 
100% 102% 
31% 93*2 

103% 103% 
103 105% 
84 87

108 109 
100*2 101*4

97% 100 
92 93*2

114% 115*2 
100% 102%
101% 102*4 
101 101% 
87 87

100% 100*4 
#96*4 98*2 
90 93*2
98*2 102% 
99*4 100%

BONDS
N. Y. 8TOCK EXCHANGE. 

Week Ending July 2 1.
I f Price

Friday
July 21.

W t t f l  
Range or 
Last Salt

Jl! Range 
Sim* 

Jan. 1.

Union Elec Lt A P 1st g 5s.. 1932 
Refunding A extension 5a. 1933 

Utah Power A Lt 1st 5s___ 1944
M- S 
M-N 
F -A

Bid Ask
100*4____
94 94*2

Low High 
100*4 July T 6 
89 Mar'15 
95 July’16

N o. Low Hiofi 
100*4 10 1%
94% 96

Utica Elec Lt A P lat « 5n—1960’J - J 
Utica Gaa & Elec ref 5a .... 1957 J - J
Weatchester Ltg gold 6a-----1050jJ - O

Miscellaneous
Adama Ex coll tr g 4a_____1048 M- H
Alaska Gold M deb 6s A___1925 M - S

Conv deb 6s series II___ 1920 M - S
Armour A Co 1st r<-al 4H« ‘39 J *D 
Braden Cop M coll tr s f 63.1931 F - A
Bush Terminal lat 4a_____ 1962 A

Consol 5a..........................1955 J - J
Bldtre 5s guar tax ex __I960 A - O

Chic UnStat’n lstgu 4Hs A 1963 J - J 
cmie Copper 10-yeurconv7s 1923 M-N 
Computing Tab-Rec a f 6a..1941 J - J 
GranbyConaM SAP con 6a A *28 M- N

Stamped_______________1928 M-N
Great Falla Pow 1st a f 5a..1940 M-N
Int Mercau Marine 4Ha___ 1922 A - O

Certificates of deposit_______
Int Navigation 1st s f 5s____1929 F - A
Montana Power 1st 6a A___1943 J - J
Morris A Co 1st s f 4Hs____1939 J - J
MtgeBond (N Y) 4s 8er 2 .. .  1960 A -0

10-20-yr 5s series 3.............1932 J - J
N Y Dock 60-yr lat g 4s____ 1951 P - A
Nlag Falla Pow lBt 6a.......... 1932 J - J

Ref A gen 6s ..................al932 A - O
Nlag Lock A O Pow 1st 56..1954 M- H 
Ontario Power N F l e t  5a ..  1943 F - A
Ontario Tranamlsalon 5a___ 1945 M-N
Pub Serv Corp N J gen 5a__1959 A-O
Tennessee Cop lat conv 6a..1925 M-N
Wash Water Pow 1st 5a___1939 J - J
Manufacturing & Industrial
Am A s  Chom lat c 5a......... 1928 A O

Conv deben 58.................1921 F - A
Am Cot Oil debenture 5a__193! M-N
Am Hide A L 1st a f g 6a___1919 M - 8
Amer Ice Secur deb g 6a___1925 A -0
Am Smelt Securities a f Oa.. 1926 F - A
Am Thread lat coll tr 4s____ 1919 J - J
Am Tobacco 40-year g 6a___ 1944 A-O

Registered......................... 1944 A-O
Gold 4a ...........................1951 F - A

Registered................... 1951 F - A
Am Writ Paper 1st s f 6s____1919 J - J
Baldw Loco Works 1st 5s__1940 M-N
Beth Steel latext* f 5a........1920 J - J

1st A ref 53 uar A_____ 1942 M-N
Cent Leatb 20-year g 5s___  1925 A -O
Conaol Tobacco g 4a...........1951 F - A
Corn Prod Ref s 1 g 5s......... 1931 M-N

1st 25-year a f 5a ...........1934 M-N
Cuban-Am Sugar coll tr 6s.. 1918 A -O  
Distil Sec Cor conv 1 st g 5s.. 1927 A-O
E I du Pont Powder 4Hs__1936 J -D
General Baking 1st 25-yr 08.1936 J -D
Gen Electric deb g 3Hs____  1942 F - A

Debenture 6s......... ........ 1952 M- 8
III Steel deb 4 Ha............... 1910 A - O
Indiana Steel 1st 5a ...........1952 M-N
Ingereoll-Rand 1st 6s____ /1935 * - J
Int Agrlcul Corp 1st 20-yr 6s. 1932 M -N
Int Paper Co 1 at eon g Oa___1918 F - A

Conaol conv a f g 5s_____  1935 J - J
Int St Pump lat a f 6a___  1929 M- S

Certfa of deposit...........................
Lackaw Steel lat g 5a_____ 1923 A O

lat con5s Serlea A .........  1950 M 8
Liggett A My era Tobac 7a.. 1944 A O

6a ..................................1951 F - A
Lorlllard Co (P) 7s............  1944 A O5s......................................1951 F - A
Mexican Petrol Ltd con Oa A 1921 A - O

lat Hen A ref Ofl aeclea C._. 1921 A-O
Nat Enam A Stpg lat 5a___ 1929 J -D
Nat Starch 20-yr deb 5a___1930 J - ■*
National Tube lat 6s______ 1952 M N
N Y Atr Brake lat conv 6s..1928 M N 
Hallway Steel Spring—

Latrobe Plant lat a f 5e._. 1921 J - J
Interoccan P lat a f 6s__ 1031 A-O

Repub I A S 10-30-yr 5a 8 f . .  1940 A - O
Standard Milling lat 5a........1930 M- N
The Texas Co conv deb Os_1031 j J • J
Union Bag A Paper 1st 5s.. 1930, J ■ J

102i4 Mar’15
................ I 98 Aug T5
104*8 105% 105% June’16

101*2 105 
97*4 Sale 
92% 92%

m i  ‘ 95*2 
7 1% 74

101% 104*2
~89~ II93 Sale 
86 90
91*2 91*4 
92*4 Sale

102*2 102% 
97 Sale 
95% 97 

103% 104% 
8634 87*4 

107 Sale 
97*4 98% 

118*4___

82% 83 83 83
100 101 101

100 101 100 100
93*2 Sale 93*2 93%
98% 99 99 99
87% 88% 88 88
88 Sale 88 88
87 87*2 87 88
99*4 99% 99*4 99%

121 124 123 124
85 83 July’10,

105% 106 105% 105%
105% 106 105 105
100% 10 1% 101 July’101
104 105 104% July’10
10434 Sale 104 104%

97*4
100 
97 
92%
83 
94 
74

102% June’ 16
92% Feb TO
92 93
90 90
91% 92
88 100

103% Jan T4
102 102% 
97 97*4
97 97

103% July’16 
87% July’16 

100*2 107 j97% JuIy’lG 
119 July’16

— 104% 105%
7 82 S5%4 100 117
1! 99% 105

18 93% 95
99 99%
86% 894 92

6 86 91
41 99% 100
3 123 135%

81 865 101% 109%
10i 103*4 109

99% 101%
95 105%387; 95% 106*8
91*4 100

26 95% 98%1 10 92% 93
___ 94 94%
. . . . 73 75%
— 100*4 102%
. . .  J 92% 92%6 92 95%lj 80 90*2
236 8934 93%

88 125

J 101% 10347; 97 99%7 95*4 97*4
----  103% 104*4
.---I SS 88*4 

*9, 106*4 118 
J 97% 98% 

•118 119
- - T

'82**2
— 121*4 May’14 

8234 June’16 . . . . 82*4 85%
79*8 80 79 80 39 65*2 80%____ 10434 104% Apr TO . . . . 104% 105

103*?, 104 103*4 July’ll ----- ! 102% 104%
100% 100*2 99% 100% 45 99% 103%
101 Sale 101 101*2 39 100% 102%
82*2 97*4 Jan T5
98 99 99*2 May’ 16 99 1 00%
90 57 98U July'10 95% 99%

101% 102 101% 101% B; 101% 103
78% Sale 72% 75% 54 69% 78

101 102 101 101 4 101 107%
90% 85 Mar’ 16 8S 858234 83 83 5 78 83*2

104 Sale 104 105 62 103*8 105%
90*4 Salo 90*4 91% 55 89% 92*4

101% Sale 101% 101*8 31 j 101% 103%
100 Oct’ 13

____ 76*4
101*4 101*4 
92*4___

65 68
10 15

102% Sale 
112% Sale 
104% Sale
97 98

100% 100% 
102 Sale 
111 115
100*4 100%

Stamped___ _V._I ____ 1930 J - J
U S RealtyA I conv deb g 6a 1924 J - J
U S Red A Rcfg lat g 6s___ 1931 J J
U 8 Rubber 10-yrcoll tr 68.. 1918 J * D 
U 8 Smelt Rf A M conv 0a 1926, F - A
U S Steel Corp—/coup   d 1963 M-N

8 f 10-60-yr 5a\rcg........d 1963 M-N
Va-Car Cbem lat 15-yr 5s. .1923 J - D

Conv deb 6a_______  .  *1924 A -O
Weat Electric 1st 6a D ec .... 1922 J - J 
Westlngh’se E A M conv 58.1931 J - J

10-year coll tr notes 5a___ 1917 A-O
Coal & Iron . „

Buff A Sueq Iron s f 6 a ... .-1932 J -D
Debenture 6a____ ____ a 1920 M- 8

Col F A I Co gen a f g 5a___ 1943 F - A
Col Indus 1st A coll 5a gu._1934 F - A 
Cona Ind Coal Me lat 5a ... 1935 J -D 
Cona Coal of Md IstAref 5a. 1950 J - D 
Continental Coal lat g Sa... 1952 F - A 
Or Rlv Coal A C 1st g Gs..61910 A - O 
Kan A H C A C lat a f g 5a. 1951 J - i  
Pocah Con Collier 1st a f 5a. 1957 J - J 
St L Hock Mt A P 5a atmpd. 1956 J -  J
Tenn Coal gen 5a___ _____ 1951 J - J

Blrm Dlv lat conaol 6a__1917 J - J
Tenn Dlv lat g 6s_____ </19I7 A-O
Cah C M Co 1st gu Ga___ 1922 J - D

Victor Fuel lat a f 5a............1953 J - J
Va Iron CoalACoke 1st g 5s. 1949 M- S 

Telegraph & Telephone 
Am Telep A Tel coll tr 4a__-1929 J - J

Convertible 4a................. 1930 M- S
20-yr convertible 4Hs___ 1933 M- 8

Cent Dlat Tel lat 30-yr 5a..1943 J - D 
Commercial Cable lat g 4a..2397 Q - J

Registered____ ________2397 Q - J
Cumb T A T 1st A gen 5a...1937 J - J 
Keystone Telephone 1st 6a. _ 1935 J - J 
Metropol Tel A Tel lat s f 5s 1918 M - N
Mich State Telep 1st 5s___ 192-1 F - A
N Y AN  J Telephone Sag.. 1920 M-N 
N Y Telep lat A gen a f 4H8.1939 M- N
Pac Tel A Tel 1st 5a..............1937 J - J
8outh Bell Te! A T lat Of 58.1941 J - J
Weat Union coll tr cur 5a__1938 J - J

Fd and real eat g 4Hs___ 1950 M-N
Mut Un I el gu ext 5a___ 1941 M-N ------ -------
Northwest Tel gu 4Ha g-. 1934 J - Ji 93*4 ------

02*2 69 
99*2 Sale 
91 Sale 

125% 125*2 
100*8 100% 100*4 
125*2 125%
100*4 101 110 112 
108U n o
98 98%

------  87
10034 101%
103 103%

75*2 July’10 - 
101*4 July’ lG 92 July T 6 
71 Junc'16 
70 June'16 
99*2 99%
90*4 91

125% 125*2
—  100% 
125*2 125%
100*4 100*4
108*2 July’10 
109 110
98% 98%
85*2 June'16 

101 101% 
103*4 103*4

75*4 79 
101% 102% 
81 92
71 78%
70 79*2
97*2 100% 
90 97%

124*4 127

100%____
97 98
97% 98 
09*2 99%

104*4 104% 104 
8412 85*4 
84 ____ 82% May’ 16

100% 100*8 
97 97
97% 98
99*2 July’16 

104%

13 100% 103% 
6 122% 127 
b, 100% 102*4-----|106% 128
G 1105 125*2

20 j 90% 99
-----  85% 88*2

13i| 99% 101% 
3. 101 105%

68
10*2 J 102 

111*4 
104% 
104% 
97*2 

100*8 
101% 
112 
100*2

90% 97
93 95
95 97*4
76 77
18 ____
89 91'%
35____ 94*4
35 . .  ._
90*2 93___ 87

100% 103
100%
100%

106 _
____ 87%
— 86
91*2 Sale
9 7 % ___

108% Sale
102*4___
___  75

100% 100%
____100
100*4 101 
99*4 100*4

101 ___
97*4 8ale 

100*2 100% 
100*2 Sale
100% 10 1%
95 95%

102%
112%
105%
105
98

100%
102
112
100*4

96*2 July’16 
OS June'16 
95 May* 16 
76 76%
73 Mar* 14 
92 J 
99% Feb T4 
94*4 Mar’10 
90 J "
94 J 
87 J 

102 June'16 
100*4 J 
100% June’16 
101 Deo '14 
73 Apr '14 
86 June'16
91% 91*4

102% June’16 
108% 10S%
102% June’16 
73 July’16 
71 May’16 

100% 100*2 
Apr T0

97*4 98
100*2 100̂  
100% 100* 
101% 101* 
96% 96*

101% Apr T 
95 Mar'16

10 99*4 100%24 94% 983Uj 95*4 99*4
95% 10044 104 106
80% 83%

. . . . 82% 82%
68 73—  J 10% 149 102 103%24 109 115%

238 103*4 105%5! 103% 105%49, 97*2 99%
100*8 103%22 101% 103%4! 112 141%

2 100% 101%
96*2 96*2___ 90 90*4
92*4 95*26 .74% 77
90 93
91*4 94*4
89 9*4’
84 88%

___ 101% 103%
100*4 102

— 100% 102

— 86 90%
160 90% 92%

100 102%
37 105% 109

101*2 102%
73 73
71 71

16 99% 100%
98 98

10 1% 10 1%
99*2 101

100*4 100*4
215 97% 99%

10 99% 101%
54 99% 101%
8 [100 1017s
4 94% 96*2

1011. IOU2
I - . . . i 95 95

*No prlc* Friday; UtMtblfl ftDdukod. «DuoJ»a, IDaaApr. IDnMtf. j Dm June, ft Duo Julr * Duo Au*. Dm Oot v Due No? f Due Uoo. < Option ule
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o h a m m  m i c a s — n o t  r a n  c e n t u m  p r i c e s .

Saturday
July 15.

| M onday  
| July 17.

Tuesday 
July 18.

Wednesday 
July 19.

Thursday 
July 20

Friday 
July 21

.Week
Shares

*104 104*J*104% 105 *104% 105 *104% 105 *104% 105
1

105% 105' 5
*9812 99 *98% 99 *98% 99 *981? 99
185 185 *183 185 182% 183 183 183 183 183

.........
69

*71 75 75 75 73 75 73 731 74 74 73% 73i 81
*12814 128% 128% *128% . . . *128% *128% — 3

45l2 451 44 441 44% 441 44 44 44 441 44 44 397
*__  230 * 229* 4 * 4 ♦___  4 * 4* 39 * 39 *___  39 # 39 39" May’ ll*4 5 *4 5 *4 5 *4 5

*45 *45 45% 45% *45 47 *45 47
.........

2
*153 155 *153 155 *153 155 *153 155*107 110 *108 110 108 108 *106 108 *106 108 10
*150 162 *150 102 *150 162 *150 162 162 May’ ll

7914 791 79 791. 78% 78*. 78% 781, 78% 78% 78% '781 119
*127*2 1281 128 128 *127%___ 128 128 *127% 128% 90
*8714 ___ *87% *87% 88 *88% 90 Last Salt 90 July’ If*100 1001 *100 1003j *100 100*8 *100 1003a *100 100*s 100% 100% 5

*514 *5% *0 8% 6 0 6 6 12032 32 *32% 32 321. 32 32 *32% 32 321. 116*01 02 60% oo'i? 00 01 60% 01 60% 60% 60% 60% 260•104 107 *101 107 *104 107 *104 107 105 105 10152 152 *149% ___ ♦149%___ *149% 148% 148% 30*25 2.S *25 28% *25 28% 28% 2.31, .28% 28 28 15
137*4 1373.1 *137 137% *137% 138 *138 138% ♦137% 138 5

*112 115 ♦112 114 *112 114 *112 114 Last Sale 115 July’10*57 58 *57 58 *57 58 58 58 *57 58 • _ 25*69 70 *09% 70 69% 70 *70 — 70 70 70 70 145
*66 681j *07 68% *68 68% 68% 68% 69% 70 69% 69% 5599 99 9834 98% 98% 99% 99 99 98% 99 99 99 1272U 2'-l *2 2% 2% 2% *2 21.| 2'.i 2% 2 2 26013 13 12% 13% *12%___ *12-% 13% 13% 13% 13% 13% 165•109 1093. 110 110 110 110 109% 110 109% 109% 109% 110 70117 1171, 117 117% 117% 117% *116% 117% 110% 110% 116% 117 231129 129% 129 129% 129% 129*8 129% 129% 129 129% 129 129% 1,97843 43 *43 41 *42% 43% *43 44 *43 44 *43% 44% 3095 95 95% 90 96 90 95 95% 95 96 95% 95% 25570 70 *___ 70 *___  70 70 70 *70 8598 98 *----- 98 *___ 98 Last Sale 99 July’ 1657% 58 57% 59 5778 58% 58% 64 63% 60 63% 65% 28,9736212 63 63 03 62 63 02% 64% 04% 65 64% 65 8512312 23% 23% 23% 23% 23% 23 24% 24 247* 24 24% 1,740*9I2 9% 9% 9% *9% 9% 97g 10 *9 10 97a 97g 28*23012 237 237 237 236% 237 237 237 235 235 80*16412 105*2 164% 164% *163 104% 103% 163% *106 167 165 165 30*9912 ___ *99% 100 100 *100 *100 OO80l2 80% 79% 79 % 797s 80 80 80 80 80 *79% 80 40___ 82 83 82% 82% 83 83 83 83 83 83 81*165 107 *165 165% *165 165% *105 107 Last Sale 165 July’16

*% 1 ♦I4 1 *% 1 *% 1 Last Sale 1 June’ 1617 *----- 17 *___  17 +__ 17 Las Sale 16 June’1639*_ 25 * 25 23% 23% *25 *25 10*50 ___ *50 50% 50% *51 *50 67*13312 135 134 135 135 135 133 133 133 133 28*150 154 *150 154 *150 154 150 150 *150 152 15*102 102 162 *162 103 102 102 161 162 73
*10*2 10% *16 16% 16% 16% *1578 10 10 10 100134 134 1337g 1337* 133% 133% 134 134 1347S 135 134*8 134% 28544 44% 43% 44% 437g 44 14 44% 43% 44 43*9 44 525*3012 31 *30% 31% *30% 31% 31 31 *30% 31% 100*% 1% *% 1% **i 1% *% 1% Last Sale 1 July’10 .........154 155 154 150 155 150 155 157 150 157 157 157% 1,0175212 53 5234 53% 53 54% 53% 54 53% 54 53% 54% 3,0292912 29% *29l.i 29% 29*8 29% 29% 29% 29% 29% 29% 30 31184l2 84% 84% 843.1 84% 84% 84% 80% 847S 85% 85% 85% 1,986
117*2 117% *117% 118% *117% 118 *117% 118 *117% 118 118 118 23

77g 8's 7% 8% 77g 77g 8 8 7% 8 8 8% 2,982
*212 3 *2% 3 *2% 3 2% 2% *2% 31, *2% 3% 10095 95 95 95 92 92 *92 93 93 93 *93 95 701778 18 17% 18 17% 18% 17% 18 17% 18 . 17% 18 3,512
Mg 1% *1% 1% *1*8 1% 1*8 1*8 *1*8 1% *1% 1% 30*57*2 58% 58 58% *57% 5.8% 58 00 591.1 59% 59 59% 2203312 34% 33% 34% 32% 33% 32% 34 33% 34% 34% 35% 6,10763 63% 63 04 63 03% 03 04% 63% 04% 64% 07 2,844
8 >4 8% 83., 8% 8*8 8% 8% 8% 8% 8% S h  87* 1,300*2 2'8 *2 2% 2 2 2% 2% 2 2 2 2 305

66I4 07 66 07% 04 00 04% 65% 66 07 66% 68% 2,05360*4 67 07 07% 07 67*8 067* 08 07% 077s 67% 68% 1,005515 515 520 520 515 515 520 525 523 525 *515 524 114*14 14% 14 14 14 14 *14 15 *14 14% 14 14 135*46ia 47 *47 47% *40% 40*8 47% 47% *47% 48 *47% 48 555% 56 56 50% 55%$ 5614 557a 57l.| 50 57% 56% 57% 1,9482 2 *2 2% *2 % 2 % 2% 2% 2% 2% *2% 2% 85m 2 12 11% 12 12 12 11% 12 IM4 12% 12 12 1,083
*0 0% 6% 0% 0% 6% *0% 7 *0% 7 *0% 7 75*80 83 *81 83 ♦81 83 *81 82% 82% 83 82 82% 213*44% 45 45 40 *45% 40 *45% 40 44% 44% *45 45% 119*11 12 12 12 *11 12 *11 11% 11 11 *11 11% 255*2 2% ♦2 2% *2% 2% 2% 2% *2 3 2% 2% 110*45 40 45% 45% *45 45% 45 45 *44 45% 44% 44*., 75*8812 89% *88% 89% *88 89% *88% 89% Last Sale 89% July’16*25 25% *25 25% *25 25% 25 25 *25 25% *25 25% 25*41.i 4% *4% 4% *4% 4% ♦4% 4% *4% 4% 4% 4% 503*2 3% 3% 3% *3% 4 *3% 4 *3% 4 *3% 4 4010 10 11 11 11 11% 11% 12 IM4 12 *11% 12 5953*4 3% *3% 3% *3 4 *3 4 *3 4 3% 3% 1252 2 *1% 2% *1% 2% 2 2 2 2 2 2 295
11*4 12 1134 12% 11% 11% 11% H 7g IM4 12 11% 11% 2,8452*2 2% *2% 2% *2% 3 2% 2% *2 2% *2 2% 135 1*2*2 3 *2% 3 ♦2% 3 *2% 3 *2% 3 3 3 100
8D2 81% 80% 81% 81 81% 81 81% 81 81 81 82% 711 ]*16 10% *16 10% 10 16 *16 10% *10 10% *10% 16% 1005 5% *5 5% 5% 5% *5 5% 5% *5% 5% 265 ]
1 1 12 *11 11% 10 11 9 9% 10% 10% 10% 11 490 I*634 7 0% 7 *0% 7 7 7 0% 7 *0% 07g 285 I20% 21 20% 21 20% 2078 20% 20% 20% 207g 20% 21% 933 I
*1^2 1% *1% 1% *1% 1% *1 % 1% Last Sale t% July’ 10 ......... 1Dg D* *% 1% *% 1% *% 1% *% 1% *1 1% 25 C

1 % 1% *1% 2 *1% 2 *1 % 2 *1% 2 1% 1% 100 c61 61% *01% 62% *01 62 01% 62 0134 62 02% 02% 310 C81 81 80 81 *80 81 80 80 81 81 81 82*4 100 c12*8 12% ♦12 12% 11% 12 12 12 12 12% 12 12 585 I82% 82% 82 83% 82 82 83 83 83% 83% 83% 83% 336 l*21 21% *21% 21% *21% 21% *22 22% *22% 22% 22% 22% 00 r*71 72 72 72 72 73 73 74 73 *70 73 405 S
i x 1% Da 1% 1 %  I X 1% 1% *1% 17g *1% 17g 700 87% 7% 7% 7% 7% 8 *738 7% 7% 77g 7% 8 465 8*25 26 *25% 26 *25 20 ♦25 20 Last Sale 25 July’10 _____4-8 5 5 5 *4% 5 *47S 5% *4% K *47g 5 80 812% 12 % 12 % 13 *12% 13 12% 12% *12% 13% 12% 12% 305 8378 3 % 3% 3% 37g 37g 37g 37g 37g 4 4 4 596 8*38 40 ♦38 40 *38 40 *37 40 Last Sale 12 July’16 ......... 15 5 4% 4% 4% 5 4% 4% 4% 5 *4% 5% 426 1.36 .37 *.37 .39 *.37 .40 *.36 39 .37 .37 *.37 .40 6,000 167% 67% 67% 68% 68 68% 68% 09% 68% 69% 68% 697g 5,633 t49% 50% 49% 50% 50 50% 50% 50% 50% 50% 50% 50% 6864 4% 4 4 4 4 37g 4 3% 37g 3% 3% 3,095 l

12% 12% 13 13 *12% 13 12% 13% 13% 13% *12% 13% 595 l<5»8 757* 75% 75% *75% 75% *76 7fll, 70 70 40 t7 7% 67g 7 0% 7 0% 7 0*4 i 07g 0% 7*4 3,715 t2% 2% 2% 2% *3 3% 3 3% 3% I 3% 3 3% 355 \*4 >4 47g 5 5 4% 47S 'r 5 5 4% f 4% 4% 4% 180 V49 49 49 50 48 49 48 49 47 .f 49 48% 48% 241 V*158 1% *1% 1% 1% 1% *1% i%i *1% 1% *11, ft, 300 v

STOCKS
B08T0N STOCK 

EXCHANGE

Railroad*
Atch Topeka A Santa Fe.-lOO

Do prof.......................100
Boaton 4  Albany.______ 100
Boston Elevated________ 100
Boaton 4  Lowell________ 100
Boaton A Maine................100
Boaton A Providence_____100
Boaton Suburban Elec Cos...

Do pref 
Boaton A Wore Electric Coa..

Do pref 
Chic June Ry A U 8 Y...100 

Do pref.
Connecticut River........... 100
Fitchburg pref_________ 100
Georgia Ry A Elec stampd 100

Do pref.......................100
Maine Central..................100
Mas* Electric Coa________100

Do pref atampod____ 100
N Y N U A Hartford.........100
Northern New Hampshire. 100
Old Colony_______ _____100
Rutland, pref__________100
Union Pad Ho___________'TO

Do pref.............. 100
Vermont A Ma.°sachu»eUs.100
West End Street________  50

Do pref.............. 50
Mltcellaneoua 

Amor Agrlcul Chemical...100
Do pref........................ 100

Amer Pneumatic Service.. 50
Do pref................... 50

Amor Sugar Refining____100
Do pref........................100

Amer Telep A Teletr......... l no
American Woolen of Mass.100

Do preferred...............100
Amoskeaz Manufacturing___

Do pref............ ...............
Atl Gulf A W 1 8 8 Lines. 100

Do pref............ .........100
iban Port Cement...S15 pd 

10
Edison Electric Ilium........100

Manga Since Jan. 1.

Lotcest

Do pref____________ 100
Mergenthaler Linotype...100

Do pref. 
rew Eng Cot 
Do pref.

.100

Company_____ 100
Company_____ 100

Do pref.

Do pref. 
' 8 Steel Co 
Do pref.

. 25 

.100 

.100
Mining

Do pref .

Cananea...............100

jland Creek Cool_______  1
Do pref......................  1

two vyiu v u iu u /......... .. eaO
310 Old Dominion Co............. 25

Do pref.

10

102 Mar 2
99 Jan 

182 May 8 
65% Apr 24 

12Si2June30 
35 Jan 28 

227% Mar27 
4% Feb 29 

39 Mayl9 
4 MarlS 

42 Feb 28

75
122
i80
299

5
31
57
97

155
1

15
43

102% Apr 28 
150 Jan 

May 
Jan 
Jan 10 
Junel5 
July 14 
May 2 
May 5 
Jan 

14812 July20 
20 May 1 

130 Apr 20 
817* Mar 1 

115 Apr 25
57 June 2 
69 Julyl3
64 Apr 24 
95ia Mar23 

li2 July 8 
11*4 July 8 

106 Apr 22 
1141a Mar 1 
120is Jan 31 
43 Jan 11 
92 Jan 11 
66 Jan 3 
99 July 5 
27 Jan 14 
42 Jan 16 
ujS's Apr 28 

9*4 July 1 
234 Apr 27 
15914 Apr 22 
95 June 8 
7914 Julyl7 
80 May 3 

May 4 
Mar 8 
Jan 18 
Apr _ 

23i2 Julyl8 
50 J«n 24 

131*4 Jan 11 
1021* Jan 11 
158i2 Apr 28 
15 Feb 3 

125 Feb 5 
35 Jan 14 
23 Jan 14 
.90 Mar28 

13Cia Jan 31 
50 Junc23 
28ia Jan 3 
79*4 Mar 1 

115U Feb 5 
7 >2 July20
1*4 Feb 17 

9112 Julyl2 
16*4 July 5 

*4 May 3
58 July 17 
29i2 July 11 
00 July 11 
7% Mar27
2 June22 

00i2 JulylO 
06 June28 

515 Julyl4
14 Julyl7
46 Julyll 
54i2 Julyll
2 Julyl3 

1U2 Julyl2 
6 June23 

79 Julyl4 
34*t June26 
IOI2 June2S 
2 JulylO 

44ta Mor30 
88 Jan 29 
25 Julyl3 
3ia Mar 4 
2*4 Feb 11 
914 Julyl l 
3'4 July 15 2 JulylO 

10 Julyl3 
2 July 5 
Da Jan 6 

77i2 Julyll
15 Jan 28 
4*4 Julyll 
9 Julyl9
6 Mar 1 

29 Julyl3
.50 June 2 
1% JulylO 
l'g Julyl4 

60 Julyll 
70 Julyll 
lUa Mar 7 
81 Julyl2 
20*4 Juno22 
61% Jan 31 

li2 Julyll
7 Julyl3 

21*4 Julyll
H2 Julyl4 

12*2 Julyl5 
Da Jan 13 

42 July 6 
U4 Julyl2 
.15 Jan 20 

54 >8 Jan 3 
49 Feb 1 
3 Mi Feb 11 
12taJan 15 
75 June27 
ota July 18 
2*4 Jan _ 
3*4 Mar27

47 July20 
I t , J u n e  0

B iokest

108 Jan 3 
IOD4 Mar 0 
198 Feb 16 
88t2Jan 19 

145 Fob 11 
52 Feb 14 

2351a May29 
5 Jan 

40% Feb 29 
5t* Jan 

45ts Julyl8
110
182
87

128
90

102
8

40

44
30
68

140
100
171

Julyl4 
Feb 19 
Fob 14 
May 10 
May25 
Jan 17 
Feb 14 
Feb 11 

77*4 Jan 3 
105 Feb 14 
157 Feb 26 
30 Jan 3 

14278 May23 
83% Jan 3 

125 Mar 1 
67*1 Jan 19 
80 Feb 25
7D„ Feb 11

1001a Junol3 
3U Apr 12

18 May 4 
llOtj Jan 8 
118*4 May20 
131 Mar29
65 Marl4 

101*8 Marl4 
75 Junol3 

IOD4 Feb 10 
68*4 JunolO 
05 July 6 
247S July20 
13*8 Jan 19 

250 Mar 7 
173 Jan 17 
102 Feb 24 

86ta Jan 5 
89 Feb 14 

172 Jan 19 
214 Jan 15

19 Apr 10 
Fob 8 
Jan 7 
Jan 7 
Marl7 
May 5 
Jan 17

16i2May23 
140 May26 
58 Junel3 
32 Mar 2 
2 Feb 23 

168>aJune 8 
63la Mayl2 
30ta Junol4 
887* Jan 3 

119'a July 8 
13 Jan 3
618 Apr 11 

106 MarlO 
26ia Jan 7 
2 Apr 7 

74ia Feb 21 
97*8 Apr 10 
75*2 Apr 8 
10 Feb 14 
5ia Feb 

105)4 Mar 9 
75M May20 

580 Feb 14
19 Jan 0 
00 Fob 19 
68*4 May 19
37S Marl 7 

I6I4 Jan 
10*4 Jan 
98*4 Feb 10 
62ia Mar 9 
19ia Jan 

6 Jan 
61*4 Apr 11 
92 May23 
31*4 Jan 0 

5*8 May 3 
8 Apr 6 

191a Fob 10 
6*4 Jan 3 
4% Jan 4 

15 Feb 23 
5 Feb 10 
4 Apr 0 

103ia MarlO 
18*8 May25 
10U Jan 4 
24*4 Jan 19 

8i2 May 1 
32 Jan 3 
4<aJan 3 
27g Apr 6 
4 Jan 3 

73*4 Marll 
10Da Marl4 
10 Apr 11 
98*4 MaylO
20 Feb 14 
80 June 9
37g Jan 8 

121* Feb 14 
40*8 Feb 14 
8% Jan 4 

28% Jan 3 
5*8 Mayl5 

50U Jan 14 
12*4 Jan 3 .00 May 31 
80*8 Juno 9 
53*4 Apr 11 
5tg Apr 10 

15*4 Feb 11 
80*4 Fob 21 
Ilia Marl3 
47g Fob 14 
7i2May31 

671a Feb 10 
2*. Fob 14

Range fo r  Previous 
Year 1916.

Lotoesl B iokest.

92% Fob 109% Not
97 Jan 101% Not

170 Mar 198 Jan
73 June 96 Jan

109 Feb 138% Oot
20 Feb 37% Oct

225 Jan 240 June
5 Dec 10 Mar

40 Sep 60 Mar
5 Nov 9 Sop

39 Jan 47 July
157 Feb 160 Sop
101%1 July 110 Apr
140 Feb 105 Jan
51 Feb 70 Not

114 Apr 
84 Aug 
92 Mar 
47t June 

33 July 
43 Feb 
89 Ost 

140 Aug 
15 Mar 

110>] Jan 
79*4 Mar 

105 Feb 
61 May 
80 July
48 Jan 
87i* Mar 

1*4 Mar 
13 Deo 

100 Feb 
109 Feb 
116 Jan 
101* Apr 
77 Fob 
59'a Jan 
97*3 May 
4 Fob 
97» Mar
81* Deo 

230 May 
138% Feb 
901* Aug 
78 Apr 
84 Nov 

154 Feb 
% Apr 

10 June 
35 Feb 
20 Apr 
25 July 

*127U June
150 Feb 
15 Sep 

104*4 Jan 
28 Mar 
20 Mar 
.95 Jan 

110 Feb 
48 Aug 
28 Mar 
38 Feb 

102M Jan 
10*8 Deo

.1 Jan 
02ia Deo 
2D* Deo 
.45 Feb 

35% Ja.i 
10*4 J..
3U Jan
2 Jan 

36*4 Jan 
5 Da Feb

350 Jan 
15 Jan 
327g Jan 
30 Jan 
17g Jan 
8>a Jan 
4ia Fob 

68 Jan 
23U Fob
11 Jan 
2U Jan

41 Mar 
851* Jan 
171* Jan
3 Aug 
li* Aug 
61* Jan 
3>8 Jan 
1 Mar 
3 Jan
3 Aug 
.60 Mar

40% Jan 
ll*a Fob 
4lj Fob
4 July 
6’g Aug2214 Jan 
1 Jan 
.60 Mar 
214 Nov 

381* Mar 
04 Jan
12 Jan 
60 Jan 
16*4 Jan 
28 Jan
1 Mar 
4 Jan 

18*4 Jan 
5U Nov 

22ia Jan
1 Mar 

25 Jan
2*8 Fob 
.20 Jan 

20 Feb 
28 Jan
2 Jan 
014 Feb

48*4 Jan

120 Feb 
88 Mar 

1031* Nov 
10 Sep 
56 Jan 
87*4 Oct 
08 Apr 

157 Apr 
30 Not 

141*g Not 
817* Oct 

125 Apr 
72 ij Jan 
931* Feb
73*4 Not 

10D* Not 
4te Oct 

19*a Jan 
119*2 Not 
119 Deo 
130ii Not 
6714 Oot 
991* Oot 
07 Apr 

101 Feb 
30 Not 
40 Not

1314 Apr 
260 Jan 
184i| Oot 
104 Mar 
94 Aug 
921* Jan 

200 Jan 
3 Sep 

10*8 Deo 
461* Jan 
30 Not 
65 Deo 

143 Jan
170 Oot 
I8I4 Jan 

128 Not 
301* Deo 
30U Sep 

1*4 Apr 
163 Not 
05 May 
30 Aug 
891* Deo 

117U Oct 
14*8 Nov
47a Apr

103 Aug 
40*4 Apr 
4*4 Apr

00 Deo 
7214 Not

1 Feb 
1*4 Jan 

82 Jan 
.60 Mar

9t* Apr 
4*4 Apr 

80 June 
78*4 Apr 

030 Apr 
25 Apr 
67 Not 
05 Deo 

5*4 Apr 
10i* Deo 
14U Apr 
941* Apr 
62*8 Deo 
241* Apr 
10i* Apr 
52 Aug 
9D8Apr 
34 Apr 
6ia Apr 
4i* Apr 

197s Doe 
9 Apr 
6 Deo 

17 Apr 
8 Apr 
3 Apr 

98 Deo 
17 Apr 14U June 
131* Aug 
87* Not 

387* Apr 
4i* Apr 
31* Apr 
7ia Apr 

64 Deo 
931* Apr
19*3 Augi
95 Apr 
27*8 Not 051* Deo 
5 Oot 

11U Apr 
38 Not 
7*4 July 

4D* Apr 
4i* Apr 

68*s Aug 
151* Oot 
.03 Apr 

64 Deo 
60>* Deo 
6*8 Juna 

10*8 Juno 
81*4 Deo

S Bid and asked price* a Ex-dlvidead and nguca. b Ex-stock dividend 0 Assessment paid. A Bz-flchU. e Unatamped, a la paid, m Half-paid.

4i* Apr
6<« May

70 Apr Tl» »n*
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Outside Stock Exchanges_________
Boston Bond Record.— Transactions in bonds at Boston 

Stock Excliango July 15 to July 21, both inclusive.

Bonds—
Am Tel & Tel col tr 4s 

Convertible 4348—  
A O A W I SS L 5s-_
Chic Burl A Q 4s........
Chic June & U S Y 6s.
CoDPer Range 5s------
Gt Nor-C B & Q 4s—
Mass Gas 43-68--........
N E Cotton Yarn 5s..
N E Telephono 5s-----
Pond Creek Coal 6s. .
Swift A Co 1st 5s........
United Fruit 4343-----

434s............. .........U S Smelt R & M conv 
Western Tel & Tel 5s.

Friday
Last
Sale.

Price.

1929 91M
1933 .........
1959 82
1948 .........
1940 _____
1949 88
1921 97 >6
1931 ___________
1929 ..........
1932 10234
1923 --------
1944 10034
1923 .........
1925 .........
6s..............
1932 .........

W eek's Range 
o f  Prices. 

Low. H igh.

9134
108348134
9234

10134
88
9734
953485

102 34 
9334 

10034 98 
97 

111 
10034

9134
1083482
9234

1013488
9734
953485

1023494
1003498
97

11234
10034

Sales
for

W eek.
Shares.

537,000
2,000

97.000
10.000
4.000
1.000 
6,000 
1,000 
2,000 
1,000 
5,500

17.000
1,000
5.000

30.000
9.000

Range since Jan. 1.
Low .

9034 Jan 
10534 Mar 74 Jan 
9234 July 

10034 May 
85 Mar 
9734 July 
93 Mar
75

1013487
9834
973497

1093499

Jan
Jan
Feb
Jan
Jan
Jan
Apr
Jan

H igh.

93 Apr 
10834 Mar 
8434 May 
92 34 July 

10134 June 91 Jan
99
96
85

104

Feb
Jan

July
May

9634 May 
10034 Juno 
99 Apr 
9734 Apr 

115 June 
10134 June

Chicago Stock Exchange.— Complete record of transac
tions at Chicago Stock Exchange from July 15 to July 21, both 
inclusive, compiled from the official sales lists, is as follows:

Stocks— Par.

A m e r i c a n  R a d i a t o r _____ 1 0 0
A i n e r  S h i p b u i l d i n g -------- 1 0 0

P r e f e r r e d _______________ 1 0 0
A m c r  S t r a w  B o a r d ---------1 0 0
B o o t h  F i s h e r i e s ,  c o m . . 1 0 0

P r e f e r r e d ________________1 0 0
C h i c  C i t y  &  C  R y  p r o f - . - -  
C h l e  P n e u m a t i c  T o o I - , 1 0 0
C h i c  l l y s  p a r t  c t f  " 2 ” --------
C h i c  I t y s  p a r t  c t f  " 3 ” - - - -  
C h l c a g o  T i t l e  &  T r u s t - 1 0 0  
C o m m o n  w e a l  t l i - E d l s o n  1 0 0
D c c r o  A  G o p r e f ................1 0 0
D i a m o n d  M a t c h -------- - - 1 0 0
H a r t ,  S h a f f  &  M a r x  p f .  1 0 0
I l l i n o i s  B r i c k ......................... 1 0 0
L i n d s a y  L i g h t ............................ -
N a t i o n a l  C a r b o n ................1 0 0

P r e f e r r e d ------------------------ 1 0 0
P a c i f i c  G a s  &  E l e c  C o . .  1 0 0  
P e o p l e 's  G a s  L t  A  C o k e  1 0 0  
P u b  S e r  C o  o f  N o  111 c o m  1 0 0

P r e f e r r e d _______________ 1 0 0
Q u a k e r  O a t s  C o ....................1 0 0

P r e f e r r e d ------------------------1 0 0
S c a r s - R o e b u c k  c o m . . .  1 0 0  
S t e w a r t  W a r  S p e e d  c o m  1 0 0
S w i f t  &  C o ............................... 1 0 0
U n i o n  C a r b i d e  C o .............1 0 0
U n i t e d  P a p e r  B d  c o m . . 1 0 0

P r e f e r r e d ------------------------ 1 0 0
W a r d ,  M o n t g  A  C o ,  p r e f . .

Iionds—
A r m o u r  A  C o  4 3 4 s — 1 9 3 9  
B o o t h  F is h e r ie s  s  f  6 3 .1 9 2 6  
C h i c a g o  C i t y  R y  5 s .  - . 1 9 2 7
C h i c a g o  l t y s  5 s ................ 1 9 2 7

C h i c  R y s  4 s  s e r  " B " --------
C h i c  R y  A d  I n c  4 s . .  1 9 2 7  

C o m m o n w - E d l s o n  5 s .  1 9 4 3
M o r r i s  A  Co 4 3 4 s --------- 1 9 3 9
P e o p l e ’ s  G a s  L  A  C o k e —  

R e f u n d i n g  g o l d  5 s .  . 1 9 4 7  
C h i c  G a s  L  &  C  1 s t  5 s  '3 7  

S o u t h  S id e  E l c v  4 3 4 s .  1 9 2 4  
S u lz b e r g e r  A S o n s l s t M 6 s ’ 41  
S w i f t *  C o  I s t g  5 S - . . 1 9 4 4

”  x E x - d l v i d c n d .

Friday
Last
Sale.

Price.

W eek's Range 
' o f  Prices. 

Low. High.

Sales
for

W eek.
Shares.

Range since Jan. 1.
Low. H igh .

397 397 15 385 Jan 400 Jan
4334 40 4334 150 33 Jan 4834 Mar

8634 8734 39 7534 Jan 9134 Mar
20 20 10 12 May 20 June

38 38 38 10 25 Jan 40 July
7934 7934 79 34 50 66 Jan 82 July
15 15 18 500 15 July 20 June

66 68 34 252 6334 Mar 79 Mar
1434 15 155 13 Apr 1834 Jan
234 234 100 234 July 4 Jan

248 249 108 220 Apr 249 July
14134 14134 M334 164 13934 Juno 14634 Mar90 91 290 89 May 98 Feb
i l l 109 111 412 102 Mar 112 May

11634 11634 125 11434 Jan 117 Mar
80 81 49 7034 Jan 8334 Jan

2234 2134 22 34 912 634 Jan 23 July
170 167 170 30 107 July 185 Feb

123 123 105 12034 Fob 123 July
5634 5634 35 5634 July z6634 Apr102 101 102 1,091 100 May 11234 Jan11134 112 45 107 Jan 11534 Feb

10134 10134 10234 75 100 Apr 104 Feb325 325 330 176 309 Jan 363 Jan111 11034 Ul 60 107 Jan 111 Juno195^ 188 19634 3,013 10934 Mar 19634 July10134 9834 10134 8,470 8234 Apr 10S34 June
13434 133 13434 405 12634 Jan 13934 May

18034 183 167 170 Fob 190 May
1534 1534 650 1334 Juno 1034 July
53 55 50 6134 June 55 July

11334 113 11334 142 11234 June 116 Feb
9334 9334 SI,000 9334 Jan 9434 Feb
88 88 1,000 83 Mar 8834 July

9934 9934 9934 29,000 9834 Apr 100 Feb
9734 97 9734 16,000 96 May 9854 Feb
0734 6734 6734 4,000 6734 July 75 Jan

35 35 2,000 3334 Juno 3834 Mar
10234 102 102 34 7,000 102 May 10234 Jan
9234 9234 9234 30,000 S934 Jan 93 Feb

101 10034 101 50,000 10034 July 102 34 Jan
10234 10234 4,000 102 May 102 34 Jan

90 90 90 1,000 8834 Jan 9254 Apr_____ 9934 9934 13,000 9934 Apr 99 34 Juno
10034 10034 10034 20,000 9834 Jan 10054 May

Pittsburgh Stock Exchange.— The completo record of 
transactions at the Pittsburgh Stock Exchange from.July 15 
to July 21, both inclusive, compilod from the official sales 
lists, is given below. Prices for stocks aro all dollars por 
sliaro, n ot por cent. For bonds tho quotations aro por cont 
of par valuo.

Stocks— Par.

Friday
Last
Sale.

Price.

W eek’s Range 
o f  Prices. 

Low. H igh .

Sales
for

W eek .
Shares.

Range since Jan. 1.
Low. H igh.

Am Wind Glass Mach. 100 57 56 5734 720 3434 Jan 0434 May12234 12434 170 \22\4
Am Wind Glass prof.. .  100 104 104 ‘ 10 100 Feb 105 Jan52 52 10 52
Columbia Gas* Elec..100 2134 1834 22 10,014 1434 Mar 22 July
Crucible Steel pref-----100 11434 113 1113 4 34 10934 Jan 117 Mar
Ilarb-Walker Refrac.-lOO 95 95 15 7114 Jan 98 May102 102 102 60 100 Jan 103 Mar

4 334 4 1,780 234 Mar 4 Juno
20 1934 20 227 1534 Mar 2034 Juno
52 5134 52 1,514 4934 Apr 52 July
734 634 734 590 634 July 12 Jan

Preferred__________ 50 16 34 1534 16 34 75 1534 July 24 J4 Jan
Ohio Fuel Oil__________ 1 1634 1634 1634 170 16 Juno 19 Jan
Ohio Fuel Supply..__25 4534 4534 46 925 38. Feb 4734 June
Oklahoma Natural Gas.100 7234 72 34 10 70 Jan 74 Jan
Osago *  Oklahoma Co. 100 103 103 103 50 98 Mar 106 Jan
Pittsburgh Brow com. 50 534 534 5 34 310 434 Mar 634 JanPreferred . . .  50 2214 23 150 1634 Feb 23 July
Pittsburgh Coal, com._ioo 2734 2734 2734 100 2334 Apr 3654 JanPreferred ______  too 50 101 July 108 FebPittsburgh Oil & Gas.. 166 7 734 65 634 Mar 934 AprPittsburgh Plato Glass. 100 120 11934 120 810 115 Jan 120 MayPittsburgh Silver Peak. . 1 7c 7c 100 7c Apr 9c JanI’ltts Stk Exch Mom’shlp. 2300 2300 1
Pure Oil common.......... 5 2034 2054 2134 5,618 *1734 May 2134 MarRoss Mining & Milling__ 1 12o 12c 12c 1,000 5c Apr 30c AprSan Toy Mining-----------1 15o 150 15c 200 14c Juno 25o JanUnion Natural Gas-----100 149 149 17 14154 Apr 150 JunoU S Glass-----------------100 2834 2834 2934 90 2534 Juno 3434 JanU S Steel Corp com ... 100 8534 85 34 8534 100 8034 Jan 8834 JanWcst’house Air Brake..50 11034 13934 14034 675 13334 Apr 145 JunoWest’house Elec & Mfg.50 5634 54 5634 907 5334 July 7134 MarWest Penn Rys pref... 100 75 75 100 73 Juno 75 JunoBonds.
Indepcnd Brewing 6s. 1955 57 57 S3,000 49 Mar 60 JanPittsburgh Brewing Os 1949 73 73 15,000 64 Mar 73 Juno
Plttsb Coal deb 5s...1931 98 98 500 9654 May 9854 Jan
Pitts McK & Conn 5s. 1931 10034 10034 1,000 10034 May 10234 Jan

Baltimore Stock Exchange.— Complete record of the 
transactions at tho Baltimore Stock Exchange from July 15 
to July 21, both inclusive, compiled from tho official sales 
lists, is given below. Prices for stocks are all dollars per 
share, n ot per cent. For bonds the quotations are per cent 
of par value. _______________

Friday
Last
Sale.

P rice.

W eek’s Range 
o f  Prices. 

Low. H igh.

Sales

ir°rji
Range since Jan. 1.

Stocks— Par. Shares. Low . H igh .

Baltimore Tube______ 100 122 118 122 275 63 Jan 129 June
Preferred--------------100 97 96 97 140 8234 Jan 100 June

Consol Gas, E L *  P..100 114 115 500 107 Mar 11634 June
114 114 60 107 June 11534 July

Consolidation Coal___ 100 100 100 20 96 Feb 103 Jan
Cosden A Co__________ 5 1654 1634 2434 11,342 1454 Jan 2634 June
Cosden Gas......... .......... 5 1534 1334 1534 8,732 6 Apr 1834 June

Preferred...... ............ .5 534 5 534 7,103 434 Apr 6)4 June
Davison Chemlcal_.no par 4734 4734 49 546 4734 July 7134 Jan
G-B-S-Brewing com__100 34 34 2 34 July 34 Mar
Houston Oil trust ctfs.. 100 15 15 160 15 Apr 2334 Jan

Preferred trust ctfs..100 60 60 SO 59 Apr 68 Jan
Mt V-Wood Mills v t r. 100 11 11 4 10 Mar 1634 Jan

51 51 7 49 June 55 May
Norfolk Ry & Light__100 26 26 50 25 Mar 26 Jan

8634
734

8634 238 86 July 90 Jan
Oklahoma Produc & Ref 5 734 1,050 6 Mar 834 June
Pennsylv Water & Pow.100 76 7534 76 1,070 72 Mar 78 July
Sapulpa Refining _____5 *1134 *1134 1134 822 9 Jan 1634 Feb
United Ry & Electric. .50 2634 2634 233 2534 Jan 29 Feb
Wayland Oil & Gas____ 5

Bonds. 434 434 434 732 434 Jan 934 Feb
Anacos & Potom gu 5s 1949 100 100 SI,000 9854 Mar 100 July
Atlanta Consol St 5s. 1939 103 54 10334 10354 11,000 10334 Apr 10354 July
Atl C L conv deb 4s.. 1939 9234 9234 92 34 1,000 91 June 9334 Apr
A C L(Conn) ctf 5-20 4s '25 9134 9134 1,000 91 Mar 93 Jan

92 92 100 9134
9234

92 July
AprAt C L RR (So Caro) 4s 1948 9234 9234 1,000 Apr 9254

Balt Elec stamped 5s. 1947 9934 9934 1,000 9934 Jan 100 Feb
Carolina Central 4s__1949 8854 8854 2,000 8854 July 8934 Mar
dies & Potom Tel 5s____ 9534 9534 9534 100 9534 July 9634 Feb
City *  Suburb 1st 5s.1922 10234 10234 1,000 10234 Jan 103 May

102 102 15,000 102 July
July

102 July
FebConsolidated Gas 5s. .1939 106 106 2,000 106 107

General 4 34 s_____ 1954 9334 9334 9334 1,000 9234 May 9434 Jan
Consol G. E L A P 434s '35 87 87 34 5,000 87 July 9034 Jan
Consol'n Coal ref 434s.1934 91 91 91 1,000 91 July 9334 Mar

103 103 2,000 103 105
Cosden A Co 1st conv 6s’26 116 12454 50,000 10154 Jan 13834 Feb
Cosden Oil A Gas 6s_____ 10954 10734 10954 206,000 10634 July 120 Juno

93 93 2,000 93 July 93 July
Elkhorn Coal Corp 6s. 1925 9634 9734 10,000 9654 June 9834 Jan

100 100 1,000 100 Jan 10054
Georgia A Ala cons 5s. 1945 10234 10234 10234 2,000 10234 July 104 Apr
Ga Caro A Nor 1st 5s.1929 10234 10234 102 34 4,000 10234 July 10334 Jan
Mary’d Elec Ry 1st 5s 1931 9834 9834 1,000 9654 Jan 99 Mar
Merch A Miners Trans 6s. 10334 10334 10334 10,000 101 Jan 10334 June
M St A St PC Jt 5s. .1928 10134 10134 2,000 10134 July 10234 May
Monon Val Trac 5s.. .  1942 93 93 1,000 9234 Jan 93 Apr
M t V-Wood notes 6s._ 1918 9934 9934 2,000 98 Mar 9954 Apr
Norfolk Ry A Light 5s 1949 9634 96 34 6,000 95 Feb 9634 Mar
Pennsyl W A P 5s___1940 9134 91 9154 10,000 90 Jan 9234 Apr
United Ry A Elec 4s. .1949 82 8234 9,000 82 July 85 Jan

Income 4s________ 1919 6134 61 6134 26,000 6034 June 64 May
863486 8634

8634
2,400

800
8434 Jan 8734 Feb

do small_____ 1936 8634 8354 May 8734 Feb
Va Mid 5tli series 5s. .1926 10434 10434 1,000 10334 Feb 10434 July

x Ex-dlvidend.

Philadelphia Stock Exchange.— The complete record 
of transactions at tho Philadelphia Stock Exchange from 
July 15 to July 21, both inclusive, compiled from tho official 
sales lists, is "given below. Prices for stocks are all dollars 
per share, not per cent. For bonds tho quotations aro per 
cent of par value.

Stocks— Par.

Friday
Last
Sale.

Price.

W eek's Range 
o f  Prices. 

Low . H igh.

Sales
fo r

W eek .
Shares.

Range since Jan. 1.
Low. H igh .

American Gas of N J. .100 120 120 30 119 July 123 Feb
American Milling__ ..10 6 6 6 65 6 July 8 Jan
American Rys, pref.. .100 9834 9834 98 34 160 9334 Feb 100 Mar
Baldwin Locomotive. 100 7334 7054 7334 20 69 July 11534 Feb
Buff A Susq Corp v t c .100 50 50 56 38 Jan1 55 June

50 44)4 4434 53 44 Jan 47 Feb
Catawlssa 1st pref___ ..50 ____ 5334 5334 10 5334 July 5534 Feb

_ _50 53 53 1 53 July 55 Apr
Consol Trac of N J__ .100 72 72 5 70 Mar 73 June
Elec Storage Battery. .100 6334 62 63 34 945 5834 Apr 6634 Feb
General Asphalt, pref. .100 6954 69)4 50 6934 May 7334 Mar
Harrison Bros Co. pref. 100 95 95 20 94 June 95 June
Insurance Co of N A.. . . 1 0 2534 2534 2554 347 25 Jan 27 Jan
J G Brill Co 100 3554 35 54 1 34 Apr 4834 Jan
Kentucky Securities.. .100 21 21 50 1634 Feb 22 June
Keystone Telephone. 50 1434 1354 1434 330 13 Mar 15 Mar

Preferred________ ..50 ____ 6834 6834 10 6734 July 7034 Apr
Lake Superior Corp.. .100 1034 1034 1034 3,230 834 Jan 1234 Feb

50 7454 7434 166 74 79)4 Jan
Lehigh Valley......... . ..50 7734 7834 122 7434 Jan 85 May
Lehigh Val Transit__ ..50 2154 2154 21)4 7 18 Jan 2334 Mar

Preferred.. . .  . . . 50 4234 4234 42 34 63 38 Jan 4434 Mar
50 86 86 10 86 July 90 Jan

Pennsylv Salt M fg... ..50 9754 98 154 97 July 10234 Feb
Pennsylvania_______ ..50 5634 5654 57)4 1,792 55)4 May 5934 Jan
Philadelphia Co (Pitts)-50 3854 39 140 3854 July 4534 Jan

.50 37 37 5 3534 Feb 39 Apr
Pref (cumulative 6%) 50 3934 3934 40 180 3934 July 45 Apr

Philadelphia Elec___ 2214 2854 28)4 29 4,032 27 Mar 2934 June
Phlla Rap Tran v t r ..50 1954 1834 20 5,765 17 May 2134 Jan
Philadelphia Traction..50 7754 7734 7734 189 75 May 7934 Jan
Reading ............. ....... ..50 9834 96 34 9834 353 7534 Jan1 11054 May

1st preferred......... ..50 4434 4434 4434 7 4234 May 4534 Feb
Tono-Belmont Devcl. ...1 4 1-16 4 1-16 4 3-16 1,084 4 Mar 5 7-16 May
Tonopah Mining____ ...1 6 534 6 600 534 Mar 7 Jan

50 43 43 34 3S5 4134 Jan 4534 May
United Cos of N J___ 100 22354 22354 22354 57 22234 July 22734 June
United Gas Impt.. . . ..50 8754 8734 88 801 8734 Mayl 92 34 Jan
U S Steel Corporation.100 8534 84 8554 12,744 7934 Mar 8834 Jan

.100 118 118 10 11554 May 118 July
Warwick Iron A Steel. ..10 934 934 100 934 June 1134 June
Western N Y *  P a... ..50 13 1234 13 55 10 Mar 2034 June
West Jersey A Sea Sh. ..50 4934 4934 49 34 50 49 May 51 Jan
Westmoreland Coal.. ..50 6854 70 45 6534 Apr 70 July
Wm Cramp A Sons.. . .100 75 74 76 515 70 Mar 87 Jan
York Railways_____ ..50 15 15 15 240 834 Feb 1634 Juno

..50 3754 3754 85 3434 Jan 39 Mar
Bonds—

Alt A Logan Val Elcc—4 __ 1033 89 89 SI,000 8534 June 89 July
Am Gas A El 5s. small 2007 9334 9334 700 8934 Jan 9334 Mar
Baldwin Locom 1st 5s 1940 10434 10434 1,000 104 May 106 Mar
Bethlehem Steel p m 6s '98 121 121 121 1,000 120 Jan 121 May

1st ext s f 5s______ 1926 104)4 10434 10434 2,000 103)4 Feb 10434 July
Consol Trac N J 1st 5s 1932 10234 102 34 1,000 10134 Jan 10234 Apr
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Bonds— (Concluded) 
Elec & Peoples tr ctfs 4s ’45

do small____ 1945
Inter-State Rys coll 4s 1943 
Keystono Telep 1st 5s 1935 
Lehign Coal & Nav—

Consol 444s............1954
Lehigh Valley—

Gen consol 4s_____ 2003
Gen consol 444s___ 2003

Lehigh Val Coal 1st 5s 1933 
Leh Val Transit 1st 4s 1935 
Natl Properties 4-Gs...

do small______
Pennsylvania RR—

General 444s.......... 1965
Consol 4 44s............ I960

Pa & Md Steel cons 6s 1925 
Peoples Pass tr ctfs 4s. 1943 
Phila B A  Wash 1st 4s 1943 
Philadelphia Co 1st 5s 1949 

Cons & coll tr 5S-..1951
Phil Elec tr ctfs 5s___ 1948

do small____ 1948
Trust ctfs 4s..........1950

do small........1950
Reading gen 4s......... 1997
Spanish Am Iron 6s.. 1927 
Standard G & E 6s... 1926 
Sunb Haz A  Wilkes-Barre-

5s, small................1928
United Rys gold tr ctf 4s'49 
United Rys Invest 53-1926 
Union Trac (Pitts) 58.1997
Welsbach Co 5s..........1930
West N Y & Pa 1st 5s. 1937

General 4s..............1943
York Railways 1st 5S.1937

Friday
Last
Sale.

Price.

W eek's Range 
o f  Prices. 

Low . H igh.

Sales
for

W eek.
Shares.

Range since Jan. 1.
Low. H igh .

80 80 11,000 7944 May 8144 Feb
81 81 83 1,550 76 Apr 83 Jan

57 57 10,000 57 May 58 Jan
98 98 3,000 96 Jan 100 Feb

102 10144 102 5,000 10144 Mar 10344 Feb
9044 9044 9044 3,000 9044 July 94 Feb
9944 9944 10044 39,000 9944 July 10344 Feb

10444 10444 3,000 1C444 July 106 Jan
92 92 5,000 91 Jan 9244 Apr
6744 6944 6,000 6744 July 7044 Apr
6944 6944 700 65 June 7044 Apr

10144 101 10144 23.000 10044 Jan 103 Feb
10444 10444 10,000 10444 July 10644 Feb
10644 107 10,000 104 Jan 107 Mar
83 83 1,000 82 May 8344 Jan
9944 9944 10,000 9844 Feb 9944 FebIOO44 10044 101 6,000 10044 Mar 10144 Feb
8744 8744 3,000 8744 July 94 Feb105 10344 105 27,500 10344 Jan 105 Jan

10344 105 1,200 103 Jan 105 Juno
8444 8444 85 20,000 8144 May 85 July

8444 85 1,100 82 May 85 July
9544 9544 6,000 9344 May 9044 Jan

10244 10244 1,000 10144 May 10244 Feb100 100 1,000 9844 Jan 10244 May
100 100 200 100 Feb 10044 Mar73 7344 20,000 73 July 7544 Jan69 6844 69 8,000 6844 June 74 Apr60 60 2,000 GO July 7244 Jan98 98 98 1,000 9444 Jan 99 Apr

10444 10144 104J4 17,000 10444 May 109 Juno
8344 8344 4,000 8144 Jan 8544 June

........ 95 95 1,000 9244 Jan 9044 Apr

Stocks— {.Continued) Par

Volume of Business at Stock Exchanges
TRANSACTIONS AT TIIE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.
W eek ending 

July 21 1916.
Stocks. Railroad, State, M u n . 

& Foreign 
Bonds.

U . S. 
Bonds.Shares. Par Value. Bonds.

Saturday____ _____ 145,507
360,527
340,939
453,198

$11,889,650
31,584,550
29,090,390
40.106.300
39.921.300

$766,000 5271,000
Tuesday............. .....
Wednesday............... 2.133.500 

1,813,000
1.473.500

607.500
694.500 
480,000Thursday........... ..... 434,053 5,000FYiday...................... 359,920 32,257,600 1,465,500 254,000 500

Total.................... 2,094,144'$184,849,69ol $9,142,500 $2,587,500 $6,500

Sales at
N ew  York Stock 

Exchange.

| W eek ending July 21. Jan. 1 to July 21.
1916. 1915. 1916. | 1915.

Stocks—No. shares__
Par value________

Bank shares, par____
Bonds.

Government bonds__
State, Mun.,&c.,bonds 
RR. and mlsc. bonds..

Total bonds...........

2,094,144
$184,849,690

$2,500
6,500

$2,587,500
9.142,500

3,466,875
$315,324,625

$1,300

$320',500 
8,939,000

92,037,112
38,010,950,730

$162,700
$622,450

142,174,000
448,486,500

70,646,318 
$6,026,356,420 

S231,300
$581,500

13,039,500
421,071,700

$11,736,500 39,259,500 $591,282,95o! $434,692,700
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES.

W eek ending 
July 21 1916.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales.\ Shares. 1 Bond Sales. | Shares. Bond Sales.

Saturday............. 17,996 $24,000 1,915 $8,2001 2,601 i S37.000Monday............... 12,280 13,000 7,161 73,200 7,390 62,600Tuesday............. 13,478 40,000, 4,825 34.800 8,549 121,900Wednesday.......... 22,213 46,500 8,920 66,850 6,733 87,700Thursday......... 23,392 59,000 5,768 33,100 5,782 48,000Friday................ 14,119 46,000 8,959 53,000; 4,561' 45,800
Total............... 103,4781 $228,500 37,548| $269,150 35,616 $403,000

New York “ Curb” Market.— B elow  w e givo a  rocord of  
the transactions in the outsido security m arket from  J u ly  15  
to Ju ly  2 1 , b o th  inclusive. I t  covers all the sales for th e  
w eek ending F rid a y  aftern oon .

W eek ending July 21.
Friday
Last
Sale.

Price.

W eek's Range
rtf

Sales
for

W eek.
Range since Jan. 1.

Stocks— Par. Low. H igh. Shares. Low. | High.

Aetna Explos.r__(no par) 9 44 8 X 1044 39,600 844 July 25 FebAmer Druggist Svnd. r . . 10 U X 1144 100 1144 June 14 X JanAmer Writ Paper com r 100 "” 3 Vi 2 X 344 7,623 2 Mar 344 JulyAtlantic Steel............. 100 59 60 100 55 Jan 62 44 JuneBrit Amer Tob ord’y ...£ l " I s x 1844 1844 100 16 Jan 19 MayButler Chemical.r......... 5 4 44 444 444 885 244 Mar 744 AprCanadian Natural Gas__1 144 1 154 5,200 1 July 2 44 JanCar Ltg A  Power.r___ 25 4 « 444 190 3 X July 744 AprCharcoal Iron of Am___ 10 ' " o x O X *7 1,550 6 July 844 MayPreferred .................. 10
Chevrolet Motor_____ 100 207X

o x193 644210
500

11,000 544115
Juno
Jan 644278

June
JuneCurtiss Acrop A  M (no par) 30 35 280 25 July 60 JanDrlggs-Soahury Ord__100 99 X 08 X 105 2,040 95 July 155 JanEmerson Motors In c.r..10 444 3 X 444 11,000 344 June 444 JulyEmerson Phonograph___ 5 n x ox 1144 2,920 844 July 1444 JanEssex Motors.r____ ____ 75 72 75 700 68 July JulyFlemish-Lynn Phonog r._5 3 X 3 4 5,200 3 July 7J4 JuneGaston, Williams A  Wlg- 

raore, Inc.r___ (no par) 41 4044 42 1,150 3744 July w7044 AprGrant Motor Car Corp. 10 ox 9 10 3,500 7 Apr 14 JuneHartman Corporation. 100 72 7044 72 700 6844 July tc 7 O X  
5144

JanHaskell A  BarkCar(no par)' 35 34 3544 1,250 34 July JanHendee Mfg com.r___ 100 31 24 31 3,310 23 June 32 JanHolly Sugar Corp. (no par) | 47 47 47 25 41 Apr 55 JunePreferred......... .......100 95 95 9644 282 9344 June 98 AprIntercontinental Rubb.100 12 13 725 10 June 1644 JanInt Arms A  Fuze Sec___ 25 . . 14 15 150 7 July 2644 JanJoplin Ore A  spelter r ...5 2 X 244 3 13,385 244 June 554 JuneKapo Manufacturing___ 5 ox 6 644 4,275 444 May 64a JuneKathodion Bronze pref.,5 23 21 2444 3,600 1444 Feb 33 JanKresge (S S) Co com.r. 10 _____ 10 1044 400 10 June trl044 JanPreferred r ________10
Lake Torpedo Boat r .. . !0 8 X

10447 1044
844

100
2,900

1044
644

Apr
July

1244
1344

Apr
Jan1st preferred r......... 10

Lima Locomotive com rlOO 84433 84435
80

212 84433
July
July 144439

Jan
MarLynn Phonograph r........1 _____ 5 7 600 244 Mar 1244 MayManhattan Transit___ 20 144 144 2,200 1 June 2 44 JanMarconi Wircl Tel of Am.5 3 X 344 344 3,000 3 Apr 444 JanMaxim Munitions.r___ 10 5 X 444 544 3,880 4 Mar 13 Jan

Midvale Steel & Ord.r_.50 
MitchellMot, w - -(no par)
N Y Transportation___ 10
Peerless Truck & Motor.50 
Poole Eng & Mach r .. .  100
Princess Motor............... 1
Pullman Ventilator Corp r

Preferred r...................5
Rlker & Heg (Corp for)..5
St Joseph Lead.r......... 10
Saxon Motor Car. r . . .  100 
Springfield Body Corp. 100

Preferred................. 100
Stu tzMotor of A m .r (no par) 
Submarine Boat..(no par) 
Tobacco Prod ccm.r..l00 
Todd Shipyards - r. (no par)
Triangle Klim v t c......... 5
Unicorn Film Service........
United Motors. r._ (no par)
United Profit Sharing___ 1
U S Light *  Heat.r___ 10

Preferred........... ......10
U S Steamship............... 10
United Zinc Smelt (no par)
Wab-PItts Term Ry.r___

Preferred, r ................
White Motor................ 50
World Film v t c _______ 5
Zinc Concentratlng-r.-.io

Former Standard Oil 
Subsidiaries

Anglo-American Oil___ £1
Cumberland Pipe Line. 100
Illinois Pipe Line_____ 100
N Y Transit_________ 100
Ohio Oil................... ...25
Pierce Oil Corp.............25
Southern Pipe Line___ 100
Standard Oil (Indiana) 100 
Standard Oil of N J...100 
Standard Oil of N Y...100 
Standard Oil (Ohio)... 100
Union Tank Line........100
Vacuum OH................. 100

Other Oil Stocks 
Alberta Petrol'm (prosp’ct)
American Oil A  Gas___1
Barnett Oil A  Gas.r........1
Cosden & Co.r.................
Cosden OH & Gas.r....... 5

Preferred .r _________ 5
Federal Oll.r...................5

Friday
Last
Sale.

Price.

W eek's Range 
o f  Prices. 

Low . H igh .

6344
66

144 2
544

764477
634434
4444
244

69
*244

"6*
6

5344
444

Kenova O il...........
Keystono OH of N 
Midwest OI1 com.r.

.  u.,„.uuuu4 VII.
Oklahoma OH com.

• 1UU 
..£1

It
1044 104444 44 59c

'--- 74c 74c 76c
...1 49c 44c 52c
...1 88c 85c 89c
.50 344 344 344-.1 86c 78c 86c
-.1 lie 10c 12c

44 44
Omar Oil & Gas..............1
Pennsylvania Gasoline.. .  1 
Prudential Oil A  Gas.r.-l
Sapulpa Refining, r____ 5
Savoy Oil......... .............. 5
Sinclair Oil A  Rcfg (no par) 
Tex Mex Petroleum .r . . l
United Western Oll.r___ 1
Ventura Cons’d Oll.r___ 5
Victoria Oll.r................. 1
Wayland Oil A  Gas com..5

Mining

Atlanta Mines.t

Booth.r............. . __ _
Boston A  Montana Dev..5 
Butte Copper & Zinc v t c 5
Calaveras Copper.r____ 5
Caledonia Mining........... 1
Canada Copper____  5
Cash Boy..................." l
Cerro do Pasco Cop (no par)
Consol Arlz Smelt............5
Consol Cooper Mines___
Consolidated-Homestead
Consol Nevada-Utah___ 3
Crystal Copper.............  1
Double Header Silver.r.l 
Dundeo Arizona C op.f..iDupont Copper.r___
Eagle Blue Bell.r....... _.l
Emma Copper.r..............1
First Nat Copper______ 5
Florence Silver.r.........
Goldfield Cons’d Mines. 10
Goldfield Merger.r_____ 1
Gold II111 Mining......... 10
Hecla Mining............... 25c
Hcmplo Copper.r_______
Inspiration Needles Cop rl I 
Int & Intercon M A  P ...5  
International Mines.r...l
Iron Blossom.r______ 10c
Jerome Verde Copper.!__l 
Jerome Victor E xt.r .f...l
Jim Butler.r.............. . . 1
Jumbo Extension............ 1
Kewanus r.......................1
La Exposiclon Mining.!.. . 
Louisiana Consolidated 10c
Magma Copper............... 5
Majestic Mines...............5
Marsh Mining.r..............1
Mason Valley............... 5
McKlnley-Darragh-Sav.. 1
Mines Co of America__10
Mojave Tungsten.r____ 2
Monitor Sll L A  Z M & M 1 
Montana Gold Mines.r-.l
Mother Lodo.r.... ...........1
Mutual Min A  Leas pf r._
Newray Mines, Ltd.r__1
N Y A Honduras RosarlolO
Nlpisslng Mines............. 5
North Butte Devel.r. . .
Oatman Big Jim......... 10c
Oatman Lexington.!___ 1
Oatman Southern........10c
Oro r................................1

58c
*244
1644
1544
544

44

74456c
15c
1144

5944 65 
66 67
1544 1644 23 23

100 100 
1 144244 2 44
544 544
444 444

1444 1 54474 77
73 77

116 116 
60 6444
3244 3444 
43 44 454475 75
244 3
1 1

65 7044
44 15-16 

244 244
5 544
544 644
6 644 

1944 1944 
5144 5144 
5244 544444 15-16 
344 444

15 1544
90 90

169 172
200 200 
228 235

1244 1244 193 194
569 570
524 525
203 205
370 370
82 82 

271 273

Sales
for

W eek.
Shares.

55c
44

244
zlG
1344
5

58c
7-16
3

254416
544

13-16

44
72c
144
84
144
444

..1 I X 144 1 15-16
r.l 63c 65c
r.l “ ” 44 7-16 11-16
... 45c 35c 45c
..I 11c 10c 1144c

2 1-16 2 244!Io _____ 1044 1044
15c 16c

1
5
5

68c 
1 11 16

5o
35
144

75c
144

43c 
444 72c 

88c 
844c 
18c 

5 3-16 
1 1-16 

63c

1 9-16
144

1344
1344c

444
14478c

3044c
42c
15)1

78c
'31c

64454c
4414c

104411
4044 70c 

1 3-16
844
144
444

744 56c 
44 18c 

1144 11 
44 
73c 

144 
844 
144 
444

11-16 1 1-10 
4 44 5 44
444 54466c 68c

144 1 11-16 4
34 3544
144 1 7-10
244 254

9-32
90c
53c

7-16
5-16
1

75c
144 1 9-10 
441!

40c
34470c

S6c

15445o
45473c

90c
8 4 4 c  9 4 4 c

22c
54:
14:63c
2

15c
1

17c 
5 
1

50c 
154 15c 
144 
144 1 9-10 
154 17482c 880

75c 80o
9c 10c 

50 51
1344c 18c 
1344 1344 

11-16 54
1344c 14c 
2 2

55c
244
444
14473c

26c
14440c

1544
65

60c 
244 
4 54 2

78c 
32 c 

144 43c 
16 
044

3-10 3-16 
74c 80c
62c 630
30c 31c
444 c 444c

19,300
GOO
325
200
100

3,452
1,760
1,075

800
1,900
1,305

435
75

19.900
5.000 
9,500

120
1,600
1.000

37,500
2,100
2,100
1,800
2,100
2,100

100
50

9,600
2.900 
4,200

1,600
5

145
1

200
325

3
20
20
99
8
1

8,550
800

2,800
12,000
18,000
3,100

16,400
100
325

18,600
1,200

85.500 
5,600

11,800
2 8 ,1 0 0
41,000

300
6,300

14,800
600

9,720
6,650

100
2.500 

36,300 
41,500

100
5,350
1,850

48.000
19.500
38.200
44.500
19.400
10.500 

200
14.400
57.000
5.100
3.700 

13,900
2.900
7.000 

900
9.500
1.900 

800
0,200
3.000

28.500 
4,055

200
2.200

33,100
7.500
8,200

11,700
16.500
7.900 
9,050
5.100 

53,000
300

5.000
7.700

29.500 
925

7.100
18.400
12,200
1,200 

10,900 
10,200 

800 
39,200 

100 
2,200
1.100
3.000 

13,150
0,200

146,500
500

20.400 
3,800

400
500

2.500
5.000 
3,100

500

Range since Jan. 1.
Low.

57 Apr 
60 July 
1244 Feb 
2044 May 
90 Feb
1 July 
244 June 
544 July 
444 Mar

14 July 
60 Apr 
51 Apr 

101 Apr 
5334 June 
3144 July 
2944 Jan 
73 44 July
2 June
1 July 

62 May
X  May

2 44 July 
344 Jan 
4 Apr 
6 July

1744 Feb 
46 Jan 
4644 Jan 

44 Apr 
344 Apr

*144460
155
200
189 
12

190 
487 
495 
200

S 3 7 0
80

216

July
Apr

June
July
Jan

July
July
Jan
Apr
Mar
July
Mar
Feb

H igh.

50c
44

244
1444
644

June
July
Jan
Jan
Apr

374 July 
44 Feb 

14 July 
944 June 
44 July 

74c July 
40c Apr 
75c Apr 
144 Feb 

70c June 
7c Mar 

44 July 
544 Mar 

54c July 
44 June 

14c July 
854 Jan 
9 4t Mar 

40 H  July 
69c July 
54c Mar 
844 July 
1 Mar 
444 July

55c Apr 
55c Apr 

44 July 
35c July 

944cJune 
1 7-16 Feb 
10 July 

zl5c May 
50o Mar 

444 June
2 44 Jan 

64o Juno 
1 3-16 Mar
344o Feb 
3244 July 
144 July 
144 Feb 
44 July 
44 Jan 
44 July 

50c July 
144 June 4! July 
144 Apr 

17440 Jan
3 July 

70c July 
75c Apr
8c June 

13c Apr 
334 Jan 

44 July 5uc July 
144 May 10c Mar
1 Jan 
144 July 
144 June

81c July 
70o Mar 
8440 July 
48 July 
12o May 
13 July 

44 Apr 
13o June
2 July 

38o Mar
244 Feb 
344 Mar 

44 Apr 
6-io June 
20o Jan 

144 July 
34c Juno 
1544 July 
044 Feb 

44 June 70c July 
50o May 
26o July 
4o Mar

7744 Jan 
68 July 
1044 Mar 
32 Jan 

150 Jan 
144 July
2 44 Juno 
544 June 
044 Feb

1744 Mar 
87 June 
82 June 

12244 June 
65 June 
4344 Jan 
5144 Mar 
75 July 
644 Jan 
144 July 

94 June 
2 1-16 Jan 

444 Jan 
644 June 
744 June 
844 June 

21 May 
52 May 
60 June
3 Jan 
644 Apr

18 Jan 
90 May 

190 Feb 
200 July 
260 Feb 
1744 Feb 

226 Jan 
570 May 
548 Jan 
228 Jan 
560 Apr 
86 Jan 

273 July

58c July 
144 Mar 
•144 May 

27 June 
1844 Juno 
644 Feb 
144 May 

23 Jan
13 44 (Jan 
93c June 
76c July 
85o Feb

1 1-10 Mar 
3 9-10 June 
87c July 
21c June 

144 May 
844 June 

56c July 
144 Juno 34o June 

1644 Feb
14 44 May 
50 May 
73c July
244 Juno 

1344 Jan 
2 44 Jan 
944 Feb

l 15-16 July
1 02 May 

70o July 
50o July 
2344c Jan
244 July 

1544 May 
44c Jan 

244 Juno 
1244 Mar 
644 June 

1 5-32 Apr 
244 May 
944cMay 

4244 Feb 
2 Jan 
344 May 
7-16 July 

44 Mar 
144 July 75o July 
244 May 
334 May

2 13-16 Mar 
70c Mar
844 Jan 

73c July 
1 3-16 Jan 
21c Jan 
30o Jan 
*544 June 
144 July 03c July 
244 June 

31c Apr 
244 Apr 
244 May 
2 June

1 3-16 Jan 
144 May 

22c Jan 
58 June 
18c May 
1944 Mar

1 15-16 Jan 
41o Mar 
4

72o 
4 
8

Jan 
May 
Jan 

May 
244 May 

79c July 
43o Apr 
2 July 

43o July 
1744 June 
844 May 

44 Feb 
2 3 lOApr 
680 Apr 
60o Apr 
6c Jan

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



July 22 1916.] THE CHRONICLE 315

Mining— (Concluded)

Friday
Last
Sale.
Price.

W eek’ s Range 
o f  Prices. 

Low. H igh.

Sales
for

W eek.
Shares.

Range since Jan. 1.
Low. H igh .

ISc 12%c 32c 58,500 12%c July 32c July
Rochester Mines Co------ 1 57 c 56c 57c 5,500 55o Juno 78c May

50c 50c 850 46c July 78c May
14c 14c 15c 6,700 14o June 20c Jan

silver Pick Cons’d .r -----1 13c 9c 13C 14,600 3c Feb 14e Apr
1% 1 1% 11,900 1 July 2 Jan

60c 57c 64c 60,500 57c July 95c Feb
54c 52c 54 c 4,000 51c Mar 81c May

Tonopah Belmont.r------ 1 4 % 4 1-16 *4% 380 4 June 6^ May
Tonopah Extension------ 1 5 11-10 5 9-16 5% 5,000 3 15-16 Jan 7% May

5 % 5% 6 1-10 350 5% July 7% May
Tungsten Co of Amer-----5 3 Vs 3% *3% 1,172 3% July *3% July
United Eastern------------ 1 3 13-16 3 % 3% 646 3% July 4% May
U S Contlnental.r. . .  .1 8c 8c 8c 20,500 7c July 18c Mar
United Verde Exten.r.50c 28 26 % 28% 4,100 6% Jan 35% June
Unity Gold Mines---------5 3% 3 A 3% 6,100 1% Apr 3 H July
West End Consolidated- -1 90c 89c 93c 7,700 68c Mar 1 3-10 May
White Knob Cop pref.. .  10 1 % 2 300 *1% May 2 Jan
White Oaks Mines Cons r 5 7% 5 H 8 14,435 5 Feb 16% May
Yukon-Alaska Tr r(no par) 42 42% 200 39 Feb 45 Fob
Yukon Gold Co.............. 5 _____ 2 % 2% 800 2% Mar 2% Jan
Yuscaran Consol.r......... 5 1% % 1 3-16 3,100 % July 1% May

Bonds—
l Am Foreign See 5s r 1919 tt>98 «)93 S75.000 wOS July tc98 July
Cerro do Pasco Cop 6s.1925 113 113 5,00(1 111) June 123 Feb
Cons Arlz Smelt 5s—  1939 40 41 1,000 25 Mar 50 Mar
Cosden A Co conv 6s w 1 '26 109 % 106% 109% 148,000 103 Jan 125 June

97 H 97 'A 3,000 0 7 3A 103%
Midvale St & Ord 5s r 1936 94% 94% 5,000 94 " July 100 Feb
Russian Govt 6%s w 1----- 100% 100 100% 105,000 100 July 100% Juno
Sinclair Oil A Rofg 0s r ’26 -------- 98% 90 20,000 98% July 99% May

* Odd lota, I Listed as a prospect. { Listed on the Stock Exchange this week, 
where additional transactions will be found, r Unlisted, s ICx-100% stock divi
dend. t 30% paid, u 20% paid, v 10% paid, w When Issued, x Ex-dlvldenu. 
V Ex-rights, z Ex-stock dividend.

CURRENT NOTICE.

__ M r. C . F . M . Niles, founder and until recently President of the
Security Savings Bank & Trust C o., Toledo, and M r. It L . Durfeo, for 
eleven years manager of tho bond department of that institution, take 
pleasure in announcing the formation of a co-partnership under the name 
and title of Durfeo, Niles & Company, with ofticcs at 408-409 Second 
National Bank Building, Toledo, Ohio. Tho firm will deal in municipal 
bonds and other high grado securities. M r. A . J. Moaiand will bo their 
representative in Northern Ohio.

__Tho $3,500,000 4% Bonds, Stato of Maryland, which wero purchased
by a syndicate including Remick, Iiodges & C o., Harris, Forbes & C o., 
Estabrook & C o., Brown Bros. A C o., Redmond & C o., and a number 
of Baltimore liousos wero resold within 24 hours. This is said to have 
been, tho quickest re-sale of a large issue of municipal bonds for some 
time past. It is probablo that many of the houses did not havo tho oppor
tunity to got out a circular.

— Messrs. Douglas Fenwick & C o., 34 W all S t., N . Y .  C ity, aro offering 
subject to salo and advance in price, the unsold portion of $000,000 South
western Utilities Corporation First Lien 20-ycar 6 %  sinking fund gold 
bonds at 90 and accrued interest, yielding 0 .5 5 %  to the optional period 
and 0 .375%  to tho maturity period. For further particulars see adver
tisement on another page.

— A . A . Ilousman & Co. havo published a circular on tho Reading Co. 
containing an exceedingly interesting analysis of Reading’s earning power 
and also treats of tho company’s valuablo equities. This latter is of specia 
importance in view of tho over present possibility of a segregation of a 
portion of Reading’s properties.

— Frank E . Alstrin, has been admitted as a general partner in tho firm  
of Finley Barrel 1 & Co.

New York City Banks and Trust Companies
Sid Aik Banks. PM A s i Trust Co’s

N ew York Manhattan ‘ 300 310 x\eu> York
520 535 Mark A Ful. 230 240 Astor__

Amer Kxrb t - 10 __ Mech A Mei 268 •275 Bankers Tr.
180 185 Merchants’ - 185 193 B’way Trust
155 170 Metropolis*. 285 300 GentrnlTruat
390 ___ Metrnpol’a * GO 182 Columbia...
200 ___ Mutual___ 325 ___ Commercial.
175 ___ New Neth*. 215 225 Empire.__

BryantPark* 135 145 New YorkCc ___ 725 Equitable Tr
3utch A D r. 10.) 111) New York. 3.35 395 Farm L A Tr
Chase------ (325 635 Pacific *__ 275 ___ Fidelity__
Chat A X’heu 225 230 Park......... 450 405 Fulton........
Cbeulsea Ex* ___ 125 People's*.. 220 235 Guaranty 1 -Chemical.. . 395 402 Prod Exob* 198 Hudson . .CltlzensOen; 177 182 Public * .. . 2u0 Law Tit ATr
City.......... 43 J 435 Seaboard __ 415 433 LlncoIuTrus:Coal A Iron 185 195 Second___ 395 420 MctropoUtanColonial *. 450 ___ Sherman . . . 125 135 Mut’l (West-
Columbia* 300 325 State •____ 115 125 Chester)..
Commerce.. 1170 ___ 23d Ward* 100 135 N Y Ll.’o Int
Corn Exeh* +320*4 (320*2 Union Exch. 138 145 A Trust.
Oosmopol’c ' 100 __ Unit States* 500 N Y Trust.
East River 75 Wash H'ts* 225 ritioGu&Ti

tl55 „ . WoBtch Ay* 160 1,6 fra ueutian (
4300 4800 West Side* 400 415 Union Trust

Filth....... 250 275 Yorkvllle*.. 475 650 USMtg&Ti
First. ___ 985 1000 Brooklyn UiiltedSlatet
Garfield. .  . 185 2(;0 Coney lal’c 130 140 Westchester
Germ-Amer- 130 140 First_____ 255 270
German Ex* 350 390 Flathush .. 150 165 Brooklyn
Germania *. 400 450 Greenpoint . 155 165Gotham___ 200 Hillside * ... 100 115 BrcoklyulTQreemvlcU* 275 30) Homestead ' 9 i Franklin ..Hanover .. 040 650 Mechanics* 130 140 Hamilton..Harrlman . 365 ___ Montauk*. Xft 110 Kings C o...Imp A Trad 490 505 Nassau____ 200 207Irving---- 185 102 Nation’] Cltj 270 280liberty . . . 775 — North Side*. 170 186Lincoln___ 325 360 People's___ 130 140 Qucods Co.

•BankJ marked wRti a (•) are State hank* tBate at auction or at Stock Kj« 
otun#6 tlila week, t New .«tock. y Ex rig h ts .

New York City Realty and Surety Companies

Atllaneo R’ty 
Amer Surety 
Bond A M O  
Casualty Co 
City Invest'? 

Preferred. .

Bid Ask BUI Atk70 80 LawyersMtg 160 165
150 165 Mtg Bond.. no 114
268 275 Nat 8urety 288 292N Y Title A

18 21 Mtge___
60 68

Realty Assoc
Bid A ik

(Brooklyn) 93 98U 8 Casualty 195 210USTltleGA 1 
Wes A Bronx

60 60
TltleAMG 165 175

Quotations for Sundry Securities
All bond prices are “ and Interest" except where marked “ (.'

Standard OH Stocks Ft 
Par

Anglo-Amer oil new___ £1
Atlantic Refining______ 100
Borrie-Scrymser Co____ 100
Buckeye Pipe Line Co___ 60
Chesebrough Mfg new__100
Colonial Oil.....................100
Continental Oil_______ 100
Crescent Pipe Line Co___ 60
Cumberland Pipe Lina..100
Eureka Pipe Line Co___ 100
Galena-Stgnal OH com ...100

Preferred___________ 100
-Minds Pipe Line______ 100

rSkart 
Bid Alt
* 14S4 1514 
695 .700 
340 350
‘90

345
G5

320
*4i
89

205
158
135
169

Indiana Pipe Line Co___ 502*90
internat Petroleum____.£1 *10
National Transit Co.. 12.50 *13
Sew York Transit Co__100 190
Northern Pipe Line Co..100 95
">h!o Oil Co.......................25 *227
Psuu-Mex Fuel Co______27 *58
Pierce Oil Corp_________ 25 *12
Prairie Oil A Gas______ 100 360
Prairie Pipe Line______ 100 219
Solar Refining________ 100 275
Southern Pipe Line Co..100 191
South Penn Oil............... 100 342
Southwest Pa Pipe Lines.100 105 
Standard OH (California) 100 268 
Standard OH (Indiana)..100 569 
Standard OH (Kansas) ..100 440 
Standard OH (Kentucky) 100 400 
Standard OH (Nebraska). 100 390 
Standard Oil of New Jer. 100 519 
Standard Oil of New Y’rklOO 203
Standard OH (Ohio)___ 100*370
Swan A Finch_________ 100 97
Union Tank Line Co___ 100 81
Vacuum OH__________ 100 271
Washington OH________ 10 *30

Bonds. p ercen t.
Pierce Oil Corp oon Ga.lv.i4 80

Ordnance Stocks— Per s h o r e .

Aetna Explosives pref__100 65
Amer A British Mfg___ 100 5

Preferred___________ 100 30
Atlas Powder common.. 100 150

Preferred................... 100 98
Babcock A Wilcox.. ...100 117 
Bliss (E W) Co common..60 **545

Preferred.... ..................50 *75
Canada Fdys A ForglngslOC 185 
Canadian Car A Fdry...l00 60

Preferred___________ 100 80
Canadian Explosives comlOO 300

Preferred___________ 100 160
Carbon Steel common__100 70

1st preferred________ 100 85
2d preferred......... ......10C 65

Colt’s Patent Fire Arms .
M fg.............   100 820

Crocker wheeler Co com. 100 80
Drlggs-Seabury Ord CorpIOO 98 
dtiPont (E I) de Nemours ! 000

A Co.com____ ______100 238
Debenture stock_____ICO 100

Electric Boat_________ 100 340
Preferred___________ 100 346

Hercules Powder com__100 300
Preferred___________ 100 1*2

Hopkins A Alien Arms.. 100 -6
Preferred..................... !00;

International Arms_____25
Lake Torpedo Boat com.. 10 
Midvale Steel A Ordnance 50! 
Nlles-Bement-Pond com.100

Preferred...... .............. 100 108
ScovlII M fg _________ 1 On 550
Submarine Boat...(no par.) ?•»* 
Winchester Repeat Arms 100 l j60

45
*15
*8

*62
160

93
355
75

325
43
93

210
162
140
172
93
101;
15

200
100
230
59
1212

370
221
285
194
347
110
270
572
450
410
400
521
205
380
102
83

274
40

70
12
05

160
101
120
560

85
200
70
80

350
110
73
89
68

840
99

103
243
104 
350 
350 
315 
115
30
55
16
812

63
165
105 
505
34*2

1550

RR. Equipments— PerCt

Baltimore A Ohio 4%s___
Buff Roch A Pittsburgh 4%»

Equipment 4s_________
Canadian Pacific 4%s____
Caro Cllnchf A Ohio 6s___
Central of Georgia 5s_____

Equipment 4%g_______
Chicago A Alton 4s... ___
Chicago A Eastern 111 6s...

Equipment 4%g......... ..
Chic Ind A Loulsv 4 % a___
Chic St I. A NO 5s.............
Chicago A N VV 414s........
Chicago R I A Pac 4 4 ». ..
Colorado A Southern £e__Erie 6s_________  _____

Equipment 4%s____ . . .
Equipment 4s_________

Hocking Valley 4s.............
Equipment 6s_________

Illinois Central 5s.............
4%s...............................

Kanawha A Michigan 4%«. 
Loulsvllle A Nashville 5s. .. 
Minn St P A S 8 M 4%s.__ 
Missouri Kansas A Texas Gt
Missouri Pacific 5s_______
Mobile A Ohio 5s______ _

Equipment 4%s.............
New York Central Lines 3j.

Equlpment 4%s.............
N Y Ontario A West 4%*..
Norfolk A Western 44s__

Equipment 4s_______ _
Pennsylvania RR 4 4 s____

Equipment 4s......... .......
St Louis Iron Mt A Sou 5i.. 
St Louis A San Francisco 6*.
Seaboard Air Line 6s______

Equipment 4 4 s_______
Southern Pacific Co 4 4 s ..
Southern Railway 44s____
Toledo A Ohio Central « . . .

Basis
Bid.
4.37
4.55
4.55
4.55
4.85 
4.40
4.70 
5.12 
6.80
5.80
4.80 
4.60
4.37 
4.25
4.75
4.80 
4.801, 
4.80,
4.65
4.65
4.37
4.37
4.75
4.37
4.65
6.80 
5.80
4.75
4.75 
4.55;
4.55 
4 55 
4 37 
4 37
4.35
4.35 
6 25
5.75 
4 75
4.75 
4 37
4.70
4.85

As*.
4.20
4.25
4.25 
4.25; 
4.37;
4.15 
4 25!
4.50
5.50
5.50 
4.37
4.30
4.15 
4.50, 
4.37;
4.25
4.25
4.12
4.25
4.25
4.15
4.15
4.20
4.15 
4.20|
4.75 
4 75
4.40,
4.40,
4.25 
4.25| 
4.25!
4.15
4.15
4.12
4.12
4.75 
4.801 
4 35, 
4.35!
4.15
4.30
4.30

Tobacco Stocks— Per Sha
Par

American Cigar commonlOO
Preferred___________ 10C

Amer Machine A Fdr7__100 
Britlsh-Amer Tobac ord _ _ £ 1

Ordinary, bearer_____ £1
Conley Foil______  100
Johnson Tin Foil A Met-100 
MacAndrews A Forbes-.lOO

Preferred_______ 100
Porto Rlcan-Amer Tob__100

re.
Bid.
123
99
78

•18
*1712
300
100
168
99

230
Reynolds (R J) Tobacco. 100 500

Preferred____________100
Tobacco Products com.. 100
Young (J 8) Co.............. 100

Preferred___________ 100

120
43i2

150
105

All.
126
100
83
1834
18*2

350
150
175
101
240
50S
124
44*2

160
110

Short Term Notes. Per Cent

Am Cot Oil 5s 1917-. - MAN 
Amer Locom 5s, July ’17-J-J
Am T A T 4%s 1918______
Anaconda Copper 6s ’ 17 M-9 
Canadian Pao 6s 1924.MAS2
Chic Elev Ry 5s 19i6___ J-J
CblcA West Ind 5s'17-MAS
Erie RR 5%s 1017___ A-O
Goneral Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 '18.F-A
K C Rys 544s 1918____ JAJ
MorganA Wright 6s Dec. 1,'18 
New Eng Nav 6s 1917.M-N 
N Y N H A H 4 % «  May 1917 
Penn Co'4%s 1921.. J&D15 
Pub Ser Corp N J 6s ’19 MAS 
Rem AmsU.M.C. 6s’ 19 F&A 
Southern Ry 5s 1917..M-82 
United Fruit 6s 1918-. M-N 
UtahSccurCorp 6s ’22 M-Slf 
Winches RepArms5s’18M&S 

New York City Notes—
6s Sept 1916_____________
6s Sept 1 1917......................

Canadian Govt. Notes—
5s Aug 1 1916...............FAA
5s Aug 1 1917...............FA A

10Gi4 1005s 
10014|10034 

9934100 
lCW  1005s 
10134 102
90
993s

10034
9934

ICOI4
101*4
100*8
99*4
99*4
995s

100*2
99*8
95*4

100*4IOOI4
94%
98*s

93
995s

101*8
100*8
1005S
1015s
100*29934
9934
997g

100*8100%
96*4

100*2
10034

9534
98*2

100*8 100*2 102*8l023s
100*s 100*2 
10034 101*8

Public Utilities—
Am Gas A Elee com_____ 60

Preferred................ 6(
Am Lt A Trac common.. 10(

Preferred____ _______ 10(
Amer Power A Lt com__10(

Preferred.................. IOC
Amer Public Utilities coiol0(

Preferred___________ 101
Cities Service Co com... 1(X

Preferred___________ lfi(
Com’w’lth Pow Ry A L_. 100

Preferred___________ 100
Dayton Pow A Lt pref.. 100 
Elec Bond A Share pref. .10* 
Federal Light A Traction lOf

Preferred___________ 10(
Great West Pow 6s 1646.JAJ
Indiana Lighting Co___ 1(X

4s 1958 ...................F-A
North'n States Pow com.1(M

Preferred.................... 10(
1st A ref 5s 1941___ AAO

Paclflo Gas A Eleo ocm_. 101
let preferred________ 10<

Republic Ry A Light___ 10C
Preferred___________ 1(X

South Calif Edison com.lM
Preferred......... ........... 10C

Southwest Pow A L pref 100 
Standard Gaa A El (Del). 6(

Preferred___________  60
Tennessee Ry L A P 20m 10C

Preferred___________ IOC-
United Gas A Eleo Corp.100

1st preferred________ 10*
2d preferred________ IQf

United Lt A Rys ccm___10C
let preferred________ 100

Western Power common. 100 
Preferred___________ 100j

Industrial 
and Miscellaneous

American Brass________ICO;
American Chicle com . .  100

Preferred___________ IOC-
Am Graphophone com. IOC

Preferred------  ---------100
American Hardware___ 100'
Amer Tyiiefounders com. 100

Preferred__________  100
Borden's Cond Milk com 100;

Preferred___________ IOC
Celluloid Company____loo
Havana Tobacco Co___100

Preferred___________ 100'
1st g 6s June 1 1922.. J-D 

Intercontlnen Rub com.. 100
Internat Banking Co___100
International Salt_____ 100;

1st g 6s 1951..........A-C
International Sliver pref-100 
Lehigh Valley Coal Salee.EO
Otis Elevator com_____100

Preferred.... .............  100
Remington Typewriter— |

Common__________  1(K
let preferred________10*
2d preferred................10c

Royal Baking Powd com. 100 
Preferred___________ 10C

144 147 
*49*2 50*2 

236S 1372 
109*2 111*2
68
84 
42 
73

30086*2
64
85 
94

100*2
11
45
89*2
85
77
86*2
96
96
59
87*237
72 
9212

105
97*2

•15
*39
10
47
15
73
16 
49
74 
19 
67 >

283
50
75

162
102
133
39
92

116
107
175

1
2

/50
12

160
36

/7 5*2 
98 

*80 
54 
87
13*2
73
39

138
100

70
85
45
76

304
87*2
06
87 
95*2

102
13
47
91

*79 ~
88 
97*2 961* 
59*2 
89 
38
75 
95

108
100
16
40
11
50 
18
76
19
51 
76
20 
69

286
52
78

166
166
136
41
94

119
110
180

2
3*254

13
163
38
77*2

100
85
57
89
14*4
76
41

143
101

j • Per share 6 Basis, 4 Purchaser also pays accrued dividend. eN«w «.-*(* 
/Flat price, f Ex 100% stock dividend. oNomlnal. xEx-dlvldend. »Ex-rlghu
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m̂restiaeiit atwl ÛxilvcraiT fuMligmts.
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 STE AM  railroad from whioh regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from July 1 to and including the latest week or month. W e add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

R O A D S .

A la  N  O & T ex  P a c -  
N  O & N or  E a st. 
A la  & V ick sbu rg . 
V icks Shrov & P_

A n n A rb o r_________
A tch  T o p  & S P e___
A tlan ta  B irin  & A tl 
A tlan ta  & W est P t 
A tlan tic  C oast Lino 

C hariest <fc W  C ar 
L ou  H end & St L  

oB a ltim oro  & Ohio 
B & O C h  T er 11U 

B angor & A roostook  
Bessem er & L  Erie 
B irm ingham  S ou th .
B oston  & M a in e___
B u ff  K och  Sc P ittsb  
B u ffa lo  & Susq K R . 
C anadian N or S y st . 
C anadian P a cific  . .  
C entral o f  G eorg ia . 
C en t o f  N ow  Jersey 
C on t N ow  E n gla n d . 
C entral V erm ont . .  
Ches & O hio L in es.
C h icago & A lto n ___
C h ic  Burl Sc Q uin cy 
b C h icago & E ast 111 
c C h ic  G reat W est. . 
C ine In d  & L ou isv . 
C h ic  M ilw  Sc St P .\  

C h ic MU & Png Si 
dC hic Sc N orth  W est 
C h ic  P eor & St L . .  
C h ic  K ock  Isl & P ac 

C h ic  It I & G u l f . .  
d C h ic  St P  M  Sc Om 
C h ic  Torro II & S PI 
C in  H am  & D ayton  
C olorado M id la n d . 
e C olorado & S ou th .
C o r n w a ll___________
C ornw all & Lebanon
C u ba  R a ilr o a d ____
D elaw are Sc H udson 
D el L a ck  Sc W e s t . .  
D en v  & R io  G rande 

W estern P a cif ic . 
D enver & Sait Lake 
D etro it  T o l  & Iront 
D etro it  Sc M ack in ac 
D ot & T o l Shore L_ 
D u l & Iron  R a n g o ..  
D ul Sou Shore Sc Atl 
D u lu th  W inn & Pac 
E lgin  Joliot & E a st. 
E l Paso & Sou W est
E r i e ________________
F lorida E ast C o a s t. 
F on da  Johns & G lov  
G eorgia  R a ilr o a d ..  
G rand Trun k P a c .  .  
G rand T run k S y st . 

G rand Trun k Ity 
G rand T rk  W e st . 
D et  G r II & M ilw  

G reat N orth  System  
G u lf Sc Ship Island-
H ock in g  V a lloy____
Illinois C en tra l____
Intornat Sc G rt N or 
K ansas C ity  S ou th . 
Leh igh  Sc H ud I t iv . 
Leh igh  & N ew  E n g .
Leh igh  V a lley_____
L ouisiana Sc A rk a n . 
L ou isiana Ity & N av 
/L o u is v i l le Sc N ashv
M a in e  C en tra l_____
M arylan d  & P en ua.
M id lan d  V a lloy____
M in era l R a n go____
M  inneap Sc St Louis 
M in n  S t P & S S M .  
M ississippi C en tra l. 
g M o  K an & T ox a s . 
h M issouri P a c i f ic . .  
N ashv C h att Sc St L 
N  e vada -C al -O regon 
1 N ew  Y ork  Central 

B oston  & A lban y . 
n  L ake E rie & W _ 
M ich igan  Central 
C leve  C C Sc St L 
C incinnati N orth . 
P itts  & L ake Erie 
N  Y  C h ic & St L .  
T o l  & O hio C e n t. 
K anaw ha Sc M ich  
T o t  all lines a b ove

July 1 to Latest D ate.
R O A D S.

New Orl Great Nor. 
N O Mobiio Sc Chlc. 
N Y  N H & H artf.. 
N Y Ont & Western 
N Y  Susq & W est.. 
Norfolk Southern.. 
Norfolk Sc Western.
Northern Pacific__
Northwestern Pac.
Pacific Coast Co__
p  Pennsylvania R R .  

Balt Ches Sc Atl. 
Cumberland Vail.
Long Island_____
Mary'd Del & Va 
N Y Phila Sc Norf 
Phil Balt Sc Wash 
W Jersey & Seash

Pennsylvania C o__
Grand Rap Sc Ind 
Pitts C C Sc St L .
Vandalia_______

Total lines—
East Pitts Sc Erie 
West Pitts Sc Erie 
All East Sc West.

Pero Marquette__
Reading Co—

Phila Sc Roading. 
Coal & Iron Co_.
Total both cos__

Ricli Fred Sc Potom
Rio Grando June__
Rio Grando South. _
Rutland__________
St Jos & Grand Isl. 
St L Brownsv & M . 
St li Iron Mtn Sc So 
St Louis Sc San P'ran 
St Louis Southwest. 
San Pod L A Sc 8 L . 
Soaboard Air Lino. .
Southern Pacific__
Southern Railway.. 

Mobiio & Ohio.. 
Cin N O & Tex P 
Ala Great South. 
Georgia So Sc Fla 
Virginia Sc Sou W 

Spok Port Sc Seattle 
Tenn Ala Sc Georgia 
Tennesseo Central.
Texas & Pacific___
Toledo Peor & West 
Toledo St L & West 
Trinity Sc Brazos V. 
Union Pacific Syst.
Virginian_________
W abash__________
Western Maryland- 
Western Ry of Ala. 
Wheel & Lake Erio. 
Yazoo Sc Miss Vail.

Latest Gross Earnings.

Week or 
M onth.

M a y __
M a y ___
M a y __
M a y __
M a y ___
M a y __
May . . .
2d wk July
M a y _____
M a y _____
May______
May______
May______
May______
May______
May______
May______
May______
May______
M ay._____
May______
May______

Current Previous 
Year. Year.

May______
May______
May______
2d wk July
M a y _____
M a y _____
M a y _____
M a y _____
A pril_____
1st wk July
M a y _____
M a y _____
M a y _____
M a y .........
May 
2d wk July
M a y ___
M a y ___
M a y ___
2d wk July 
2d wk July 
2d wk July 
2d wk July 
2d wk July 
4th wlcJuno
M a y _____
1st wk July 
May 
2d wk July 
Juno 
2d wk July 
May 
May 
May 
May 
2d wk July 
April 
May 
Juno

9
171,975 
190,223 

6,866,229 
722,212 
318,439 
382,268 

5,293,540 
1,576,000 

385,489 
630,312 

19792 494 
88,511 

293,209 
1,313,144 

72,926 
457,092 

2,202,772 
614,649 

7,015,746 
481.471 

4,305,752 
1,047,925

July 1 to Latest D ate.

Current
Year.

Previous
Y ear.

25188797 20014 905 
13008297 9,254,175 38197 094 29269080 

393,783 344,803
. I

4,919,975 4.081,702 
2,747,181 2,297,003 
7.667,156 6,378,705

340,778
80,924
10.368

363,103
170,473
217,383

s s s
136,885 1,688,470 1,460,558 
141,950 1,865,528 1,642,096 

5,754,808 69,231,325 59,051,276 
713,199 8,216,234 8,212,069 
332,795 3,986,528! 3,578,102 
299,163 4,175.712 3,553,280 

4,010,353 52,316,700 38,656,758 
1,242,000 3,018,000 2,354,000 

295,589 3,864,606: 3,214,836 
484,084 6,691,988! 5,687,273 

15539 078 200729 164 107249 638 
96,660 1.017,9911 1,132,409 

229,367 3,203,965| 2,050,211 
1,177,445 12,799,650' 11,972,736 

71,474 814,303 859,974
345,787 4,258,166 3,388,654 

1,771,414 21,537,726; 18,461,121 
534,391 6,857,443i 5,941,289 

4,693,336,64,442,94448,305,762 
407,773 5,151,252! 4,887,359 

3,182,505 43,253,227 35,083,631 
842,528j 11,445,343j 10,100,941

255884 832!215875 846 
125895 200,99,772,776 
381780 094 315048 622 

815,523 695,113
53,0S1,526 43,404,762 
33,755,473 28,123,887 
86,836,999 71,528,649

293,015
71,692
10,836

306,432
119,651
199,485

Various Fiscal Years.

Buffalo & Susquehanna R R ____
Delaware & Hudson__________
Erio_________________________
Now York Central.;__________

Boston Sc Albany___________
Lako Erie Sc Western.?!_____
Michigan Central__________
Clevo Cin Chic & St Louis__
Cincinnati Northern________
Pittsburgh Sc Lake Erio_____
New York Chicago Sc St Louis
Toledo & Ohio Central______
Kanawha & Michigan______

Total all lines___________
N Y Susquohanna Sc Western..
p  Pennsylvania R a ilro a d _______

Baltimore Chosap Sc Atlantic
Cumberland Valfey_________
Long Island________________
Maryland Delaw Sc Virginia. 
N Y Philadelphia Sc Norfolk. 
Phila Baltimore Sc Washing’n
West Jersey & Soashoro_____

Pennsylvania C o m p a n y________
Grand Rapids & Indiana___
Pitts Cine Chic & St Louis..
Total lines— East Pitts Sc Erie 

— West Pitts Sc Erie 
— All lines E Sc W

Rio Grande Junction_________
R utland____________________

2,930,572 2,313,415 
4,370,170 3,411,869 

207,000, 186,000
1.025,5431 856,689 
2,085,324 1,815,703 
12880344 10592282 
1,321,657 1,166,184

3,012,349 
830,072 

10,368 
3,545.477 
1,668,880 
2,393,105 

30,059,215

2,632,505
863,508

10,836
3,176,192
1,390,582
2,106,616

27,670,450

199,801 
186,238 
90,553 
42,055 
55,444 

412,578 
1,805 

154,128 
346,995 

99,451 
136,296 
61,005

208,790 
165,460 
83,237 
42,646 
41,891 

314,870 
1,447 

124,761 
336,220 

93,142, 
100,136, 
53,689!

44,259,937'39,560,008 
485,000: 388,000

10,102,211 8,579,186 
22,604,187 20.101,931 
139126 559 117902 061
2,675,213

364,013
386,336
185,407
88,018

1,960,764
4,512,770

1,805
1,479.186

700,480
1,215,220

240,793
852,209

8,734,026 6,584,460 95,306,944 
679,5761 497,066 7,023,834-------------- 1--------  . . .  31 712 82f

2,337,495 
398,299 
338,944 
166,636 
85,292 

1,799,301 
4,041,228 

1,447 
1,363,094 

657,164 
1.175,251 

192,199 
931,005 

79,631,286 
5,545,402 

26,762,277
197,200
109.066
942,685

1,096,493

198,092
106,717
491,283
910,241

381,857
1,095,515
8,220,282

13,514,038

368,128
1,055,185
4,835,150

11.836.984

Current Previous
Period. Year. Year.

Jan 1 to May 31 8686,038 8565,113
Jan 1 to May 31 10,7.38,997 8,866,981
Jan 1 to May 31 29,574,956 24,176,527
Jan 1 to May 31 80,374,792 61,973,950
Jan 1 to May 31 8,483,247 6,581,662
Jan 1 to May 31 2,862,364 2,280,684
Jan 1 to May 31 18,005,222 13,439,770
Jan 1 to May 31 18,310,664 14,057.007
Jan 1 to May 31 733,675 580,366
Jan 1 to May 31 9,567,630 5,524,605
Jan 1 to May 31 6,337,369 4,622,797
Jan 1 to May 31 2,246,381 1.647,475
Jan 1 to May 31 1,500,471 1,060,850

1 to May 31 148421244 111769165
Jan 1 to May 31 1,882,523 1,672,073

1 to May 31 92,259,999 71,737,438
Jan 1 to May 31 350,327 383,506Jan 1 to May 31 1,504,739 1,131,621Jan 1 to May 31 5,298,871 4,707,654Jan 1 to May 31 288,882 303,064Jan 1 to May 31 1,969,431 t ,438,444
Jan l to May 31 9,943,207 7.922,485
Jan 1 to May 31 2,693,180 2,185,021
Jan 1 to May 31 28,801,489 19,869.053
Jan 1 to May 31 2,286,854 2,038,144
Jan 1 to May 31 20,247,149 15,111,212
Jan 1 to May 31 5,176,071 4,285,054
Jan 1 to May 31 115847746 90,986,333
Jan l to May 31 57,243,242 41,908,794
Jan 1 to May 31 173090989 132895127
Dec 1 to Apr 30 354,289 321,990
Jan 1 to May 31 1,629,229 1,330,146

AGGREGATES OF GROSS EARNINGS—Weekly and M onthly.

• Weekly Summ aries.
Current

Year.
Previous

Y ear.
Increase or 
D ecrease. %

1st week May (37 roads)___
2d week May (36 roads)____
3d week May (35 roads)___
4th week May (34 roads)____
1st week June (33 roads)____
2d week June (33 roads)____
3d week Juno (32 roads)____
4th week Juno (37 roads)____
1st week July (.36 roads)___
2d week July (30 roads)___

$
13,608,168
13,955,903
12,245,804
20.536.118 
13,927,110 
14,103.619 
12,643,273
19.765.119 
14,089,190 
14,772,686

*
10,598,907
10,818,158
9,664,045

14,750,366
11,169.493
11,107,717
10,080,728
15,600,468
11,316,239
11,648,172

?
+3,009,261 
+  3,137,745 
+2,581,759 
+5,785,752 
+2.757,617 
+2.995,9, >2 
+2,502,545 
+4,155,651 
+2,772,951 
+3,124,514

28.39
29.00
26.72
39.23
24.69
26.97
25.42
26.64
21.54
26.74

* M onthly Summaries.

M ileage. 
September 
October __ 
November 
December .
January__
February.
M arch__
April __
M a y ____
J u n o ____

Cur. Yr. 
.245,132 
.248,072 
.246,910 
.248,437 
.247,620 
.245.541 
.247.363 
.246,615 
.248,006 
.  92,587

Preo.
243 
247
245 
247
246
244 
216
245
247 
90

Y r.
,463
,009
,858
,673
,838
,809
,548

Current
Year.

S
294,241 
311,179 
306.733 
295,202 
267,043 
267,579 

. ... 296,830 
773 288,453 
189,308,029 
6381 77,907

340
375
317
018
635
,814
,406
700
096
360

Previous
Year.

276
274
240
232
220
209
238
237
244
61

,458,199
,091,434
,422,666
,763.070
.203,595
,573,963
,098,843
512,648
580,685
872,441

Increase or 
D ecrease.

+17,783 
+37,087 
+66,310 
+62,438 
+46,840 
+58,005 
+  58,731 
+50,941 
+63,448 
+  16,034

,141
,941
622
948
040
,851
,563
052
,411
919

%

6.43
13.57
27.53
28.82
21.27
27.68
20.47
21.45
25.94
25.91

a Includes Cleveland Lorain & Wheeling Ry. b Includes Evansville & Terre Haute, c Includes Mason City & Fort Uodgo 
and the Wisconsin Minnesota & Pacific, d Includes not only operating revenue, but also all other rocolpts. e  Doos not includo earnings of Colo
rado Springs Sc Crlpplo Creok District Ry. /  Includes Loulsvillo & Atlantic and the Frankfort Sc Cincinnati, g Includes the Texas Central and the 
Wichita Falls lines, h Includes the St. Louis Iron Mountain & Southorn. )  Includes the Lake Shore & Michigan Southern Ity., Chicago Indiana & 
Southern RR. and Dunkirk Allegheny Valley Sc Pittsburgh RR. n  Includes the Northern Ohio RIt. p  Includes the Northern Central. * Wo no 
longer includo the Moxican roads In any of our totals.
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Latest Gross Earnings by W eeks.— In the table which 

follows'wo sum up separately tho earnings for the second weok 
of July. The tablo covers 30 roads and shows 26 .74%  in- 
croaso in tho aggregate over the same weok last year.

Second w eek o f  J u ly

A labam a G roat Southern.............
A n n A r b o r . ----------------------------- -
B u ffa lo  R ochester & Pittsburgh
Canadian N orthern .........................
Canadian P a c if ic - -----------------------
Chesapeake & O h io --------------------
C h icago G reat W estern------------
C h icago Ind  & L ou isville-----------
Cine N ew  Orl & Texas P a cific . .
C olorado & S outhern-----------------
D enver & R io  G rande---------------
D u lu th  So Sh & A tla n tic .............
G eorgia Southern & F lorida—
G rand Trunk o f  C anada.............

G rand Trunk W estern ---------
D etroit G r H av & M ilw -------
Canada A tlan tic-------------------

L ou isville & N ashville---------------
M ineral R ange---------------------------
M inneapolis & St L ou is_______

Iow a C en tral-------------------------
M inneap St P  & S S M ------------
M issouri Kansas & T exa s_____
M ob ile  & O h io---------------------------
N orthern P a cif ic _______________
Pero M arrpietto________________
St Louis Southw estern________
Southern R a ilw a y_______________
Texas & P a cific_________________
T oled o  St Louis & W estern____
W estern M a ry la n d _____________

1916

90,553
49,828

247,468
874,900

2,738,000
913,711
313,612
162,398
186,238
288,545
462,400

76,227
42,055

1,211,393

1,132,505
23,782

211,551
696.782 
672,006 
199,801

1,576,000
393.783 
207,000

1,321,657
346,995
136,296
197,200

Total (30 roads)......................  14,772,686 11,648,172 3,134,986 10,472
Net Incrcaso (26.74%)________  ______ ______3,124,51.^ ---------

1915

83
44

227
449

1,635
797
289
120
165.
245,
437,

68,
42,

237
196
923
700
000
544
871
759
460
601
900
930
646

989,629

1,010,550
21,126

203,905
493
538
208

1,242
344
186

1,166
336
100
198

In cr ea se  D ecrea se

■8
7.316
5,632

19,545
425,200
,103,000
116.167
23,741
41,639
20,778
42,944
24,500
7,297

221,764

121,955
2,656
7,646

203,195
133,623
334,000

48.980
21,000

155,473
10,775
36,160

591

8,989

For tho first weok of July our final statement covers 36 
roads and shows 24 .54%  increase in tho aggregato over tho 
same week last yesEK

F irst w eek o f  J u ly

Previously reported (32 roads)
Atlanta Birm & Atlantic_____
Denver & Salt Lake_________
Detroit & Mackinac_________
Novada-California-Oregon-----

Total (36 roads)...................
Not Increase (24.54%)----------

1916
$

13,948,995
62,009
43,600
25,379
9,207

1915

11,191,0942,825,238
54,471
38,948
22,925
8,801

7,538
4,652
2,454

406
14,089,190 11,316,239 2,840,288 

................................  2,772.951

D ecrea se

S
67,337

67,337

Net Earnings M onthly to Latest Dates.— I n  o u r  “ R a il
w a y  E a rn in g s” S ection  or  S u p p lem en t , w h ich  a cco m p a n ies  
to -d a y 's  is s u e  o f  the “ C h r o n i c l e w e  give the M a y  f i g u r e s  o f  
ea rn in g s  o f  a ll s tea m  ra ilro a d s  w h ich  m ak e it a p ra c tice  to is s u e  
m on th ly  r etu rn s  or  a re  req u ired  to do so  by the In ter -S ta te  
C om m erce  C o m m iss io n . T he r ea d er  is  r e fer red  to that S u p p le 
m en t f o r  f u l l  d e ta ils  reg a rd in g  the M a y  resu lts  f o r  a ll the  
sep a ra te  c o m p a n ie s .

In tho following we give all statements that have come 
in tho present week covering a later or a different poriod 
from that to which tho issue of tho “ Railway Earnings” 
Section is devoted. Wo also add the returns of tho indus
trial companies received this week.

------ G ross E a rn in g s-----
C u rren t P rev iou s

R oad s. Y ea r . Y ea r .
8  SGrand Trunk of Canada—

Grand Trunk Ry___ May 3,548,165 3,234,762
Jan 1 to May 31______17,116,209 14,960,107

Grand Trunk W est..M ay 821,952 576,193
Jan 1 to May 31........... 3,735,769 2,848,361

Dot Gr IIav& M ilw ..M ay 307,562 203,906
Jan 1 to May 31______ 1.309,816 960,402

Kansas City South.b_.June 911,145 792,226
July 1 to Juno 30______10,583,630 10,035,896

INDUSTRIAL COMPANIES. 
------ G ross E a rn in g s

------N e t  E a rn in g s------
C u rren t P rev io u s
Y ea  r . 

$
Y e a r .  

$ ‘
1,082,796
4,312,691

240,405
868.668
43,312

1.050,921 
3,682,236 

5,840 
dcf34,066 
dof.35,525 47,205 dofl28,474 

349,202 186,695
4,221,909 3,557,075

C o m p a n ies .

Nor States Power____ Juno
Jan 1 to Juno 30______

Utah Securities Corp (sub
sidiary cos only)____Juno

Adir El Pow Corp..M ay *16 
15

5 mos ’ 16
’ 15

Cities Service Co..Juno ’ 16 
’ 15

6 mos ’ 16
’ 15

Cleveland Elec 111.Juno ’ 16 
’ 15

6 mos ’ 16 
’ 15

Detroit Edison and constitu
ent companies__ funo ’ 16

’15
6 mos ’ 16 

’15
Now Eng and Powor Co

System ________ Juno ’ 16
’ 15

6 mos ’ 16 
’15

Pacific Tel & Tel—
Apr 1 to Juno 30 ’ 16 

’ 15
Gross Net, i 

Earnings. Taxes,
$ $ 

Colum G *  El— „ . _June ’16 592,654 280,720
•15 537,148 247,975

6 mos ’ 10 4,729,103 2,482,367 
’15 4,341,791 2,243,858

C u rren t
Y ea r .

P rev iou s
Y ea r .

-----N e t  E a rn in g s------ -
C u rren t P rev io u s

Y e a r .
s S 8

436,913 369,879 237,447
2,945,357 2,457,746 1,621,415

449,180 389,429 244,2362,631,746 2,266,406 1,454,090
G ross N e t  a fter F ixed

E a rn in g s . T a xes . C h arges.$ $ $117,049 51,516 21,01799,653 39,909 20,996628,107 302,238 108,659
508,536 223,345 105,855
740,849 724,329 28,859
294,520 280,497 40,833

4,065,155 3,952,203 246,480
2,085,658 2,003,690 244,999

374,898 172,160 36,645
345,572 167,883 35,430

2,530,698 1,236,097 219,527
2,273,938 1,173,122 212,584

716,740 236,197 85,411
541,562 177,089 87,686

4,850,26’ 1,878,076 546,032
3,730,732 1,407,422 507,386

171,705 109,836 50,992117,577 64,823 44,7661,003,720 666,709 297,943706,788 443,407 233,568
5,351,000 1.143.100 610,0505,040,745 1,120,418 614,995

’.fter Other Gross Fixed<fec. Incom e. Incom e. Charges.
% $ %

40,420
37,347

244,401
228,896

327,140
341,873

2,726,768
2,472,744

341,873
335,810

2,030,915
2,022,912

Y e a r .
S

195,285
1,358,621

215,544
1,171,131
B a la n ce ,
S u rp lu s .

8
30,490 
18,913 

193,579 
117,490 
695,470 
239,664 

3,705,723 
1,758,691 

135,515 
, 132,453 
1,016,570 

960,538

150,786 
, 89,403 
1,332,044 

900,036
58,844
20,057

368,766
209,839

533,050
505,423

Balance,
Surplus.

$
dell 4,733 
def50,488 

695,853 
449,832

Gross N et after Other Gross Fixed Balance,
Earnings. Taxes, &c. Incom e. Incom e. Charges. Surplus.

S S S $ $ SDayton Pow & Lt—
June’16 115,735 49,558 546 50,104 19,655 30,449•15 76,114 33,587 959 34,546 18,008 16,538

6 mos ’16 770,197 359,759 2,940 362,699 108,828 253,871'15 512,247 232,510 
Kings Co El L & P and Ed El 111 Co—

5,791 238,301 108,091 130,210

6 mos to
June 30 ’16 4,079,455 1,222,208 32,791 1,254,999 389,651 865,348

’15 3,345,702 1,129,461 29,367 1,158,828 432,303 726,525
Gross Net Other Total Charges. Balance,

Earnings. Earnings. Income. Income. & Taxes'. Surplus.
S S 

Niagara Falls Pow Co. and the 
Canadian Niagara Pow—

S 8 S S

3 mos to
June 30*16 735,268 598,649 32,999 631,648 322,748 308,900

b Net earnings here given are before deducting taxes.
ELECTRIC RAILWAY AND TRACTION COMPANIES

N a m e  o f  
R oa d .

Atlantic Shore Ry_ 
r.Aur Elgin & Chic Ry 
Bangor lty & Electric 
Baton Rouge Elec Co 
Belt LRy Corp (NYC) 
Berkshire Street Ry. 
Brazilian Trac L &  P . 
Brock & Plym St Ry. 
Bklyn Rap Tran Syst 
Capo Breton Eloc Co 
Chattanooga Ry & Lt 
Clove Painesv & East 
Ciovo Southw & Col. 
Columbus (Ga) El Co 
Colum (O) Ry, P & L 
g  Com’w’th P.Ry & L
Connecticut C o_____
Consum Pow (Mich). 
Cumb Co (Me) P & L 
Dallas Electric Corp. 
Detroit United Lines 
D D E B & Batt(Rec) 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas E lec.. 
pEl Paso Electric Co. 
42d St M & St N Ave 
g  Georgia Ry & Pow 
Galv-Ilous Elec C o .. 
Grand Rapids Ry Co 
Harrisourg Railways. 
Havana El Ry, L & P 
Honolulu R T & Land 
Houghton Co Tr Co. 
b Hudson & Manhat
Illinois Traction__
Interboro Rap Tran. 
Jacksonville Trac Co
Keokuk Electric___
Key West Electric.. 
Lake Shore Elec Ry. 
Lehigh Valley Transit 
Lcwist Aug & Waterv 
Long Island Electric 
Loulsvillo Railway.. 
Milw El Ry & Lt Co. 
Milw Lt Ht & Tr Co. 
Nashville Ry &  Light 
N Y City Interboro.. 
N Y & Long Island.. 
N Y & North Shore..
N Y & Queens Co__
New York Railways 
N Y & Stamford Ry. 
N Y State Railways 
N Y Westchest & Bos 
Northampton T rac.. 
Nor Ohio Trac & Lt 
North Texas Electric 
Ocean Electric (L I). 
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Phlla Rapid Transit. 
Phila & Western Ry. 
Port(Ore)Ry ,L &PCo 
g Puget Sd Tr, L & P 
g Republic Ry & Lt_.
Rhodo Island Co___
Richmond Lt & ItR. 
St Jos Ry, L II&PCo 
Santiago Elec Lt & Tr 
Savannah Electric Co 
Second Avenue (Iiec) 
Southern Boulevard. 
Staten Isl’d Midland 
Tampa Electric C o ..
Third Avenue_____
Twin City Rap Tran 
Union Ry Co of NYC 
Virginia Ry & Power 
Wash Balt & Annap. 
Wostchester Electric. 
Westchester St RR._ 
g West Penn Trac Co
Yonkers Railroad__
York Railways______
Youngstown & Ohio. 
Youngstown & South

L a test G ross E a rn in g s .

W eek  or  
M o n th .

C u rren t
Y e a r .

P rec io u s
Y e a r .

S
26,080

$
27,878

174,518 165,033
63,989
17,765
65,329
84,466

f7091000
10,076

2344,098

60.920
14,961
64,070
77,502

.16670110
9.473

2184.979
26.611
90,909
36,149

105,719
56,471

245,947

M a y _____

30,278
103,765
39.296

112,377
66,695

M a y _____
M a y _____

277,688
1328.070 1108.008
800,058 687.528
361,938 289,562
223.429 204,545

M a y _____
M a y _____

151,437
1358,322

42,299
134,611

1072,227
40,181

107,921 91,342
239,328 194,301

M a y _____ 65,335
84,029

163.898
544,820

58,141
71.624

159,351
511,138
169,249
92,056
76,747

478,732
51,699
21,897

April_____
Ju n e___
M a y _____ 154,839

111,126
93,431

M a y _____
M a y _____

498,275
54,315
25,963

502,544
949,9863231,00.8

462,256
860,523

2904,773
53.336
19.384
9,445114,031

147,932

M a y _____ 53,732
19,155
9,487

M a y _____ 130,172
198,625
65,703 61,014
17,857 17,855

255,028 242,114
551,797 466,534
143,854 115,640
194,938 175,513
60,430 55,949
33,904 31,907
13,542 12,503

119,093 106,362
1192,036 1138,652

33,099 32,228
710,322 607,504
48,450 43,000
17,282 13,013

A l a y _____ 422,046 323,324
150,755 134,790

7,486 7,203
24,203 21,927

M a y _____
M a y _____

23,845
2391,370

45,420
20,790

2,070160
40,234

445,223 446,149
644,796 618,364
321,024 246,691
493,297 404,577

29,607 28,086
106,261 96,047
43,540 40,463
64,344 64,413
64,843 69,463

18,30718,695
23,954 22,558 

81,422 
305,445

72,782
330,884

1st wk July 208,874
243,267

181,958
217,716
430,201

64,984
44.837

484,208
Ju n e_____ 68,618

44,151
22,964 22,644

506,519
66,134
75,523

407,710
59,616
64,037

28,719
16,390

23,506
M a y _____ 14,261

J a n . 1 to la test date.

C u rren t
Y e a r .

S117,498
768,98"
319,127

84,689
251,594
375,307

/329S9.000
40,933

9,017,434
149,137
501.446
167.088
522,019
334,878

1,428,905
6,765,537
3,678,610
1,891,563
1,056.329

799,425
6,160,389

160,283
538,687

1,165,701
320.939
452,748
629,640

3,425,425
766,852
531.037 
449,046

2,417,062
268,048
129,922

2,484,255
4,921,131

16,100,717
266.239

97,996
47,303

583,317
754,032
284.764

64,178
983,385

2,885,558
661,698
964,520
239.038 
118,727
47,708

440,421
5.597,572

131,654
4,119,254

211,301
64,517

1,940,627
756,693
24,077

127,383
117,061

11,109,400
241,275

2,208,312
3,212,054
1.933,919
2,228.505

112,708
563,006
221.845 
321,043 
252,202
71,917
86,950

410,919
1,339,943
5,206,685

901.846 
2,859,191

419,«11
170.467 
95,654

2,443,027
245.467 
469,987 
129,026
74,753

P rec io u s
Y ea r .

8
119,374 
721,477 
310.469 

73,871
246.320 
348,641

/3 1092,170 
37,573 

8,367,443 
127.765 
421,271 
149,187 
474,801 
285,007 

1,271,314 
5,722,699 
3,082,584 
1,522,068 

956.572 
740,123 

4.970,316 
156,175 
466,963 
980,694 
262.935 
398,293
625.321 

3,157,834
792,599
468,310
379,768

2,303.205
240,929
104,228

2.324.164 
4,445,066

14,473.595 
262,191 

94,059 
46,810 

505,339 
591,663 
263,450 

64,135 
948,566 

2.470,961 
554,730 
881,495 
219,767 
121,275 
46,725 

402,542
5.454.164 

125.987
3,549,237

184,391
51.156

1.424.674
652,928
23,116

117,486
100,665

9,901,842
214,215

2.261.786
3,101,330
1,456,919
1,880,368

105,773
524,726
189,376
330,081
252,948

68,475
80,003

413,116
1,229,938
4,775,899

831,912
2,476,916

392,060
170.581
93,895

1,969,526
225.831
380,900
115.562
63,961

b Represents lncomo from all sources, c  These figures are for consoli
dated company, f  Earnings now given in milreis. g Includes constituent 
companies.

Electric Railway Net Earnings.— The following tablo 
gives the returns of ELECTRIC railway gross and net earn
ings with charges and surplus reported this week:

------ G ross E a rn in g s—
C u rren t P rev iou s  

R oa d s. Y ea r . Y e a r .
S S

100,107 
1,215,940 

544,820

— N e t  E a rn in g s------
C u rren t P rev io u s
Y e a r . Y e a r .

Ark Val Ry L & P .a ...J u n e  100,107 94,618
July 1 to June 30..........  1.215,940 1,154,516

Georgia Ry & Powcr.a.June 544,820 511,138
Jan 1 to June 30. 3,425,425 3,157,834

Porto Rico Rys________ June 71,447 59,784
Jan 1 to Juno 30_ 431,971 382,704

G ross N e t ,  a fter  
E a rn in g s . T a xes .s sHudson & Mahnattan (all

sources)------------ May ’ 16 502,544 279,916
’ 15 462,256 267,915

5 m os’ 16 2,484,255 1,404,121
’ 15 2,324.164 1,352,422

44,299
534,838
240,052

1,503,581
36,497

223,426
F ix ed

C h a rges.

219,395
211,777

1,073.377
1,056,629

39,635
468,652
216,154

1,299,533
27,682

181,420
B a lan ce,
S urplus.

60,521
56,138

330,744
295,793
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G ross N e t  a fter F ixed B a la n ce .
E a rn in g s . T a xes . C h arges. S u rp lu s .

$ $ $ $
N Y Stato Rys____Juno T 6

T5
710,322 225,100 114,626 110,474
607,504 198,406 114,135 84,271

6 mos T5 
’15

4,119,254 1,330,691 687,801 642,890
3,549,237 1,116,244 704,180 412,064

Pacific Gas & Elec.June T 6 1,519,517 653,756 321,442 z357,517
T5 1,453,960 610,741 331,756 z323,611

6 mos TO 
T5

9,341,501 3,915,142 1,942,019 z2,207,595
9,203,498 4,004,155 2,080,635 x2,105,390

Puget Sd Tr, L & P and sub
cos----------1 _____ May TO 644,796 229,557 155,144 74,413

T5
5 mos T 6

618,364 235,900 159,643 76,257
3,212,054 1,069,247 773,394 295,853

T5 3,101,330 1,115,609 793.765 321,844
Republic Ry & Lt and sub

companies______Juno T 6 321,024 132,319 72,032 260,495
T5 240,691 90,743 55,954 z35,229

6 mos T 6 
T5

1,933.919 790,482 411,089 2381,028
1,456,919 540,616 332,303 2209,078

Youngstown & Sou.May T 6 16,390 6,760 3,950 2,810
T5 14,261 5,510 3,950 1,560

G ross N e t F ix ed  Chgs. B a la n ce ,
E a rn in g s . E a rn in g s &  T a xes . S u rp lu s .

$ $ $ $Phiia & Western__ Juno TO 45,420 25,125 12,530 12,595
T5 40,234 21,947 11,906 10,041

6 mos T 6 241,275 125,787 75,235 50,552
T5

12 mos T 6
214,215 107,905 72,944 34,961491,488 256,669 150,349 106,320

T5 422,806 212,766 147,339 65,427
Virginia Ry & Pow.Juno T 6 484,208 240,253 145,874 2102,505T5 430,201 224,711 137,248 294,039

12 mos T 6 5,645,158 2,968,979 1,742,668 21,322,921
T5 5,109,622 2,640,548 1,636,418 21,085,049

York Railways____Juno TO 75,523 35,203 25,867 9,336’ 15 64,037 30,999 24,049 6,9507 mos T 6 552,603 293,842 180,986 112,856
’15 451,200 208,830 157,862 50,968

a Net earnings here given aro after deducting taxes, 
x After allowing for other income received.

ANNUAL REPORTS
Central Railroad of H aiti.

('O ff ic ia l S ta tem ent D a ted  M a y  15 1916.)
In a statement to tho bankers who are financing the new 

Haytian American Corporation, mentioned in Y . 103, p, 145, 
Pres. Philip W . Henry, N . Y .,  M ay 15, wrote in substance:

O rg a n iza tio n .—Tho Central UR. of Haiti was organized in March 1909 
in N. Y. Stato. Its capitalization is: Capital stock, $1,450,000: collateral 
trust gold bonds (V. 89, p. 162), $800,000: collateral trust gold notes, 
$3,000,000.

Tho company owns threo subsidiaries, ail incorporated under tho laws of 
Haiti, viz.:
(1 ) R a i l w a y  a n d  T r a m w a y — C o m p a g n i e  d e s  C h e m i n s  d e  F e r  d o  l a

P l a i n e  d t i  C u i  d e  S a c .
C a p ita liza tio n — A l l  S ecu rities  Issu ed  a re  O w ned by C en tra l R R . o f  H a it i .
Capital stock_____________ $760,00015% obligations (duo 1950)___$68,600
6 % obligations (duo 1950)-- 554,20016% obligations____________ 480,000

This last issue, $480,000, is to bo used in settlement of account current 
with Central RR. of Haiti.

Owns concessions granting tho exclusive right of operating until July 1 
1950, with tho preference for renowal: (1) A railroad from Port-au-Prince 
through tho extraordinarily fertilo Plaino du Cui do Sac to tho Dominican 
frontier and to Leogano. (2) Tramways in City of Port-au-Prince and its 
suburbs. Tho company is operating about 60 miles, including sidings, of 
substantially constructed railways running 30 miles northeast of Port-au- 
Princo to Lake Saumatro, on tho boundary of Santo Domingo, and from 
Port-au-Princo southeast to Leogano, over 20 milos; also tho tramways of 
Port-au-Prince, about 10 miles in length. Tho territory served comprises 
tho most important and donsely populated section of tho Republic of Haiti. 
Gaugo of tho railroad, 30 inches; stone and gravel ballasted, 45-lb. rails. 
Tramway lines havo 35 and 45-lb. rails. Ties, nativo hardwood.

By virtuo of its concession, tho railroad receives an annual interest guar
anty from tho Haitian Government of U. S. gold $41,280, which is secured 
by special plcdgo of 2 0 % of tho revenues derived from tho export duties on 
cocoa and logwood, which are collected for account of tho railroad company 
by representatives of tho American Government, in compliance with tho 
treaty just ratified between tho United Statos and Haiti. In conformity 
with recent legislation, tho company will receive an additional annual in
terest guaranty in U. S. gold of $22,400 upon tho completion of tno elec
trification of tho tramways and extensions of their lines, whonover decided 
upon.

Under present conditions, tho tramways, which aro sorving only a com
paratively small area of tho capital, havo been transporting over 1 ,000,000  
passongers annually. With tno proposed electrification of tho system 
and tho extension of tiio tramway linos into tho residential sections, and with 
tho service of a 5-minuto headway, in tho city propor, instead of 20 minutes, 
it is evident that a city like Port-au-Princo, having a population numbering 
about 150,000 inhabitants, a considerably larger number of passengors 
will make uso of tho tramways, resulting in very much larger not earnings.

The company has fully-equipped ropair shops, offico buildings and sta
tions, and also owns the following rolling stock, tho greater part of which is 
comparatively new and in good order: 17 locomotives (ono 38-ton, four 
30-ton, four 25-ton, ono 18-ton and seven 12-ton), 24 passonger cars, 59 
freight cars and about 50 construction cars.

The company also owns a concession to oxtond its linos in tho Plaino du 
Cui do Sac to tiio section south of Lako Saumatro, towards tho Dominican 
frontier. This concession involves a Government guaranty, secured by 
pledges of special revonues, of 6 % interest per annum on U. S. gold $15,000 
per kilomotor (or about U. S. gold $25,000 per mile).
(2) W h a r f  C o . — C o m p a g n i e  H a i t i e n n e  d u  W h a r f  d e  P o r t - a u - P r i n c e .

C a p ita liza tio n .— All owned by Central UIi. of Haiti except ono-third of
tho capital stock, part of which is undor option.
Capital stock, U. S. gold.......................................... ................... ....... $600,000
30-year 6 % 1st M . bonds, all owned by Central RR. of Haiti___  357,000
Promissory notes, owned by Central RR. of Haiti, covering excess

cost of construction of wharf________________________________  235,000
Owns and operates a wharf at Port-au-Princo undor a 50-yoar Govern

ment concession dated from 1907, which grants to tho company tho col
lection of: (a) A fixed chargo, payablo directly by tho company by tho 
ship owners, of U. S. gold $1 per ton on all goods imported and oxported at 
Port-au-Princo, whetner tho facilities of tho wharf aro used or not. (b)
(b) Wharfago duos, which aro lovied simultaneously with tho Custom House 
duties on imports and exports, and paid into bank to tho credit of tho Wharf 
Company, (c) Transportation charges for tho handling of all outgoing and 
incoming goods over tho wharf to and from the Custom Houso, which is 
situated at tho land-ond of tho wharf. Wharf, mainly completed in 1910, 
is built of concreto, reinforced witli steel, and is about ono-half mile in 
length, with, on outer end, 60 feet wide and 700 feot long, a substantial 
iron warehouse, storage capacity about 36,000 sq. feet; also doublo-track 
railroad, ono 18-ton locomotivo and 19 cars, loading and unloading machin
ery, construction and repair plant and offico building.
(3 ) E l e c t r i c  L i g h t  C o . — C o m p a g n i e  d ’ E c l a i r a g e  E l e c t r i q u e  d e s  V i l l e s

d e  P o r t - a u - P r i n c e  e t  d u  C a p  H a i t i e n .
C a p ila liza k io n — A l l  S ecu rities  Is su ed  a re  O w ned  by C en tra l R R. o f  H a it i .  
Capital stock, U. S. gold— $250,00016% obligations.................... $500,000

Owns and operates electric lighting plants at Port au-Princo and Cap 
Haition undor a 40-year concession, dating from Sept. 1906, granting tho 
exclusive right of electric lighting in tho cities of Port-au-Princo and Cap 
Haition. Tho modern and substantially built powor stations in both cities 
wore completed in 1911 and havo been in full operation sinco. Tho Gov
ernment is obligated to pay during tho ontiro lifo of tho concession at tho 
rato of 75 cents American gold por light per night for a minimum of 125 arc 
lights In cities of Port-au-Princo and Cap Haitien, which numbor will bo

increased to 375, whoroby a gross earning capacity for public lighting alono 
of ovor U. S. gold $102,000 per annum is assured, and for tiio prompt pay
ment of which tiio harbor duos at Port-au-l’ rineo and Cap Haitien havo 
been pledged and aro collected by representatives of tho American Govern
ment in accordance with tho new treaty.

Earnings of the Above Three Subsidiary Companies.
(1) Tho not earnings of tho railway and tramway for tiio year ended

Sept. 30 1915 were U. S. gold $44,207, although covering a period of groat 
depression in Haiti, aggravated by tho unprecedented stagnation of com
merce caused by tiio European war. Under tho American protectorate, 
tho averago not earnings are stoadily increasing, being for tho seven months 
ended Apr. 30 1916 at tho rato of about $50,000 por annum, and with tho 
development of tho Plaino du Cui do Sac should attain a yearly total in tho 
near future of__________________________________________________$ 100,000

(2) Tho groat curtailment in shipping facilities duo to tiio war in Europo
reduced tho revenues of tho Wliart Co. for tiio years 1914 and 1915. Tno 
yearly averago for these two years show not earnings of U. S. gold $48,724, 
against $88,555 and $85,819 in tho more normal years of 1912 and 1913. 
However, tho seven months’ period ended April 30 1916 show again an aver
age yearly net of about U. S. gold $80,000, which, with improved condi
tions should, when tho great agricultural resources surrounding Port-au- 
Princo aro developed, como up to______________________________ $150,000

(3) Tho annual net earnings of tho Electric Light Co. for tho year ended
Sept. 30 1915 vero U. S. gold $66,062. With tho additional contracts for 
public street lighting entered into and tho contemplated economies to bo 
realized in changing tiio present arc lamp system into incandescent light
ing, tho annual net earnings should reach U. S. gold $85,000, and with an 
improvement of general conditions in Haiti should in tho near future 
oxcoed __________________________________ ____________________ $ 100,000

The combined futuro yearly net earnings of tho abovo threo subsidiary 
companies can, upon tiio development of tho agricultural resources of tiio 
country tributary to Port-au-Princo, bo estimated at U. S. gold $350,000.

P ro p er ties  and F ra n ch ises .—-The balanco sheet dated Sept. 30 1914 shows 
cost of properties and franchises, exclusive of materials on hand, otc., as 
follows (in U. S. gold):
Compagnie des Chemins de Per do la Plaino du Cui do Sac______$ l ,777,026
Compagnio Haitienne du Wharf do Port-au-l’rinco____________  1,176,909
Compagnio d ’Eciairago Electriquo des Villes do Port-au-Princo

ot du Cap Haition_________________________________________  762,426
Total (in 1915 slightly increased)____________ U. S. gold.S3,716,361

A d d —Claims which tho Central RR. of Haiti, as tho owner of 
all tho shares of tho railway, has filed at Washington against 
tho Government of Haiti, based upon tho original concession 
guaranteeing to tho capital an annual revenue of 6 %. This 
claim, including interest sinco 1902, aggregates at present about 800,000

U. S. gold.$4,516,361
P ro sp ec ts .— Tiio plains served by our railroad linos aro historically known 

to bo among tho best sugar-growing districts of tho world. With tiio dis
appearance of tho French regime, all systematic efforts to cultivate those 
plains gradually ceased, and Haiti for sonio years has not been an oxportor 
of sugar. Tho establishment of an American protectorate guarantees com
plete stability of government and it seems logical that advantage should now 
bo taken of this fertilo section by establishing a sugar factory with largo 
capacity. Experts havo reported about 100,000 tons of good sugar cano 
immediately available on lands investigated by them in tho Plaino du Cui 
do Sac, but moro than doublo that quantity shonld bo available by tho time 
a sugar factory has been established. Tho profits of a sugar factory, it is 
believed, aro suro to bo largo, and oven should tho price of sugar go as low 
as 2 cts. per pound, such a factory should show good returns on tho capital 
investod, while at the samo timo causing increased traffic ovor both railroad 
and wharf.

G en era l.—Tho banking firm of G. Keitel & Co., established in Haiti 
sinco 1867, and others closely allied to them, aro tho principal shareholders 
of tho Central RR. of Haiti. Tho continued co-operation of these mou will 
bo an added guarantee for futuro success. Compare V. 103, p. 145.

Augusta-A iken Ry. & Elec. Corp. of South Carolina.
(R ep ort f o r  F isca l Y e a r  en d in g  D e c . 31 1915.)

Pres. Franklin Q. Brown, N . Y .,  July 1, wroto in subst.:
R esults.-—Tho gross electric earnings increased $33,710, or 10.9%, and 

expenses $5,430, or 5.2%: gross railway earnings decreased $29,343, or 8 %: 
and expenses, $19,748, or 9.8%: and gross earnings from other departments 
decreased $9,750, or 15.4%, and oxpensos, $9,564, or 25%. Owing to 
depressed business conditions, duo to tho war, railway earnings continued 
unsatisfactory until Oct. 1, at which dato they wero over $50,000 loss than 
for 1914. A decided improvement has been ovidont sinco, and at present 
receipts are in excess of those during 1913. Tho increase shown in tho 
electric department is largely attributable to rovonuo arising from new 
contracts for wholesale power negotiated during tho year.

Interest payments required $72,146 additional, of which $68,750 was for 
six months* interest on Georgla-Carolina Power Co. 5s not accrued during
1914.

Im p ro v em en ts .— During tho year $50,888 was charged to capital for ex
tensions to roach now power and lighting customers and for improvements.

C on tracts.— In 1915 wo closed a contract with power customers using 4,312 
h. p. Tho total connected loan on tho hydro-electric power houso is about 
18,600 h. i)., which gives a present maximum demand load of about 7,200 
h. p. Contracts for over 2,000 h. p. additional liavo boon closed from 
Jan. to May 1916. ,,, _

Ilon ds.— During tho year $23,000 Augusta-Aiken Ry. & Electric Corp. 
5% sinking fund bonds and $67,000 Goorgia-Carolina Power Co. 1st M. 
sinking fund 5s were authenticated to reimburse tho company s troasury for 
additions, bettermonts and extensions previously made, while $8,000 faco 
amount of the Augusta Ry. & Electric Co. 1st M. 5s wero purchased under 
provisions of tiio mortgago, making a total of $71,000 hold in sinking fund.

Tho outstanding pref. stock of tiio Georgia-C irolina Investment Co. lias 
been exchanged, sharo for share, for tho pref. stock of tho Augusta-Aikon 
Ry. & Electric Corp., and tiio Gcorgia-Carollna Investment Co. lias been 
dissolved. Ono quarterly dividend of 1M % on tho outstanding prof, stock 
of tho Georgia-Carolina Investment Co., amounting to $9,375, was paid 
(V. 100, p. 1830).
C O N S O L ID A T E D  I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C . 31.

1915.
Gross earnings (all sources)____ $732,990
Operating expenses and taxes__ 381,255

1914.
$738,373

393,886
Net earnings........................$351,735 $344,487

Int. on Aug. Ry. & El. Co. 1st 5s $40,667 $48,407
Int. on Aug.-Aiken Ry. & Elec.

Corp. sinking fund 5s_____151.000
Int. on Ga.-Caro. Pow. Co. 1st

M . s. f. 5s.................  137,500 68,750
Interest on floating dobt___ 13,401 8,839
Pref. divs. (Aug.-Aik. Ry. & El.

Corp.)....................................................... (3)45,000
Net surplus______________  $3,167 $23,064

1913.
$725,073
403,084

$321,989
$50,000

1912.
$602,591
369,438

$293,153
$50,000

150,367 147,556 137,844

2,615
(6)90,000

$31,819

367
(6)90,000

$14,942
C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.

1915. 1914.
Assets— $ $

Prop., plants,Iran-
chlses, & c____ 11,935,803 11,897,208

Treasury bonds: 
Aug.-Aik. Ry. &

Elec. s. f. 5s.. 287,000 204,000
Ga.-Caro. Pow.

1st M. s. f. 5s 07,000
Materials *  supp. 35,497 39,120
Accts. & bills rec. 85,829 82,935
Cash.................... 28,591 20,044
Notes rec. (disc.). 4,500
Unamort. debt dis-

count, Ac_____ 73,700 73,700
Miscellaneous___ 31,990 20,042
Sinking fund........ 71,420 03,017

Total............. -T 2 .021.390 12.472,072
— V. 101. p. 283.

1915. 1914.
Liabilities— S S

Common stock— 2,250,000 2,250,000
Pref. 0% cum----- 2,250,000 2,250.000
Bonds:

Aug.-Aik. Ry. &
Elec. s. f. 5s.. 3,307,000 3,284,000

Aug. Ry. *  El.
Co. 1st M. 5s 1 ,000,000 1 ,000,000

Ga.-Caro. Pow
Co. Ists.f. 5s. 2,817,000 2,750,000

Bills payablo........ 321,735 243,905
Notes & accts.pay. 53,390 72, *95
Accrued accounts. 54,799 20,120
Miscellaneous___ 3,052 1,705
Reserves............. 341,308 357,571
Surplus ............... 223,112 242,809

Total............... 12,021,390 12,472,072
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Republic Iron & Steel Co., N. Y. and Y oungstown, O.
(.R ep ort f o r  S ix  M o n th s  en d in g  J u n e  30 1916.) 

Chairman John A . Topping says in substanco:
Thn Mtnnrrtinurv domestic and foroign demand for iron and steel con

tinued without^abatement tlirougliout the six months ending Juno 30 1916. 
Prices under tho stimulus of these unusual conditions, have made sub
stantial advances, present rates closely approximating tho record prices
^Labor ratra^howeverf are generally approximately double the 1899 rates, 
whereas the purchasing power of the dollar has been authoritatively stated 
a sk in g  one-third less than during 1899, yet notwithstanding thosei favor- 
ablo conditions, labor unrest is prevalent, pur principal works at Youngs
town Ohio having suffered serious financial loss from a strike shutdown 
of several weeks during Jan. 1916, and at tho present time operations in 
tho Northwestern Iron Ranges are somewhat disturbed.

Notwithstanding the difficulty of conducting operations under tho 
conditions noted, tho results have boon most satisfactory, tho aggregate 
not profits for the six months ending Juno 30 1916 being $6,204,527, and 
tho net profits applicable to dividends, after making tho usual deductions 
for depreciation and maintenance, also provision for depreciation extra
ordinary, were $5,768,076. While price improvement lias contributed 
largely to the great increa.se in earnings roalized, improvement to property 
and process of an economic character, has contributed no small part, and 
tho executive committee of tho company, in recognition of this fact, will 
continue their policy of strengthening operations by further improvements, 
when expedient or advisable. — , . .At tho present time various improvements and extensions are under way, 
amounting to about S3,000,000.Orders on hand are sufficient to promiso full operations at profitable 
prices during tho remainder of tho year. Only insignificant quantities of 
the company’s steel products havo been sold for munition purposes, and no 
investments havo been made in munition equipment.

Tho net quick assets as of Juno 30 1916 aggregate $15,560,413. In an
ticipation of tho sinking fund requirements for 1917, $503,000 bonds havo 
been purchased and are held in the treasury. The deferred dividend obli
gations aro being discharged as rapidly as is deemed advisablo.
U nfilled , O rders f o r  F in ish ed  and S em i-F in ish ed  P rod u ct and  P ig  I r o n  (T o n s ) .

F inished,& c. Pig Iron.
Dec. 31 1912...........613,053 92,757
June 30 1912______ 454,961 96,935
Dec. 31 1911...........414,431 158,392
Juno 30 1911______ 481,425 102,077
Dec. 31 1910______ 293,734 76,378
June 30 1910........... 341,887 82,906
Dec. 31 1909______ 457,785 39,995

Finished,& c. Pig Iron.
Juno 30 1916..........568,333 98,065
Dec. 31 1915................ .591,270 138,406
June 30 1915_____ 308,016 150,310
Dec. 31 1914_____ 199,058 99.624
Juno 30 1914_____ 214,895 86,992
Dec. 31 1913_____ 120,959 49,296
Juno 30 1913..........504,928 59,906

R E S U L T S  F O R  S I X  M O N T H S  E N D I N G —  
J u n e  30 ’ 16 D e c .  31 T5 J u n e  30'15

Gross nrofits .........$7,849,750 $4,641,715 $2,445,192
Maintenance and fepatrs.  1,070,047 973,814 673,495

$1,771,697 
28,356Balance-----------   --$6,779,703

Interest & dividend rec d. 43,323
Total profits_________ $6,823,026

Depreciation & renewals. $500,328 
Exhaustion of minerals.. 118,172 
Int. on bonds and notes.. 436,451

$3,667,901
154,955

D e c .  SI ’ 14 
$1,753,314 

690,265
$1,063,049

22,672
$3,822,856 $1,800,053 $1,085,721

$736,549
135,671
442,321

$263,839
101,127
427,583

$155,532
94,779

425,437
Net p ro f its ...............$5,768,076 $2 508 314 $1,007,504 $409,973

Div. on pref. stock (6~M) 1.625,000(4M) 1187,500
Balance, surplus______$4,143,076 $1,320,814 $1,007,504

B A L A N C E  S H E E T  J U N E  30.

$409,973

Assets—
Plant, Ac............. 70
New construction. 1 
Invest’ts in other

companies-------
Cash with trustee 

of 10-30-yr. bds- 
Prepaid royalties 

A expendltures. 
Raw and finished 

materials at or
below cost____ 7

Oro contract pay
ments.............

Acc’ts & bills rcc.,
less reserves-----5

Cash____________ 6

1916. 1915.
s s

,733,685 69,244,671 
,407,949 240,198
928,052 943,234

26,928 ..........
828,785 996,700

,212,409 7,219,488
406,427 758,431
,688,025 3,830,374 
,355,588 2,098,466

L ia b ilit ie s -  
C om m on  stock— 27 
Preferred stock— 25 
10-30-yr. s. f. 5s..l6 
Collateral notes.. 
Potter Oro bonds. MartlnAPalosCoko 

Wks.bds.Anotes 
Accrued Interest..
Oro contracts___
Acc’ts payable__ 2
Reserve funds___ *7
Accrued taxes___
Div. pay. July 1.. 
Dlvs. unclaimed.. 
Profit and loss__12

1916.
8,191,000

,000,000
,833,000

1915.
S

27.191.000 
25,000,000
15.105.000

--------  2,000,000
204,000 277,000
227.500 
213,750 
142,553 
,584,125 
,472,281 
221,362
937.500 

2,746
498,030

265,000
193,975
170,094

1,434,546
6,253,139

229,610
186,658

2,746
7,622,794

Total...............93,587,818 85,931,562 Total............... 93,587,848 85,931,562
* Includes fund for exhaustion of minerals and mining equipment, 

$2  196 269; for depreciation and renewals of plants, $4,245,316; for re
fining furnaces, $516,681; for firo and accident Insurance, Ac., $231,273;
fON o T c u r fe n fS s l“ un4o'30 1916 were $15,560,413.

N o te .— Cumulative dividends July 1 1916, after payment of 3 )4 .%  on 
that date, aggregate 8 %.—V. 102, p. 1901, 531.

Carolina Power & Light Co., R aleigh, N. C.
(Including Yadkin River Power Co. and Asheville Power A Light Co.)

{Re-port f o r  F isca l Y e a r  en d in g  D e c . 31 1915.)
Pros. Charles E . Johnson, March 1, said in substance.:
Tho Carolina Power & Light Co. and tho Yadkin River Power Co., 

made substantial progress in increasing their earnings during tho year. 
Tho increase in tho year’s gross earnings of the former company was equal 
to 13% and in the net earnings equal to 27%. The increase in the year’s 
cross earnings of tho latter company was equal to 17% and in tho net 
earnings equal to 16%. This gratifying result was obtained by carrying 
on -in aggressive campaign for now business and by giving careful attention 
to economies of operation. Tho additional business, moreover, was 
procured without extending the electric transmission lines of tho companies.

A short distance from tho present transmission lines are a number of 
small communities having important industries which afford a further 
market for tho service of your companies. Likewise, in the communities 
already served there is excellent opportunity for further extensions of 
service to cotton mills and other industries not now supplied. Business 
and agricultural conditions throughout the territory served by tho trans
mission lines and tho territory adjacent thereto aro favorablo and givo 
good promiso for tho future.

Ashovillo Power A Light Co., was unable to increase its earnings during 
tho year because of somewhat less favorable business conditions in Asheville. 
During November and December, however, their earnings showed sub
stantial improvement, and It Is believed that tho increases will bo continued
IN C O M E  AC CO U N T S OF C A R . P O W . & L T . CO. A N D  OPER. SUBS. C A L . YE AR S

-C a ro . P . A LI.----Yadkin R io. Poto. -  Ashen. P . & L . Co.
1915. 1914. 1915 1914. 1915. 1914.

Gross earnings.............. $701,079 $618,689 $349,978 $299,606 $439,267 $443,265
Opcr. exp. and taxes___ 440,495 412,834 117,127 98,862 242,741 238,468

Net earnings...............$260,584 $205,855 $232,851 5600,744 $196,526 $204,797
Other income_________  60,000 52,500 --------  --------  --------  ----

Total Incomo................$320,584 $258,355 $232,851 $200,744 $190,526 $204,797
Bond interest.................$131,300 $115,958 $175,000 $175,0001 $52,144 $52,607
Other Interest. Ac..........  43,712 38,534 10,359 10,449/
Preferred dividends........  56,591 51,384 ..............  35,000 35,000
Common dividends...-- - - - - - -  - - - - - -  - - - - - -  - - - - - -  60,000 52,500

CONSOL. IN C O M E  A C C O U N T  & S T A T IS T IC S  FOR 
( Inter-com pany Charges Eliminated in  

1915.
Electric customers--------------------------  10,959
Clas customers____________________  4,675
Passengers carried (No.)-----------------  7,354,769
Generating capacity (k.w.)........   *32,900
x Electric output (k.w.h.) — ..........   95,271,555
Electric distributing lines (miles)------  275
High-voltage transmission lines (miles) 402
Gas-holder capacity (cubic feet)--------  500,000
Gas output (cubic feet)-------------------114,747,400
Miles operated------------------------------  32-9
Gas mains (miles)............. - .......... . SO
Gross earnings_________________________ $i,«sod,b!M
Operating expenses and taxes-----------  673,731

Net earnings------ ------- ------- --------
Bond interest.------ ---------    361,300
Other interest, Ac_________________  5 l,2 1o
Preferred dividends________________  91,591

C A L . YRS. E N D  
ncome Account.) 

1914.
9,798
4,444

7,756,038
32,400

84,567,376
252
406

500,000
101,879,400

32.9
75

SI,284,985 
673,589

$611,396
345,958
46,590
86,384

. D E C . 31.

1913.
8,557
4,149

7,268,150
32,400

76,668,656
233
376

500,000
87,909,900

32.7
70

$1,121,849
573,579

$548,270
322,453
49,515
79,595

Total deductions._______________  $504,106 $478,932 $451,563
Balance, surplus___________________  $185,856 $132,464 $96,707

♦Including new capacity now being installed, x Inter-company supply of 
power not eliminated.

B A L A N C E  SH EETS D ECE M BE R  31.
-C aro . Pow. & LI.----Yadkin Rio. P . Co.---- Asheville P . A L t . -

1915. 1914. 1915. 1914. 1915. 1914.
Assets— $ ■$ S S 3 SPlant account.........4,766,756 4,624,536 7,056,687 6,950,133 2,794,890 2,789,764

Securities owned___ 3,710,516 3,711,016
Current assets_____  228,272 184,580
Treasury securities. - 1,901
Re-acquired secur’s. --------
Miscellaneous_____  1,163
Bond discount, A c.. 251,277 
Conting’t, Ac., assets 197,982

66,501
’ 2’,625 

206,656 
236,482

82,930
250,000

399
8,575

138,332
250,000

9,512
399

10,502
116,220

21,479

10,502
129,895

2,046

Total ...................9
Liabilities—

Preferred stock___ yl
Common stock____ 4
Bonds____________ 2
Notes.................. .
Current accounts__
Notes payable_____
Reserves, Ac______
Conting’t, Ac., accts. 
Surplus---------------

157,867 9,032,396 7,398,591 7,348,376 2,943,091 2,932,206
058 700 y905,400 9,000 --------  zOOO.OOO z600,000
350 000 4,350,000 3,310,000 3,310,000 1,000,000 1,000,000 
’,756,000 2,492,000 3,750,000 3,750,000 l,10o,000 1,100,000
202,500 202,500 ................. - .......................................-’ - - - - - -  76,032 47,476 43,604 57,044

185,000 227,595 --------  --------
13,622 5,859 109,184 98,863

138,699
213,995
104,971
185,424
147,578

112,557
546,600
89,464

225,595
108,280 54,937 7,446 90,303 76,299

Balanco, surplus..........$88,981 $52,479 $47,492 $15,295 $49,382 $64,690

Total.................. 9,157,867 9,032,396 7,398,591 7,348,376 2,943,091 2,932,206
y Pref. stock in hands of public, S936,000 in 1915, against $766,400 in 1914. 
z Pref. stock In hands of public, $500,000.—V. 102, p. 1058. ,

Mexican Petroleum Co., Ltd. (Delaware).
{R ep o r t f o r  F isca l Y ea r  en d in g  D e c . 31 1915.)

On subsequent pages will be found the remarks of President 
E . L. Dokeny, in addition to the consolidated income account 
for tho year ending Dec. 31 1915 and the consolidated balance 
sheet as of Dec. 31 1915, comprising the Mexican Petroleum 
C o., Ltd., of Del., Mexican Petroleum Co. (Cal.), Huasteca 
Petroleum Co. and tlio Mexican Petroleum Corporation.

C O M B IN E D  IN C O M E  A C C O U N T  FOR YE A R S E N D IN G  D E C . 31.
1915. 1914.

Oil sales...............*$4,437,51885,236,137
Mexican war claim a491,278 --------
Net Increase in oil •

storage_______  72,093 203,791

Deduc'ns (Con .)—
Oper. expenses__
b Miscellaneous.-

1915. 1914.
$597,287 $936,622 

21,589 24,389
Net earnings $3,055,695S3.086.333

Add misc. int. (net) li2,545 6,955
Gross Income.. $3,168,240S3,093,288 

Bond interest___  280,139 330,232
Total...............S5,000,889S5,439,928

Deduct—Depreci
ation................. S400.000 S423.871
Freight on oil.. 926,318 968,712 „„„ „„„,--------  . Balance surplus $2,888,101S2,763,056
♦Includes 6,287,528 bbls. of oil sold to customers at 69.08c. and 287,838 bbls. at 

32.73c. to departments, a Includes 1,338,970 bbls. at 36.69c. b Denotes the 
amount paid and accrued to holders of Coast Pipe Line bonds participation certfs.

CO N SO LID A TE D  B A L A N C E  S H E E T  DECEM BER  31.
1915. 1914.

$ $Assets—

Materials A supp.

Mex. war claim.

1915. 1914.
S S

.62,472,068 59,105,279
. 710.681 284,849
. 48,100 48,100
. 895,678 665,825
. 2,512,540 1,726,114
_xl,245,163 1,173,070
. 435,274 527,868
. 100,054 247,785
!. 24,824 33,305
. 1,341,503 1,006,806
. 831,368
, 45,548 143,761
.70,662,800 64,962,762

Liabililtes—■
M. P. Co. (Del.):

Common stock-39,110,500 37,689,000 
Preferred stock.12,000,000 12,000,000 

M.P.Co.(Cal.)stk. 85,029 85,859
HuastecaP.Co.stk. 2,500 2,500
Bonded debt____ y4,404,520 4,681,700
Notes payable___  765,000 _____
Accounts payable. 1,131,879 617,654
Accr.bond int.,Ac. 71,139 70,638
Deprec’n reserve. 1,667,319 1,267,319
General reserve__  152,166 152,166
Reserve for taxes. 11,941 23,219
Profit and Ioss--.ll,260,808 8,372,707

Total...............70,662,800 64,962,762
x Includes In 1915 oil stocks in Mexico (3,738,S06,bbls. at 27c.) , $1,009,478 and 

in U. S. and Panama (341,910 bbls. at 69c.), $235,685. y Bonded debt, $4,404,520, 
as above in 1915, includes Mexican Petrol. Co., Ltd. (Del.), 1st lien and ref. sinking 
fund gold bonds, $3,378,020: Mexican Petrol. Co. (Cal.) sinking fund 6% gold bonds 
of 1910, $81,600: Huasteca Petrol. Co. and Mexican Petrol. Co., Ltd. (Del.) Joint 
6 % gold bonds, $269,400 Huasteca Petrol. Co. Coast Pipe Line 1st M. gold 6s, 
$675,500.—V. 102, p. 1630, 1253.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama & Mississippi RR.—N e w  L in e .—

The company has completed its now line between Leakesville and Evans
ton, 13 miles, thus giving it a through lino extending from Vinegar Bend, 
Ala., to Pascagoula, Miss., on the Louisville & Nashville RR., a distance 
o f 76 miles. The initial trip was made between theso points on July 5. 
Of the total mileage as aforesaid, 42 miles between Evanston and Pasca
goula is owned by tho PaScagoula-Moss Point RR. Tho Ala. & Miss. RR. 
Co. was incorporated in 1902 and on July 30 1915 had outstanding only 
S 10,000 stock and S185.000 6% mortgage bonds, due on that day. Offi
cers: N. E. Turner, Pres. & Gen. Mgr.; A. R. Turner, V.-Pres., Sec. & 
Aud., and II. S. Turner, Treas., all of Vinegar Bond, and G. M . Luce, 
V.-Pres., of Mobile, Ala.

Arkansas & Memphis Ry. Bridge & Term. Co.— T r a ff ic .
On July 15 the company’s bridge across the Mississippi River at Memphis 

was opened for traffic. The St. Louis Southwestern Ry., Chicago Rock 
Island & Pacific Ry. and the St. L. Iron M t’n. & Southern Ry. (Mo. 
Pacific Ry.) own equally the authorized capital stock $100,000 paid in, 
and will use the property under a 50 year lease. Some months willylapse 
before all the construction work is completed. See— V. 102, p. 799, 711.

A tlanta & Carolina (Electric) Ry.— S a le .—
This property will be offered at receiver’s sale in Atlanta on Aug. 1, 

embracing franchises and right of way from Atlanta to Augusta, Ga., 
about 15 miles of which are graded, and about 3 miles of track from a 
point on Confederate Avo. to tho DeKalb County boundary. R. E. 
Church is receiver.— V. 99, p. 118.
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Boonville Railroad Bridge Co.— D e p o s i t s .— The protec

tive committee for this company’s 1st M . 4 %  bonds, Robert 
Struthers Jr., Chairman, now represents a majority of the 
issue, and announces that Sept. 1 will be the date limit for 
receiving additional deposits. The bridge is part of the 
Missouri Kansas & Texas System.— V . 102, p. 1625. 

Boston Elevated R y.— W a g e  I n c r e a s e .—
As o f May 1 1916 5,000 car men will have their wages increased 2cts. 

per hour in 1916 and an additional advance of 1M cts. per hour the noxt two 
years. Tho other 4,800 employees will have an increaso of 1 ct. an hour each 
year tor three years. Tho wage agreement also provides for an additional 
increaso of one-half cent in the third year to all.employees If the company 
obtains relief now sought from tho State, by which it will be enabled to 
pay a dividend of 6% in 1917 and 1918.— V. 102, p. 2076, 1625.

Boston & Maine R R .— 97 %  o f  N o te s  A s s e n t— T im e  E x  
ten d ed .— The holders of over 9 7 %  of the notes maturing 
July 17 1916 have signified their assent to the plan for ex
tension to Aug. 31.— V .  103, p. 238 , 60.

Canadian Northern R y.— B oa rd  o f  In q u ir y — L ea se .
Tho Railway Board of Inquiry, under the Inquiries Act, will, it is said in

clude A. H. Smith, President New York Central Lines; Sir Henry Dravton 
Chairman of Canadian Railway Commission, and Sir George Paish of 
England. The Board will make an exhaustive inquiry into tho transporta
tion problem of Canada. See Canadian Noithorn Coal & Ore Dock!Co 
under Industrials below.— V. 103, p. 238, 144. * '

Central Railway of Canada.— M e e t in g .—
... Tho bondholders will vote Aug. 17 on ratifying tho plan of readjustment 
filed with the Exchequer Court in May(see V. 102, p. 1810) and, if thought 
fit, pass resolutions requesting the trustees for tho bondholders to declare 
the principal of the bonds to be duo and to enforce the security for the 
bonds by the appointment of a receiver, and to appoint a committee to 
represent the bondholders.— V. 102, p. 1810.

Chicago Burlington & Quincy R R .— B o n d s .—
. T h e  Illinois P. U. Commission has approved the issuance of $13,696,000 
4% General Mortgage bonds of 1908, duo March l 1958, namely $10 000 
for construction and $13,686,000 to refund prior bonds. ’

The first of tho company’s underlying bonds to mature will be the Bur- 
K F 1 RI,VT ,11R- £ onso'-, 6s. due July 1 1918. Of this issue about $1,180,200 aro held by the public and some $12,379,000 are in tho 

sinking fund. These aro all refundable into the General Mortgage 4s and 
it appears probable aro tho principal prior bonds referred to in tho press reports.— V. 103, p. 60.

Chicago Elevated Ry . — E x ten sio n  o f  T im e .—
_  T l10 t‘m<l,for th? deposit o f the two-year 5% notes witii the National City 
Bank, N. V., and its sub-depositaries has been extended to and including Aug. 1. See V. 102, p. 2341.

Chicago Indianapolis & Louisville Ry .— P u rch a se .—
r T l° stockholders will vote Sept. 20 on purchasing the Indianapolis & 
Louisyilio Ry., Indiana Stone RR. and tho Chicago & Wabash Valley Ry. — V. 1U2, p. 2253.

Cincinnati D ayton & Ironton R R .— F o rec lo su re  A sk ed .
See Cincinnati Hamilton & Dayton Ry. below.— V. 99, p. 1451.
Cincinnati H am ilton & Dayton R y .— F o rec lo su re  S u it.

The U. S. Mortgago & Trust Co., as successor trustee under tho 1st M. 
made in 189 i by the Cinncinnati Dayton* Ironton RR., brought suit in tho 
u . S. District Court at Cinncinnati on July 14 for foreclosure of the aforesaid 
mortgago, tho interest on the $3,500,000 bonds issued thereunder having 
been in default since and including the coupon of Nov. 1 1914. Under tho 
reorganization plan of Feb. 15 1916 by which the Baltimore & Ohio will 
acquire tho property, these bonds aro to bo exchanged for 60% in tho now 
Toledo-Cinncinnati Division of the B. & O. This suit Is a preliminary to 
the consummation of the plan. See V. 102, p. 1059, 1346, 1895.— V. 102, p. 2077, 1895.

Columbus (G a.,) Electric Co.— S tock .—
,~Tho £.oIumbus (Ga ) RR- a11 of whoso stock is owned by the Columbus (Ga.) Electric Co., has applied to tho Railroad Commission of Ga. for 
authprity to issue $630,830 additional stock (par $20) for the purpose of 
retirmg $423 J)00 1st Consol M. 5s, of which the Columbus Electric Co. 
owns $370,000, and $207,819 short term notes, all held it is supposed hv 
the Columbus Electric Co.— V. 100, p. 1831. y

Delaware & H udson Co .— L ak e B o a ts .—
The I.-S. C. Commission on July 20 authorized tho company to retain 

ownership in the Champlain Transportation Co., which operates tho Lake 
George Steamship Co. on Lake Champlain and Lake George. It is held 
that tho continuance of ownership will not prevent or reduce competition 
on water routes.—V. 102, p. 1356.

Detroit United R y.— B o n d s .— William Salomon &  C o . ,  
New York, aro offering, in accordance with tho market’ 
First Consolidated M . 4J^%  gold bonds of 1902, duo 
Jan. 1 1932, but callablo on any interest date at 
105 and int. Interest (J. & J.) payable in New York 
Authorized, $25,000,000; issued, $16,270,000. Company is 
paying normal Federal incomo tax for holders liable for same.
Data from. President J. C. Hutchins, Detroit, Mich., May 22 1916

O rg a n iza tio n .— Incorporated in 1900. Owns all tho street railway prop- 
ertles in Detroit and tho capital stock of companies owning oxtensivo inter
urban lines, a total o f 838 milas of track, representing the control of all 
electric railways in the Detroit metropolitan zone, and embracing also tho 
Canadian frontier between Lakes Erie and St. Clair. Tho company and 
its subsidiaries provido a passenger and express freight service to more than 
100 cities, towns and villages within a semi-radius of about 60 miles 
Total population served by the system probably exceeds 1,250,000.
„  O utstand ing  C a p ita liza tio n .
Cc»n,s^1,,(i â ! }  ,mortgage 4 1 4 %  bonds outstanding, including

$1,715,000 in treasury, now offered___ __ $16 270 000
Underlying bonds------------------------------------------------- 8|730’000
Two-year 5% secured notes authorized and outstanding______ 3,500 000
Capital stock authorized and outstanding..................................  12,500.000

Tho Consol. Mortgago is closed except for refunding the prior liens, upon 
payment of which the Consols will become a first lien. In addition to tho 
foregoing, the subsidiary companies, all of tho stock of which is owned by 
the Detroit United Ry., havo outstanding $10,089,000 bonds.

S ecu r ity .— U p o n  the retirement of an issue of $1,000,000 underlying 
bonds on Juno 1 1916, provision for which has already been mado, these 
Consol . 4 Ms will bo a first mortgage on 137 milas of trackage in tho city of 
Detroit and,a 2d M ., subject to $2,850,000 prior liens on the remaining 
97 mHes of city trackage; also a junior lien subject to an additional $4,880,
000 underlying bonds on 240 miles o f intorurban electric railway track 
making a total o f 474 miles; five power houses aggregating 28,000 h.n! 
capacity; numerous sub-stations; 15 car houses; general shops; 1,480 car 
bodies; 2,032 car trucks and numerous parcels of real estato; constituting all tho properties directly owned.

V a lu a tio n .—The plant account of the company and its subsidiaries as 
carried on the books on Dec. 31 1915 aggregated upwards of $59,500,000. 
and this was practically substantiated in 1915 by exhaustive public appraisal 
now on file with Michigan State Railway Commission. This valuation of 
over $59,500,000 compares with a total present bond and debenture debt 
of less than $37,000,000, Indicating tho largo equity junior for the Consols. 
E a rn in g s  o f  D e tro it  U n ited  R y. an d  Sub. C os .— 12 M o n th s  E n d ed  M a rch  31.

„  1915-16. 1914-15.Miles o p e r .. . 858.66 820.63
Gross earns.$13,901,973$12,341,208 
Net, aft. taxes 3,752,650 3,154,828 
Other Income. 298,777 260,091

, 1915-16. 1914-15.
Total income.$4,051,427 $3,414,919 
Int. charges.. 1,753,028 1,743,438

Net incomo $2,298,399 $1,671,481

Since Jan. 1 1901 surplus earnings and reserves created out of earning 
amounting to $11,244,400 have been retained in the business and invested 
In tho properties. Dividends averaging 4% per annum sinco organization 
have been paid on the $12,500,000 outstanding capital stock, present rate 
7 /<,. Something over 50%  of the company’s surplus earnings aro derived from its lines outside of tho city of Detroit.

F ra n ch ises .— Certain of tho franchises in Detroit have expired during tho 
past several years. Theso franchises, which relate to about 15% of tho 
total mileage, have not been renewed, but tho Detroit United Ry. continues 
to..?p®rato, these lines in question as heretofore, having made agreements 
with tho city authorities for rates of faro and extensions of its linos. Theso 
conditions have created what may bo called an indeterminate franchise 
which the management anticipates will continuo in forco as heretofore so 
long as tho company furnishes its prosent efficient service at existing low 
average rates.— V. 102, p. 2077, 1896.

Georgia Coast & Piedm ont R R .— R ece iv ersh ip  G ra n ted , 
B u t S u sp en d ed .— Judge Emory Speer, in the U . S. District 
Court at Macon, G a., on July 17, upon application by David 
Lowenthal, of N . Y .,  holders of $6,000 bonds, appointed as 
receivers for the company Byron C. Aiken, Clarence H . Lovy 
and James H . Brailey, all of Brunswick. Yesterday it was 
learned that Circuit Judge Walker, sitting at Huntsville, 
Ala., had granted an appeal to the stockholders and majority 
bondholders, together with a supersedeas which suspends the 
receivership of the road until a hearing in October.

Tho recoivership was vigorously contested by tho railroad—not on tho 
ground of its insolvency, which was conceded, but on tno ground tnat it 
required one-third of the bonds before proceedings could be instituted under the mortgage deed.

A deposit agreement, if not a reorganization plan, has been assented to 
a majority of tho bondholders, and it has been proposed that the road 

should bo merged with the Western & Atlantic It R ., the 136-milo line owned 
by the State of Georgia, and extending from Atlanta to Chattanooga, as part of a new through lino to tidewater.

Judgo Speer said in part:
“ That tho railroad of the defendant company is hopelessly Insolvent Is 

undisputed. The bonds were Issued in 1912 to construct the railroad. In 
that and each subsequent year tho interest thereon was unpaid, and is now 
in default in tho sum of $320,000. A portion of this interest was sought 
to bo paid by debentures, but the interest on the debentures was also 
unpaid. The defendant company, indeed, obtained from certain bond- 
nolders, who have entered into a scheme, about the sum of $20,000, with 
which, as stated, the taxes and other liens of high priority havo been paid, 
since tho proceeding hero began. The sum was obtained, however, by 
issuing additional debentures, which were tak. n over in New York and 
according to the statement in the letter o f tho Comptroller-Gonoral of this 
State, the liens thus taken up were deposited with tho Railway Developing 
Co., in Now York, and if this Is correct, aio in full forco as obligations of the defendant company.

"The depositary and tho commltteo aro not citizens of Goorgia, and. aro 
not before the Court; but their scheme as set forth in tho agreement, is 
undisputed, and it is made plain that a majority of tho bondholders have 
assented to it. It, therefore, threatens the value and effectiveness of tho plaintiff s lien.

The railroad and majority bondholders were represented by Hitch Sc 
Denmark, of Savannah; Adams & Adams, of Savannah, and Jolino, Larkin & Rathbone, of New York.— V. 101, p. 448.

Grand Trunk Pacific Ry .— B oa rd  o f  I n q u ir y .—
See Canadian Northern Ry. above.— V. 102, p. 1982. '
Interboro. Rap. Transit Co., N. Y .— J u n e  E a rn in g s , cb e .

— P a ssen gers  C a rried------- P a ssen ger  R evenu e— I n -
1916. 1915. 1916. 1915. crea se .

Sj»D'vay .......... 30.202.401 27.448.461 $1,508,130 $1,370,610 $137,520
M anhattan..........26,241,280 21,511,950 1,310,973 1,224^683 86 $90

— VOt1 0 3 'p  '2 3 9 '56’443’681 51’960>4U $2,819,103 $2,595,293 $223,810

International Traction (of B u ffalo).— B o n d s .—
Tho New York P. S. Commission has authorized tho International Ry. 

of Buffalo, whose stock is owned by the International Traction Co. (of N.J.) 
Buffalo to issue additional $1,175,000 Refunding & Improvement 5% bonds 
to be sold at a price not lass than 89. The proceeds, togethor with the pro
ceeds of the $2,395,000 bonds heretofore authorized, aro to bo used for pay
ment of extension, right of way, equipment and construction of trolley lines 
between Buffalo and Niagara Falls. Total Refund. & Improvement Mtge. 
5s outstanding, $12,799,000.— V. 102, p. 2341, 2166. K

Kansas City Mexico & Orient R R .—  O ff ic e r .—
Pres. Edward Dickinson has resigned as head of this road, 
lho following press roport from Kansas City on July 19 is pronounced 

correct: “ Control o f tho Kansas City Mexico & Orient RR. will pass from 
the hands of American capitalists to an English syndicate Aug. 1, it became 
known here to-night. Edward Dickinson will resign from tho presidency 
and relinquish his holdings in tho proporty at that time. Tho information 
was given out after a meeting of tho directors hold hero to elect a successor 
to 1 rasident Dickinson. No action was taken, howovor, as a quorum was 
not prasent.—V. 102, p. 2166.

Kansas City & Pacific R R .— In te r es t  P a y m en t .— The 
committee of holders of 1st M . 4s, duo 1990 (V. 102, p.
1.163, 1340) gives the following notice to the holdors of cer
tificates of deposit for these bonds:

Tho court lias directed tho receiver o f tho Missouri Kansas & Texas Ry 
Co. to pay tho Feb. 1 1916 coupon on tno abovo bond without interest on 
and after July 29 1916. Payment o f  tho Feb. 1 1916 interest will be made 
to holders of certificates of tfeposit on and after July 29 1916 at tho office of

46 Wau st> N - Y - upon w
Lake Erie & Pittsburgh Ry — G u a ra n teed  B on d s  —

Tho New York Central RR. has petitioned tho Now York P S Com
mission, asking that the order of August 1915 bo amonded to'au'thorizo 
that company to join with tho I ennsylvania Company in guaranteeing tho 
principal and interest o f $3,540,000 50-year 1st M. 4M% gold bonds, datod 
July 1 1915, to be issued by the Lako Erie & Pittsburgh Ry. Co., which 
co.!11I?any controlled by the New York Contral and tho Pennsylvania Co., which own in equal parts its $4,300,000 stock.— V. 101, p. 694.

Lancaster & Southern Street R y.— S a le .—
The Provident Life Sc Trust Co., Phila., mortgago trusteo, gives notice 

that Samuel T. Freeman & Co. will sell this property at public auction at 
Philadelphia on Aug. 15. free from tho lion of tho 1st M. of 1911 securing 
an authorized amount of $225,000 bonds. Tho company was chartered 
in Pennsylvania in 1903.

Los Angeles Railway Co.— N e w  O ff ic e r s .—
A change in the officers Is announced, under which O. A. Henderson, 

now Asst. General Manager, becomes Sec. & Treas. Compt. & Auditor. 
George Kuhrts. now Chief Engineer of tho company, will take tho position 
of Asst. Gen. Mgr.— V. 101, p. 370.

Madison (W is.) Railways Co.— N o tes  O ffe r ed .— Kean, 
Taylor & Co. aro offering at 100 and int., to yield 6 %  
$200,000 3-yoar 6 %  gold notes.

Dated May 1 1916 and duo May 1 1919. Int. M . & N. Redeemable at 
100 and interest. Denom. $1,000 and $500. Total authorized and out
standing, $200,000. Substantial annual paymonts aro required to bo mado 
Into an improvement fund which will bo used for retiring theso notes or for 
additions, thereby increasing tho security of outstanding notes in either 
caso. The company has also $350,000 common stock and $800,000 1st M. 
5s outstanding.— V. 83, p. 155.

M arietta Columbus & Cleveland RR.— S old .—
This company’s property was sold at receiver’s salo at Marietta, Ohio, on 

July 18 to Henry II. Isham for $100,000.— V. 102, p. 2166.
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M inneapolis St. Paul & Sault Ste. Marie Ry.— B ond s  

L is te d .— The New York Stock Exchango has listed $2,037,000 
First Consol. Mtge. 5 %  bonds of 1888, due July 1 1938, mak
ing the total listed $2,037,000 5 %  and $50,803,000 4 % .

The $2,637.000 bonds now includod wcro Issued to reimburse tlio com
pany for construction or purchase of the following new mileage: North 
Dakota, Makota to Van Hook, 23.89 miles; 0 branches aggregating 1.78 
miles; connection between N. 1’ . and L. S. I. & T. at Superior, Wis., 0.63 
miles’; Falrmount & Veblen Ry., Falrmount, N. D ., to Greenville, S. D., 
87 miles; Minnesota & Northwestern Elec. Ry., Thief River Falls, Minn., 
to Goodridge, Minn., 18.55 miles; total, 131.85 miles.

In c o m e  A c c o u n t .— For 9 mos, ending March 31 1916:
1914-15. 1915-16.

Oper. revs.$14,089,399 $17,657,313 
Net,aft.tax. $4,796,971 $7,346,098
Non-operating income.. 674,616

Total income________ $8,020,714

1915-16.
D ed u ct— Int. on bonds__ $2,162,467
Int.on W. O. leased linoctfs. 335,136 
Int. on equipment notes.. 193,648

Rental of terminals___  228,987
Amortization of discount. 17,634 
Miscellaneous___________  18,576

Net corporate income.........................................................................$5,064,264
Dividend for half-year on both classes of stock (3 J ^ % )............. 1,323,357

Non-operating income hero includes $343,208 for dividends on stocks 
owned.— V. 103, p. 145.

Minnesota Transfer Ry.—N e w  B on d s— R e fu n d in g .— T h e  
M in n eso ta  L oan  &  T ru st C o . of M in n ea p olis  an d  the N o r th 
w estern T ru st and  the M e r c h a n ts ’ T ru st &  S avings B a n k  of 
S t . P aul are reported to h ave  purchased jo in tly  a b lock  o f a 
now  issue o f R efunding M o rtg a g e  30 -y e a r  5 %  b o n d s, out 
of the proceeds o f w hich the $ 2 ,0 5 3 ,0 0 0  F irst M o rtg a g o  4 %  
and 5 %  bon ds due A u g . 1 1916  w ill be paid  o f f .— V .6 7 ,p .9 5 6 .

Missouri Kansas & Texas Ry.— E x p er ts  to R ep o r t .—  
Speyer &  C o . have engaged J . W .  K en drick , the w ell-know n  
railroad exp ert, to m ako an  exam ination  o f the physical c o n 
d ition  and  operations o f the railw ay system .

M a jo r i ty  D ep o s ited — T im e  L im it  S ep t. 1.—
Soo Boonville Railroad Ilrldgo Co. above.
P a y m en t o f  F eb ru a ry  In te r es t  o n  K a n s a s  C ily&  P a c i f ic  4s.—

Seo that company abovo.— V. 103, p. 239, 60.
Missouri Pacific Ry.— D e p o s its  by G ou ld  E s ta te .— T lio  

oxecutors of tho G ou ld  E stato  have u n conditionally  deposited  
their holdings in tho securities o f this system  under the term s  
of tho plan of reorganization , and the p lan , it is u n d erstood , 
will accordingly bo con su m m ated  a t  an  early d a y . W h ile  the  
plan referred to last w eek for an  exchango o f interests has n ot  
beon finally  adopted , it is supposed th at this, too,is likely? to bo  
m ado effective. T h o  “ S t.L ou is G lo b e-D o m o cra t” , J u ly  13, said :

Receiver B. F. Bush of too Missouri I Pacific-Iron Mountain made a 
statement yesterday in response to inquiries rclativo to tho dispatch from 
Denver and tho report from New York, to tho effect that tho Goulds 
would, in tlio near future, transfer their holdings in tho Texas & Pacific 
and tho International & Great Northern, and that the Missouri Pacific 
would transfer its entire holdings in tho Denver & Rio Grande Railroad Go. 
Mr. Bush said that negotiations have been under way for some time looking 
to a disposition of the Missouri Pacific holdings in tho Denver line stock 
and t he transfer to tho Iron Mountain of tno Gould holdings in tho Texas & 
Pacific property. , , . , .  .The proposition finally resulted, lie said, in a tentative arrangement, 
which lias not yet been approved by tlio executors of tho Gould Estate, 
whereby they would purchase one-half o f the Missouri Pacific holdings in 
the Denver stock and dispose of all or their interest in the Texas & Pacific. 
Tho negot iations have not yot resulted, ho said, in tho final execution of the 
contracts, but the transaction will, perhaps, in tho near futuro, be con
summated on substantially these lines. A conference held yesterday in 
Now York was adjourned for two weeks. It is difficult at this season of 
tho year to secure a full attendance of all interests. Compare V. 103, p. 239.

New York Central RR.— G u a ra n ty .—
See Lako Erio & Pittsburgh Ry. abovo.—V. 103, p. 146.
New York Chicago & St. Louis Ry.—N e w -O f f i c e r s .—  

John J. Bernet, a Vice-President of tho New York Central 
R R ., was elected President on July 16, succeeding W . II. 
Canniff, resigned.

Other officers elected are: Chairman, O. P. Van Sweringcn; Vice-Presi
dents, W . S. Hayden, J. R. N utt and M . J. Van Sweringcn; Sec., W . D . 
Turner; Treas., Otto Miller; Gen. Counsel, M . B . & II. II. Johnson. 
New board of directors consistsof O. P. Van Sweringcn, M . J. Van Swering- 
en, W . 11. Hayden, J. R. N utt, F. E . M yers, C . L. Bradloy, M . B. Johnson,
G . IV. Davison, E . R. Tinker, G . M . P. Murphy, H . S. Vanderbilt, J. J .' 
Bernet and G . W . Moore.— V. 103, p. 146.

New York New Haven & Hartford RR.— D ir e c to r s .—
I1’,. J. Pearson has boon elected to tho board to succeed W . Murray Crane. 

— V. 102, p. 1896.

Norfolk & W estern R y.— P u rch a se .—
This company, it is stated, has purchased from W . E . Mingea his minor

ity Interest in the Virglnia-Carolina Ry. and now owns tlio entire stock. 
The road is 79 miles long, and extends from Abingdon, Va., on tho Norfolk 
& Western, into tho iron and mineral belt of Asho County, N . C .— V. io2
p. 1626.

Pacific Gas & Fdectric Co., San Francisco.— A c q u is i 
t i o n - B o n d s .— Tho company lias applied to tho California 
RR. Commission for authority to issuo about $1,760,000 of 
its Gonoral & Refunding Mortgago bonds at not less than 
8 5 %  in connection with the purchaso of tho properties of tho 
Oro Electric Corporation. The San Francisco “ Chron- 
iclo” on July 11 said:

Tho price to bo paid, subject to tho selling company’s indebtedness, is 
$1,491,151. With this sum the buying company wdl acquiro tho bonds of 
Oro Electric Corporation issued under its mortgago of Oct. 1 1911. All 
but two of these bonds have been acquired by the Pacific Gas & Electric 
Co. In order to raise this sum of money the Pacific asks authority to issue 
and soil its General & Refunding Mtgo.gold bonds at not lass than 85 in a 
sufficient amount. This would necessitate the sale of approximately $1,
760,000 of the Pacific Company bonds.

Tho Oro Electric Corporation gives as its reasons for selling that it is 
without sufficient funds to develop its properties properly and to complete 
its hydro-electric projects on Yellow Creek and Mill Creek, tho estimated 
cost of which when completed is $8,000,000 and will produce 130,000 li. p. 
of hydro-electric energy. The Pacific Co. is supplying the Oro Corporation 
with largo quantities of electric energy. Tho Pacific Co’s. Do Saida sys
tem is closely connected with the watersheds, ditches and reservoirs of tho 
Oro Electric < orporation, and it believes it will bo able to operato tho Oro 
properties with but few additions to its present organization.

Tho Pacific Company says it is desirous of acquiring reserve water 
power and it believes it will be able to complete tho Yellow and Mill Creek 
projects. The agreement for tho merger was entered into last January.

The Oro Corporation has an approximate outstanding bonded debt of 
$2,163,000 (compare V. 102, p. 158, 1 111) and a current indebtedno-s- 
of about $312,000. It has a physical properly value, aocordbig to its states 
intuits, of about $6,500,000. V . 103, p. 239.

Pennsylvania Railroad.— L is t in g .—
The Phila. Stock Exchango has listed $8,171,000 Consolidated mortgage 

4% sterling bonds, stamped payable in dollars. Bonds dated May 1 1908, 
due May 1 1948.

S ub. C o m p a n y 's  S tock .—
See West Jersey & Seashore RR. below.—V. 103. p. 146, 61.
Pittsburgh & Lake Erie R R .—  D iv id en d .—

An unconfirmed press report states that the company has declared a 
20% dividend and Is offering to the stockholders tne right to subscribe for 
$6,000,000, or, say, 20%, in new stock at par ($50), making this issue in 
effect a stock dividend, payable out of accumulated profits. The net 
profit and loss surplus on Dec. 31 1915 was $21.010.844.— V. 103, p. 239.

Public Service Corporation of N. J .— S tock .— The 
stockholders will vote July 26 on increasing the capital stock 
from $25,000,000 to $50,000,000.

The New Jersey P. U. Commissioners have sanctioned tho issuance of 
$3,000,000 o f capital stock by tho Public Service Electric Co. a subsidiary 
of tho Public Service Corporation of N. J. for plant extensions.— V. 103, p.61

Rates (Freight).— I n c r e a s e in E a s te r n  C a n a d a .— The Cana
dian Railway Commission on July 6, after two years’ delib
eration, announced its decision in the application of the 
Canadian roads for a flat 5 %  increase in freight rates from 
Port Arthur east. The decision generally increases the east
ern rates, but in varying amounts from 1 cent to 6 cents per 
100 lbs. in class tariffs, with numerous changes also in com
modity rates. See “ Canadian Journal of Commerce” of 
Montreal for July 11.— V . 101, p. 1715.

St. Louis & San Francisco R R .— S old .— This com
pany’s property was sold under foreclosure sale on July 19 
to representatives of the reorganization committee for $45,
700,200, or $200 more than the upset price. The company 
will now be reorganized per plan in V . 102, p. 896.— V. 103, 
p. 240, 61.

San Joaquin Light & Power Co.— B o n d s .—
The California RR. Commission has authorized the company to issue 

$666,500 First & Ref. M , series C, 6% bonds at not less than 96. The 
proceeds to be used to reimburse tho treasury for additions and betterments 
already made.— V. 102, p. 801.

Southern Railway.— L ea s e .—
See Virginia & Southwestern Ry. below.—V. 103, p. 240.
Syracuse Lake Shore & Northern R R .— F o re c lo su re .—

The Columbia Trust Co., N. Y ., recently brought suit to foreclose the 
mortgage on this company’s property. There are $2,500,000 1st gold 5s 
outstanding on which the May 1 interest is in default. The action was 
started at the request o f the bondholders’ protective committee. Com
pare V. 102, p. 1541.

Toronto (Can.) R y .— B on d s  C a lled .— Seventy-nine 4 V2 %  
currency bonds of $1,000 each and 305 sterling bonds of 
£100, issued under 1st M . dated Sept. 1 1892, have been 
drawn for redemption at par and interest on Aug. 31.

Payment will bo made at the Canadian Bank of Commerce, Toronto.—
V. 102, p. 2078, 1719.

United Light & Railways Co.— O ff ic e r s .—
Samuel Insull and Edward P. Russell have rosigned from the executive 

committee. Mr. Insull has also resigned from the board. ‘
O ff ic e r s .— Samuel Insull, 'Edward P. Russell and II. L. Stuart have 

resigned from the executive committee. Messrs. Insull and Stuart have 
also resigned from the board.

E a rn in g s .— From operations of sub. cos. and other sources:
J u n e  30 Y r s . : 1915-16. 1914-15. I J u n e  30 Y r s . :  1915-16. 1914-15.

Gross income.$1,831,666 $1,516,779 I Discount___  $5,027 $12,912
Expenses___  139.110 117,873 Pref. divs___  591,052 525,984
Int. charges.. 547,367 477,5851Balance, surp. 549,110 382.425

Combined earnings, including subsidiary companies:
J u n e  30 Y r s . :  1915-16. 1914-15. I J u n e  30 Y r s . : 1915-16. 1914-15.

Gross earns..$6,664,092 S6,144,306 Charges------- $1,396,668 Sl.346,182
Net, after tax. 2,666.768 2,377,2391 Balance, surp. 1,270.100 1,031,057
— V. 102, p. 1988, 1898.

Virginia-Carolina Ry.— M in o r i ty  Stock S old .—
See Norfolk & Western Ry. above.— V. 99, p. 1132.
Virginia & Southw estern Railway.— L e a s e .—

The Southern Ry. on July 1 leased this 240-mile line and now operates 
it as the Appalachia division of the middle district.— V. 101, p. 1466.

W est End Street Railay Co.— B on d s O ffe r ed .— Merrill, 
Oldham. & Co., R . L. Day & Co. and Harris, Forbes & Co., 
Inc., are offering at 100K , yielding about 4 .7 3 % , $1,581,000 
3-year 5 %  bonds, dated Aug. 1 1916, due Aug. 1 1919. 
Interest F. & A . 1 at Old Colony Trust Co., Boston. Denom. 
$1,000. Tho bankers report:

The company, owning about 420 miles of surface lines and holding the 
lease of tho Tremont Street Subway, is leased to the Boston Elevated Ry. 
Co. until June 10 1922. under a guaranty of all fixed charges, dividends of 
7% on its common stock, and of 8% on its preferred stock.

At present market prices, West End St. Ry. Co. stock represents an 
equity over the company’s $19,471,000 bonded debt of $24,556,000. This 
loan is issued to retire an equal amount of maturing bonds and, therefore, 
does not increase the co’s. outstanding debt.— V. 102, p. 1542.

W est Jersey &  Seashore R R .— In c r ea s e  S a n c t io n ed .—
The New Jersey P. U. Commissioners on July 14 sanctioned the issuance 

of $1,915,050 additional capital stock. This will bo offered at par ($50 a 
share) to shareholders in amounts equal to 20% of their present holdings. 
Tho Pennsylvania RR., owning 99,001 shares of stock, will now bo entitlod 
to subscribe for 19.800H shares of tho now stock. See V. 102, p. 2344.

W h ite Pass & Yu kon  Ry.— S cr ip  P a y m e n t .—
In accordance with the resolutions passed at the meeting of debenture- 

holders held on Feb. 16, interest coupons Nos. 30 and 31 of the 6% deben
tures will bo paid in registered scrip. Holders of debentures are requested 
to lodge tho coupons with tho company to be exchanged for scrip certifi
cates.—V. 102, p. 882.

INDUSTRIAL AND MISCELLANEOUS.
Alaska Goldfield^, Ltd.— S tock R ed u c tio n .—

The stockholders will vote July 7 on reducing the capital stock from 
£255,000 in 300,000shares of 17s. each to £232,500 in sharas of 15s. 6d. each, 
by returning to the holders Is. 6d. per share and by reducing the nominal 
amount of all shares from 17s. to 15s. 6d.

Allen Motor Co., Fostoria and Bucyrus, Ohio.— P r e f .  
S tock .— The Maynard II. Murch C o., Cleveland, recently 
offered at par and div. $200,000 7 %  cumulative convertible 
preferred stock, their circular showing:

C a p ila liea tio n  (no bonds or mortgages): Common stock authorized, 
$1,000,000; outstanding, $400,000; preferred stock authorized, $500,0 00
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outstanding, $200,000. Prof, is to receivo dividends payable Q.-J. and is 
redeemable all or part by call at 110 and divs., or by purchase on the mar
ket at current prices. Sinking fund, minimum yoarly, 5% of Issue; maxi
mum, 7% of not earnings. Pref. shares outstanding Sopt. 30 1930 may be 
converted into common stock pro rata, $ for $, to extent of $150,000.

C on d en sed  B a lan ce Sheet (I n c l . Sub. C o . )— T ota l E a ch  Side $920,174.
[As of Nov. 30 1915, after giving effect to proceeds of $200,000 pf. stock. 

Cash, $256,091; notes & accts., $43,298; mdse, inventory, $290,842 $590,231
Other assets, $6,637; deferred items, $13,865____________________  20,502
Land as appraised, $38,520; plant, &c., as appraised, $251,879;

patterns and dies, $19,042____________________________________ 309,441
Preferred stock, $200,000; common stock, $400,000______________$600,000
Notes payablo, $3,852; accts. payable, $238,098; accr’d accts.,

$5,422; dealers’ deposits, $13,780; divs. on com stock, $24,000.. 285,151
Contingent reservo____________________________________________  10,000
Profit and loss surplus_________________________________________  25,023

Contingent liability on customers’ notes discounted, $53,227.
Sales a n d  P ro fits , E x c l. In teres t  C h arges E lim in a ted  bg Sa le o f  P re ferred  Stock.

Npt Snip? Npt. P ro fit*
Aug. 11914 to July 10 1915, 11 1-3 months........ $1,404,826 $44)018
July 11 1915 to Nov. 30 1915, 4 2-3 months........  825,645 54,155

D a t a  f r o m  P r e s .  E. W . A l l e n .  F o s t o r i a .  O . ,  D e c .  2 6  1 9 1 5 .
Our business is tho outgrowth of a successful buggy business conducted 

for about 20 years by our managers at Fostoria and converted into an auto- 
mobilo business 3 )4  years ago. Wo use the samo sales agoricies. Our 
manufacturing plants at Fostoria and Bucyrus, Ohio, aro modern in design 
and equipment. The plant at Bucyrus makes our efficient 4-cylinder 40- 
h. p. engine. Wo also manufacture our transmissions, tops, &c. In 1915, 
confining our output to single models, wo were ablo to satisfy only a small 
part of the demand. Wo expect to build and ship 7,500 cars in tho year 
closing June 30 1916. Presont monthly output about 500 cars. Wo ex
pect to incroaso this as soon as additions to our plant will take caro of a 
larger volume. Based upon our present per cent of profit, our not earnings 
for this period should not be less than $300,000. For the fivo months ended 
Nov. 30 1915 wo have earned $54,155. Our profit for tho year ending 
Juno 30 1915 was small, becauso of the relatively low production (about
2,000 cars), and tho transition from tho buggy business. Proceeds of this 
preferred stock will furnish additional working capital.

Tho preferred stock has exclusive voting power if tho company fails to 
pay its preferred dividends for two consecutive periods or otherwise.

Directors: E. W. Allen, President; Graton H. Bakor, 1st V.-Pres.; 
J. E. Wright, 2d V.-Pres.; W. O. Alien, Treas. & Gen. Mgr.: L. A. Som
mer, W. 11. Itcedy, Geo. E. Schroth, C. A. Levering, Geo. W. Campbell, 
M . A. Thomas.

American M alting Co.— P la n .—
The directors on July 19 approved tho plan for the refunding of the com

pany’s bonded debt. Over 72% of the bondholders havo already assented. 
The plan calls for tho issuance of $1,500,000 5% First & Refunding 10-yoar 
bonds to tho holders of the 6% bonds. An authorized statement says: 
“ Cash on hand and tho recoipts from tho sale of four of tho company’s 
plants will be used to retiro the bonds of dissenting holders. One of the 
four plants to bo disposed of has already been sold and tho sale of tho Chi
cago property will be consummated within tho next fowdays.” — V. 103,o r 2 .

American Mfg. Co. of Mass.— B a l. S heet D e c . 31.-
1915.

s
1914.

s
1915.

Assets (Concluded) 5 
Supplies & prepaid

interest, & c____ 75,416
Liabilities—

Common stock___ 6,000,000
Preferred stock__  3,000,000
All debts & res’ves 2,584,925 
Surplus funds____ 861,824

1914.
S

55,381

6,000,000
3,000,000

363,017
582,106

Total each side. 12,446,749 9,945,123

Assets—
P l a n t s ,  w a t e r  p o w .

w a r e h .  &  l a n d s . « $ 5 , 3 0 6 ,6 2 2  5 5 ,4 4 1 ,5 5 3  
S a l a b l e  s e c u r i t i e s .  3 , 0 0 0  3 , 0 0 0
C a s h . . . ......................... 8 7 5 ,9 1 0  9 1 1 ,9 5 4
A c c t s .  &  n o t e s  r e c .  8 2 4 ,1 8 9  7 1 5 ,6 2 5
P a y ’ t s  o n  m a t e r ia l

n o t  y e t  a r r i v e d .  1 ,1 2 0 ,9 4 1  1 5 2 ,9 4 0
M d s o .  &  m a t e r ia l

o n  b a n d ..................  4 ,2 4 0 ,6 7 1  2 ,6 6 4 , 6 7 0
Tho not working capital in 1915 amounted to $4,552,202; tho amount 

spent for now property and additions was $231,335; chargod to deprecia
tion of plant, $366,266. and the sales of manufactured goods (about) 
$9,500,000, against $4,137,553, $496,051, $257,614 and (about) $9,600,000, 
respectively, in 1914.

On Jan. 27 1916 thcro wero doclarod from tho earnings of 1915 four divi
dends of 1 )4  % each on tho common stock and four dividends of 1 ) 4 %  each 
on tho preferred stock, payablo Apr. I, July 1, Oct. 1 and Doc. 31 1916, 
and an extra dividond of 1% on tho common stock, payablo Apr. i >916. 
— V. 102, p. 1061.

American Pipe & Construction Co.—B on d  C a ll .— "i
One hundred and seventy-nine ($179,090) 6% 10-year coll, gold bonds 

of Aug. 1 1912 havo boon drawn for redemption at 102 on Aug. la t  Girard 
Trust Co.. Philadelphia, trustoo.— V. 102. p. 1813, 435.

Anaconaa Copper Mining Co.—O re R eserves , A c .— Ln 
a 3 1-p a go  p am p h let, giving the results of their investigation  
as to the status and outloolc for tho proporty as electrified  
and equipped w ith now processes for econom ical p roduction , 
b o th  eoppor and  zin c, E ugene M e y e r  Jr. &  C o .,  14 W a ll  
S t .,  N ow Y o r k , say  in substance:

O re R eserves.— flow long will Anaconda last?
Tho veins in Anaconda's mines at Butte compriso an Intricate system, 

forming a network of comparatively thick ore bodies extending to groat 
dopth, and extending over an area approximately two miles long andono 
mile wide. It would, of courso, bo possiblo in the Butte mines to block out 
immense oro reserves, but such a courso would bo impracticable and 
economically unsound, for tho reason that under tho existing conditions 
expensive timbering would bo required, with frequent replacements to 
keep tho workings open.

It is tho practico at Anaconda to block out oro in advance only sufficient 
to meet the requirements for immediate operation: generally speaking, 
approximately two years’ supply of ore Is carried ahead. If there wero 
indications of diminution of width or impoverishment in depth, there might 
bo grounds for blocking tho oro out in advanco regardless of tho expense 
involved, but tho evidenco revealed in tho present lowor lovels is precisely 
to tho contrary.

Tho bulk of tho oro now being mined by Anaconda comes from abovo the
2,400 ft. level. Tho extensive drifts which havo been driven on tho veins 
from a number of shafts at the 2,800 ft. level, which is tho deepest level 
on which any large development work has been done, show veins just as 
strong and just as good as In tho upper lovels and in some particular cases 
of unusual width and value. The development work dono at tho present 
lowest level—3,400 ft.— while not extensive, shows oro of about tho same 
tenor as is now being mined in the upper workings.

Tho life of tho deposits has. moreover, been prolonged in an important 
way through tho addition to reserves of ores formerly considered of no value, 
but which, under now metallurgical methods already described, aro now 
available for profitable treatment.

Tho question of Anaconda's life, therefore, is ono that need not bo con
sidered for many years to come.

South  A m e r ica n  M in e .—Through its subsidiary, tho Andes Exploration 
Co., tho Anaconda Copper Mining Co. is developing a largo deposit of low- 
grado oro at Potrerillos, Clillo, about 100 miles inland from tho l ’ort of 
Chanaral, Province of Atacama, at an clovatlon of about 10,500 ft. Devel
opment here has only been commenced and a great deal of churn drilling 
is yet to bo dono. Already, howover, 60,000,000 tons of oro of a profitable 
grade has been developed and in addition there has been developed approxi- | 
mately 200,000,000 tons of low-grade oro which also may probably bo worked 
at a profit. !

Tno oro body at Potrerillos is not greatly dissimilar to thoso of some of 
tho leading porphyry copper mines in tho southwestern part of tho U. S. j 
At the surface it is oxidized and changes to sulphides at varying depths. : 
Experimental work in tho Anaconda Copper research laboratories at Ana- J 
conda indicates that tho surface oxidized ores may bo treated profitably by ! 
sulphuric acid leaching and that from tho sulphide ores a very high grado of 
concentrate can bo obtained by tho oil flotation process.

Tho Anaconda Copper Mining Co. will own, when tho securities havo 
been issued, about 75% of tho capital stock of tho Andes Copper Co., 
which in turn will own tho operating company at Potrerillos; tho Anaconda 
will therefore profit to tho extent of tliroo-fourths of tho earnings from that 
company’s operations. (Compare V. 102, p. 524, 707, 1809.)

C om p a ra tiv e  S ta tistics— D iv id en d  O utlook w ith  16 -c t . C o p p er .  
— William E . Nichols, 74 Broadway, lias propared in tabular 
form particulars as to 24 dividend-paying copper stocks, 
netting investors from 7 to 22 %  per annum, and names tho 
following as in his opinion likely to maintain thoir present 
dividond even if copper should fall from its prosont high lovel 
(26 cts. per lb.) to 16 cts. M r. Nichols basos his opinion 
on the data ho has compiled in this table:

T ota l P resen t
A m o u n t  o f  A n n u a l  P rod u c-

A p p r o x im a le  
O utstand ing  

C a p ita l  
Stock.

Anaconda__$116,000,000
Calumet & Arizona 6,400,000
Cerro do Pasco___ 666,000 shrs.
Granby____  14,914,000
Inspiration_ 23,304.000
Isle Royalo.. 3,750,000
IConnecott_ 2,784,000 shrs.
Magma____  1,200,000
Ray_____________  15,770,000
Chino___________ 4.349.000

D iv id en d s  
to  D a te .  

S112.102.000
25.717.000

1.333.000
6.409.000
3.176.000

300.000
6.962.000

480.000
6.139.000

11.527.000

t ion  in  
L b s. C o p p er .
300.000. 000
65.000. 000
70.000. 000
40.000. 000

125.000. 000
12.000. 000

225.000. 000 
8,000,000

90.000. 000
70.000. 000

C ost
p er

P o u n d ,
C en ts .

8
8
8

10
8)410)47
6
9
7

P a r A n n u a l  E a rn in g s  P resen t 1916 M a r k e t N e ts
V a lu e (P er  Share) A n n u a l T o P r ic e I n -

p er w ith  C op p er  at D iv i - ■Tula 18. J u ly  18 ves-
Share. 16c. 20c. 26c. d ea d . H ig h .

9 2 %
L o w . 1916. tor .

Anaconda.. $50 10.29 15.43 23.14 $8 77 7 8 )4 11%Cal. & Ariz. 10 8.08 12.12 18.18 8 75 'A 66 67 11%Cer. do Pas.Nono 8.40 12.70 18.90 4 4 2 )4 32 <4 34 X 11%9%Granby___  100 15.99 27.65 43.64 8 98 X 82 83
Inspiration- 20 8.03 1 1.92 18.76 8 52 4 2 % 50 % 10%
Isle Royalo. 25 4.40 7.60 12.40 4 3 1 X 25X 25 'A 14%
Kennecott. -Nono 7.99 10.50 15.31 6 59 44 X  13

4 5  X 13%
14%
9%

13%
Magma___  5 3.33 4.66 6.66 2 10X 13 X  

21XR ay_______ 10 4.27 7.11 11.37 2 26 20
C hino_____ 5 7.24 10.46 15.29 6 60 4 0 )4 46 X

O p tio n  E x erc is ed  o n  B utte C o p p er  A  Z in c  C o .—
A. J. Sellgman, Pres, of tho Butte Coppor & Zinc Co., states that tho 

Anaconda Alining Co. has exercised an option held by it on 100,000 shares 
of stock of tho Butte company under the agreement of July 8 1915.— V. 103, 
p. 211, 63.

Associated Simmons Hardware Co.— N e w  T r u s te e .—
Levi L. Rue has been elected a trustee, succeeding tho lato Jamos G. 

Cannon.—V. 102, p. 2078, 1719.
Bethlehem  Steel Corporation.— Great N ew  C on stru ction  

P ro g ra m .— The “Iron Trade lteviow” on July 20 said in subst:
A  new construction program has boon launched by the Botlilehom Steel 

Co. These improvements will involve a total expenditure of more than 
$70,000,000 and will compriso roughly 12 now blast furnaces, at loast ono 
entirely new steel works, as well as additions to existing steel-making 
capacity, numerous new blooming, billet and finishing mills, some of tho 
latter in new lines not heretofore included in tho products of tho tlireo 
works, by-product coke plants, enlargements of presont shipyards, greater 
facilities for tho handling and treatment of iron oro and various other 
auxiliary extensions and betterments. Work on this complex schomo of 
new productive capacity already has been inaugurated and will bo pushed 
to completion with the utmost dispatch.

President E . G . Grace of the Bethlehem Steel Co. has outlined to tho 
“ Iron Trade Roview” tho general plans of improvement as tlioy havo been 
developed up to this time.

S p arrow s P o in t .— Ono of tho most extensivo undertakings will bo tho 
broadening of the former plant of tho Maryland Steel Co. at Sparrows 
Point into a great tidewater works. This construction will consist of tho 
building of four modern blast furnaces of tho largest capacity, increasing 
tho present group to eight; sufficient new by-product coke capacity to bal
ance off tho now furnaces; a completo new open-hearth steel works, con
sisting of three or four 200-ton tilting furnaces: intermediate and finishing 
mills for tho production of merchant bars, tin plate, sheets, plates and rods; 
material increase in tho facilities for tho handling and treatment of Cuban 
iron ores, tho latter of which is carried on entirely in Cuba at presont, and 
tho expenditure of about $3,000,000 in enlarging the present shipyard. 
Tho total cost of the improvement at Sparrows Point will bo approxi
mately $30,000,000.

S lee llon .— The betterments at Steelton will compriso tho construction of 
four new blast furnaces to replace some of tho present obsolete typos which 
will increase tho group to fivo modern stacks. Two of theso now aro under 
construction. The furnaces will havo complete new auxiliary equipment. 
New by-product coko ovens and a now power plant for all departments 
of tho works will bo built. In tho steel plant a 200-ton tilting opon-liearth 
furnace, which will be a duplicate of tho present unit, will bo installed, and 
there will bo a new blooming and billet mill layout, as well as numerous 
smaller finishing mills. When those changes aro completed, tho Steelton 
works will have a monthly output of 75,000 tons of finished product. The 
cost of tho Steelton improvements will bo from $10,000,000 to $12,000,000.

South B eth lehem .—Tho extensions at South Bothlohom will bo spread 
over a longer period than those at Sparrows Point and Steelton. Four 
now blast furnaces will bo built to tho Saucon plant, as well as further 
open-hearth steel-making capacity. Additional structural shape mills 
will bo added. More semi-finished steel capacity Is in contemplation, as 
well as a largo ingot mold foundry to supply tho Eastern trado and possibly 
later a car-building plant will bo built. Some parts o f tho plans for now 
work at South Bethlehem aro not clearly defined as yet, but an oxpondituro 
of approximately $30,000,000 is in mind.

N e w  B on d s.— Roplying to an inquiry about tho roported 
now $60,000,000 mortgage, Treasurer B. H . Jones, of Bothle- 
hom Steel Co., July 14, wrote:

Tno proceeds of the S31,942,000 Purehaso Money & Inapt. M . 5 %  20-year 
sinking fund gold bonds of our company wore used for the purehaso of tho 
assets of Pennsylvania Steel C o ., Tho Pennsylvania Steel Co. and Maryland 
Steel Co. Out of this purehaso price Pennsylvania Stoel Co. (of N . J.) 
retired its [.$8,500,000] outstanding bonds [tho collateral trust bonds of 
July 1 1913— E d .], the balanco of the purchase price has been, or will bo, 
distributed to the stockholders of that company by tho trustees ln disso
lution of Pennsylvania Stoel Co. Comparo Pennsylvania Steel Co. in
V. 103, p. 243; also see V. 103, p. 241.

R u ss ia n  O rd ers .—
Sco United States Steel Corp. below.— V. 103, p. 241, 63.
Bush Terminal Co.— N e w  S tock L is te d .—

The N . Y . Stock Exchango has authorized the listing of $128,125 addi
tional common stock on official notice of issuanco, making tho total $5, f 
253,125. This is tho stock distributable July 15 as a stock dividend o
2 ) 4 %  on common stock of record July 7, out of surplus earnings and 
undivided profits. (V. 103, p. 63).

E a rn in g s .— For four months ended April 30 1916:
B . T . C o .  B . T . B . C o . B .T .R R .C o .  T ota l.

Total gross earnings____  $658,329 $348,419 $13,446 $1,020,194
N ot earnings, after taxes $494,050 $223,104 dof. $28,910 $688,543
Int. on bonded debt____  $151,177 $121,150 -------------  $272,327
Interest on loans______ ______ 2,354 7,456 9,811
Sinking fund......................  10,173 26,972 ................  37,145
Acer, div., $55,417, incl.

in B. T . Co. net earns. ______ 55,417 ---------  55,417
Surplus, four months- 

— V. 103, p. 63.
$332,700 $17,511 def. $36,367 $313,844

Cambria Steel Co .— R u ss ia n  O rd ers .—•
See United States Steel Corp. below.— V. 102, p. 2256, 2169.
Canada Steamship Lines, Ltd., M ontreal.— P u rch a se .

The stockholders will voto July 27 on purchasing tho St. Lawrenco & 
Chicago Navigation Co.— V. 102, p. 1623.
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Canadian Northern Coal & Ore Dock Co., Ltd., Port 
Arthur, Ont.— B o n d s .— Chas. H . Jones & Co., N oav York, 
aro offering, at 88.00 and int., to yield 0 % , the unsold part 
of 81 875,000 1st M . 20-year 5 %  sinking fund gold bonds.

rw nd  Tan 1 1010. duo Jan. 1 1936. Subject to call at 10.5 and Int. (a) 
for sinking fund after Jan. 1 1917; (6) as a wholo after Jan. 1 1921. Princi
pal i ml interest (J. & J.) payable in N. Y. City, without deduction for any 
} ’VnaVu«in income or other tax. Government, provincial or municipal. 
Donom. $1,000 c*. Columbia Trust Co. of N. Y. and National Trust Co.,
AbstractV^Vf’ sVatcmcin^jy Pres. Hugh Sutherland, Winnipeg, JunelB

O ra a n iza tion .— Incorp. undor tho "Ontario Companies Act [in Peb. 
1905). A majority of tho stock is owned by majority stockholders of
G^B usinessN-°Kngaged in handling and storing, but not in buying or selling 
coal arriving by water at Port Arthur, Ontario (Lake Superior) from Lake 
Frio ports Tho coal is discharged direct from tho vessels to tho railway 
cars of the Canadian Northern Ity., or to storage on tho company’s dock. 
The company charges tho same standard tonnage rate for this sorvico that 
is in forco at other Lake Superior ports. As yet lias handled no oro.

C m iita liza tion— A u th o r iz ed . I s su ed .
Capita stock .......    $500,000 $500,000
First mortgage 5% bonds............... ........................... 2,000,000 1,750,000

The remaining $250,000 of bonds may bo issued to pay for 80% of tho 
cost of additional real estate, properties or permanent betterments.

L ea se .__Tho Canadian Northern Ily. Co. lias leased tho property for
25 years from Jan. 1 1916. Tho annual rental is payablo directly to the 
Columbia Trust Co. of N. Y ., for interest and sinking fund on this issue of 
bonds. Tlie rental is now $122,500, which is to bo increased whon any of
the $250,000 escrow bonds are issued, until, whon tho total issue is out
standing, it will be $140,000. Tho railway also pays all taxes and main
tenance during the life of tho loaso. Tho rental is very reasonable, approxi
mating onlv 4 'A %  on tho valuation of the proporty.

The Railway Act of Canada (Chapter 37, E. 8. C. 1906), provides that 
annual rental payable for property leased to a railway company, exclusive 
of leased linos, is a working expenditure, and as such is payablo from tho 
gross earnings of tho railway before any deduction can bo made for the 
interest on any of tho railway company’s bonded debt. Sections 138 and 
141 of this Eaihvay Act provide that a railway company may issue bonds 
secured by mortgage on its proporty, but distinctly specifies that such mort
gage is subject to the payment of the working expenditures. Consequently, 
in opinion of counsel, it would bo Impossible through receivership proceed
ings or otherwise, to abrogate or cancel such lease, i°n ^ho ôasem^bliat bUe 
rental payablo thereunder constitutes a workin£ oxpondituro, and as such 
is an obligation prior to tho payment ot Interest on even 1st M . railway bds.

P r o n e r tu —Comprises valuable waterfront real estate, docks, storehouses, 
luiisHnc towev^ cabio cars .V -, at Port Arthur, Ont., a most efficient 

, , m S i  Cr'nhvsi'cai replacement value), including real estate, at 
750 noS a^d $3 000,000. Storage capacity for 500,000 tons 

htMirninons and 160 000 tons of anthracite coal. About 8,000 tons can bo 
unloaded and̂  hUdleil hi a ten-hour day. Present annual capacity of dock
,S E arn ing .?!—  During'the three fiscal years ended April 30 1914, an averago 
tonnage of over 900,000 tons per annum was handled. During the year 
nndraA nr i 130 1915, on 1 y 647 000 tons, duo to tlie European war and ro- 
sSltYngConditions; during the year ended April 29 1916, 751,500. The 
nrosDOCts for tho year 1916-17 aro most favorable, as 800,000 tons for tho 
railway. 150,000 tons of anthracito and 100,000 tons of bituminous coal for 
commercial usage have actually been ordered for delivery this season.

The gross earnings for the past fiscal year wore S296.704, with not 
earnings or profits of $155,387 before payment of any interest charges. 
When normal conditions aro restored, I estimate that our not earnings will 
avorago not less than $200,000 yearly. Tlie annual not profits, after paying 
operating and maintenance charges, and tho annual rental must bo divided 
equally botweon tlie dock company and the lesseo.

S inking  F u n d .—On or before Jan. 1 in each year, beginning 1917, a sum 
equal to 2% of outstanding bonds, plus interest on bonds retired, must be 
used to redoom these $1,375,000 bonds, either by purchase or by lot at 105 
and int Of the $1,750,000 bonds issued, $375,000 are owned by tho rail
way and deposited as part collateral for its perpetual consolidated debenture 
stock The sinking fund, computed on the $1,750,000 of bonds now out
standing, will retire during tho life of tho mortgage about 80% of these 
$1,375,000 of bonds now sold.
Parnings of Can. Nor. System as Reported by D. B. Han ,3d V.-P.

F o r  J u n e  3 0  Y ea rs  (1915-16, 1913-14. 1914-15. 1915-16.
Partin E stim a ted )— Com panu - C o m p a n y . S ystem .

Gross earnings- . . . . . ______________ $23,781,329 $ 18,497,672 $34,900,000
Operating oxpenses and taxes----------  16,450,763 12,730,581 25,130,000

should retire all bonds whon less than 45% of timber has been removed. 
D irec to r s  (and  O fficers ) .— Frank D. Stout, Chicago, Pres, and Treas. ;

(The) Cedar Rapids Mfg. & Power Co., M ontreal.—
B o n d s .— Chase & Co., Boston, are offering, at 92 and int., 
a block 1st M . 5 %  sinking fund gold bonds of 1913 duo 
Jan. 1 1953.

Interest payablo J. & J. in N. Y . City (V. 102, p. 1813).
Of the $15,000,000 total authorized, $11,467,000 is outstanding and 

S3 533,000 reserved for bottormonts and additions to plant. Ilydro-electric 
plants .’ developed capacity 110,000 h. p.; ultimate capacity, 160,000 h. p. 

This company and tho Montreal Light, Heat A Power Co. have bee

Net earnings........................ ............$7,330,566 $5,767,091 $9,770,000
The accounts of tho various companies forming the Canadian Northern 

System wero consolidated July 1 1915, so that tho figures given abovo for 
1915-16 represent tho gross earnings for tho fiscal year (May and Juno est.) 
ending June 30 1916, of all lines. The operating expenses were unusually 
heavy, owing to tho sovority of tho past winter, which greatly increased the 
consumption of coal for locomotives and entailed other extraordinary
° Regarding the annual rental payablo by this company under terms of our 
lease of the dock property at Port Arthur, will say that such rentals, as 
specified in tho Railway Act of Canada (Chap. 37, E. 8. C., 1906), aro a 
cliargo against tho earnings of this comp, as abovo shown, such cliargo 
having priority over interest payments on our bonded debt, even incl. 1st M .

Tho above figures do not includo tho railway company’s expenses or earn
ings in connection w ith the lease of tho Canadian Northorn Coal and Oro 
Dock properties. This lease did not commonco till Jan. 1916, and the rail
way company fully expects that its expenses under tho loaso will bo moro 
than taken care of by tho receipts.—V. 103, p. 146.

C & O Lumber Co., St. Louis, Mo., and Brookings, Ore.
— B ond s O ffe r ed .— Jamos D . Lacoy Timber Co. and tho Illi
nois Trust & Savings Bank, Chicago, aro offering at prices 
to yield from 5 .2 5%  to G% 8900,000 1st M . 6 %  gold bonds.

l lo n d s.— Dated Juno 1 1916, duo $30,000 semi-annually Juno 1 1919 to 
Juno i 1922 incl., $35,000 semi-annually Dec. 1 1922 to Dec. 1 1930 and 
$95,000 Juno i 1931. Donom. $1,000 & $500 c*. Principal and interest 
(J. & 1). 1) payablo at offices of tho corporate trustees, Illinois Trust A 
Savings Bank. Chicago, III., and Michigan Trust Co., Grand Rapids, Mich. 
Subject to call at 102 and int. on any interest dato on 30 days’ notice.

Digest of Letter from Pres. Prank I). Stout, July 1 1916.
O ra a n iza lion .—Organized in Missouri in Dec. 1915 to combino tho prop

erties of tho Brookings Timber A Lumber Co. in Oregon, consisting prin- 
ein dlv of about 1,100,000,000 ft. of fir timber,modern electric-driven mill 
loir nond logging outfit. Ac., and the northern portion of tho Eodwood 
holdings of tho Del Norte Co. of about 13,830 acres, on which about 1,250,
000,001) ft. of redwood and Douglas fir stand, extremely well located so that 
logging costs will bo reduced to a minimum.

C a p ita liza tio n — Aul/ierirrd. O u tsta n d 'g .
Capital stock, all common________________________ $5’000,000 $5,000,000
Brookings Tim. & Lum. Co. bonds...........................  790,000 790,000
C A O Lumber C o .  1st M. gold 6s________________  1,200,000 900,000

P ro p er tie s .—Tho company’s assets aggregate $6,708,500, viz.: 1,100,000,
000 ft. of Del Norte County redwood; 150,000,000 ft. Del Norte County 
Douglas fir, and 1.100,000,000 ft. Curry County fir, $5,175,000; electric- 
driven mill and planer, logging railroad and equipment, monorail yard 
equipment, &c., $725,000; Brookings land and townsito, $150,000; commis
sary and supplies, over $60,000: current accounts receivable, over $12,500 
cash on hand after paying liabilities excepting bonded debt, $586,000.

Tho company has no liabilities excepting this issue and that of the Brook
ings Timber A Lumber Co., and will have cash on hand sufficient to com
plete all betterments needed for tho manufacturing of timber and tho 
profitable marketing of tho products.

S ecu r ity .—This issuo of $900,000 is socured by an absoluto first mort
gage on approximately 13,830 acres of virgin timber land in Del Norte 
County, Cal., estimated to carry over 1,100,000,000 ft. of timber, of which 
about 90% Is redwood and 10% Douglas fir, all of very fine quality and 
exceptionally well located for economical logging. The company intends 
to build a railroad in tho noar future from the mill at Brookings to this 
timber. The balanco of this issuo ($300,000) can bo issued only for tho 
purchase of additional timber or timber lands at a price not greater than tho 
loan rate of the ImmuIs then outstanding or for tho acquisition of plants and. — ,— __n-----« — — Mro maturing bonds of this Issue.

■ cut or removed, prior to cutting;
equipment or logging railroad or to retire maturing bonds of this issue. 

S i n a i a  F u n d . - $2 per 1,000 ft. of timber ‘

bonds Tho issued capital will bo $65,300,000, to bo exchanged for Mon
treal L , H. A 1*. Co. stock on the basis of three shares for ono, and for 
Cedar Rapids Mfg. A Pow. Co. stock on the basis of share for share. It 
guarantees all fixed charges, operating oxpenses, maintenance, Ac., of both 
companies and 8% annual dividends on tho Montreal L., H. A P. Co. stock 
and 3% annual dividends on tho Cedar Rapids Mfg. A Plwer Co. from 
Aug. 1 1916 on all stock not exchanged. „
Com bined  E a rn in g s  C edar R a p id s  M fg .  &  P .  C o . and  M o n tr ea l  L . ,  I I .  &  P .  C o .

Y ea r  en d in g  A p r i l  30 1916.
Gross earnings__________ $7,677,3651 Deprec. A renewal res’ve. $675,000
Oper. exp., maint., tax.,Ac 2,936,2761 Interest charges..................................- 911,511

Net earnings__________ $4,741,0891 Balanco for stock $3,154,578
—V. 103, p. 238.

Chino Copper Co.— C o p p er  O u tp u t ( in  p o u n d s ) .—
i qi n----M a y -----1915. D ecrea se . I 1916-5 m os to M a y  31-1915. I n c .

6 359.294 6.442,977 83,683127,123,014 23,203,033 3,919,981
—-V. 102, P- 2169. 1720.

Consolidated Rendering Co.— B o n d s .— Win. A . Read 
& Co. and the Old Colony Trust Co. (the mortgage trustee) 
have offered at 97)^ and int. 1st M .sinking fund 5 %  bonds.

p on d s .— Dated July 1 1916 and due July 1 1941, but callable as a whole 
or for sinking fund at 102 lA  and int. Authorized, $2,500,000; present 
issue, $1,500,000. Denom. $1,000 and $500 c*. Interest J. A J. Normal 
Federal income tax paid by the company if exemption Is not claimed by the 
bondholder. The remaining $1,000,000 bonds may bo issued only for 
acquisition of new property on a basis of 75% of cost.

A direct obligation secured by a first mortgage upon all land, buildings 
and machinery owned by the company, comprising 14 well-equipped 
plants located mostly in New England, and numerous buying and collecting 
stations. Replacement value, based on expert estimate, 82,218,719.

E a rn in g s .—Averago annual net earnings for six years ending April 1 1916 
moro than three times the annual interest charge on this issue of bonds, 
after liberal charges for depreciation. 7% cash dividends have been iiaii 
during each of the past six years. Now outstanding, $2,500,000 cap. stk.

S in k in g  F u n d .— Will cancel by maturity one-half of the largest amount 
of bonds outstanding at any time. _

B u sin ess , etc.— Tho business consists of rendering; the buying and selling 
of hides, calfskins, sheep pelts and wool; wool pulling and scouring; manu
facture of glue and manufacture of complete fertilizer. Practically all the 
merchandise assets of the company aro readily convertible into cash, as 
they are of such a nature that they can be sold Quickly at a very moderate 
reduction in price. . . „  _  . .  .Edward F. Swift is President; Geo. II. Swift, 1st \ .-Pres.; Henry J. 
Nichols, Treas.; Horatio W. Heath, Manager. [Company incorporated 
in Maine on Feb. 8 1899.)

Denver Gas & Electric Light Co.— B on d s  O ffe r e d .—  
Wilsey, Fierlein & Co., Chicago,have offered 8500,000 First 
and Ref. 5 %  sinking fund bonds, dated M ay 1 1911, due 
M ay 1 1951. Denom. 81,000 c*. Subject to call at 105 and 
interest. Trustee, Bankers Trust Co., New York.

The comnanv is making provision to retire its 6% Collateral Trust note 
issue through the sale of approximately $4,000,000 1st A Ref. 5s, 1951, of 
which tho bonds now offered are a part. Tho capital statement, showing 
tho changes that will take place through this retirement, is as follows:

C a p ita liza tio n — A u th o r iz ed . O utstan d in g .
Denver Gas A Electric Co. 1st M. 5s, 1949............... $8,000,000 $6,710,300
Lacombe Electric Co. 1st M. 5s, 1921--------------------  (closed) 900,000
First A Refunding M. 5s, 1951-------------------  25,000,000 *4,832,000
Common stock___________________________________10,000,000 10,000,000

♦After payment of the $3,500,000 6% Collateral Trust note issue of tho 
company, all of which notes or a large part thereof will be called on Oct. 1 
1916. For complete details of properties, statement of earnings, security. 
Ac., see V. 102, p. 1062.

Federal Utilities, In c.— B a la n ce  S heet D e c . 31.
1 9 1 5 .  1 9 1 4 .

Assets— S $
S c c u r .  a t  b o o k  v a l u e . 1 ,6 3 3 ,3 1 0  1 ,3 1 0 ,9 2 6  
S e c u r .  tor  s y n d i c a t e s  8 6 ,1 9 5  1 4 4 ,2 7 8
S y n d .  p a r t i c i p a t i o n s

&  s u b s c r i p t i o n s ____ 2 1 0 ,2 4 0  2 3 4 ,2 4 2
F u r n i t u r e *  f i x t u r e s .  5 ,7 1 7  6 ,6 6 7
A c c t s . ,  i n t .  &  d i v i 

d e n d s  r e c e i v a b l e 1 0 9 ,7 8 4
3 2 8 ,7 0 9

1915. 1914.
Liabilities—  $ $

Cap. (paid in cash)*.1,000,000 1,000,000
Bills payable______  825,000 650,000
Syndicate participa

tions & subscrip.. 210,240 234,242
Accts. payable and 

accrued accounts. 37,980
Surplus................... 110,397

195,668
54,6961 2 2 ,3 9 3

C a s h ......................................  1 2 5 ,7 6 2

T o t a l ..............................2 , 1 8 3 , 6 1 7  2 , 1 3 4 , 6 0 6  T o t a l ....................... . . . 2 , 1 8 3 , 6 1 7  2 , 1 3 4 , 6 0 6

*As authorized by the Virginia laws, the outstanding stock of the cor
poration was issued full paid for $1,000,000 in cash, which constitutes the 
capital of the company. Represented by outstanding pref. stock, $1,000,
000, and common stock, $2,000.000.— V. 99, p. 1454.

First N ational Stores, Inc. (of D el.), N. Y .— L a rge  
P ro je c t .— Tho company is offering tho original issuo of
82.000. 000 7 %  cumulative pref. stock, par 8100 a share, with 
an equal amount of common stock as bonus. A circular shows:

Preferred as to assets and earnings. Divs. payable F. A A. Capitali
zation ("all full paid and non-assessablo” , par $100 a share), 7% cumu
lative pref. stock, $3,000,000; managers’ shares of common stock. $1,500.
000; common stock. $6,000,000. This company has no funded debt, and, 
except purchase money obligations, no mortgage can bo placed on its prop
erty or the pref. stock increased without the consent of two-thirds of each 
class of outstanding stock. The pref. stock, or any part thereof, is re
deemable on or after [at certain rates] Jan. 1 1917.

On May 26 1916 we contractor! to take over our first store, located in 
Mt. Clemons. M ich., now doing a cash business of about $200 daily. The 
company will acquire and start new stores in towns throughout Neb., 
Minn., Ark., Ky., Ohio, N. J., Kan., Wis., Ind., Penna., Okla., M o.,
111., Mich., N. Y. and tho Now England States. Our managers’ shares of 
common stock will be sold (some have already been contracted for) for an 
amount sufficient to pay into the treasury of the company the total selling 
expense of the stock. This will give tho company $100 for every share 
of inef. stock issued. [The company lias large expectations. By the end 
of the tenth year it hopes to have a surplus after payment o f pref. divi
dends of $22,635.800 — Ed.l

D irec to r s .— Dudley B. Munger (Pres.), George A. White (Treas.) and 
Edward M. Farber. Wm. T. Sabine Jr. is Secretary.— V. 103, p. 64.

(The) General Aluminum & Brass Mfg. Co. of Detroit.
— Pref. S tock .— Kean, Higbio & Co. and Geo. M . West & 
Co., both of Detroit, have recently offered, at par and div., 
8200,000 7 %  cumulative preferred stock.
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Par $100. Dividends Q.-J. Preferred as to assets and divs. Redeem

able, all or part, after Jan. 1 1017 or In case of liquidation at $105 per share 
and divs. until Jan. 1 1932, thereafter at par and divs. Will have voting 
power equal to the common stock in case tho company fails to maintain 
net quick assets or set aside sinking fund or defaults on any one quarterly 
dividend. Transfer agent. Guardian Savings & Trust Co., Cleveland.

C a p ita liza tio n  (No bonded dobt)— A u th o r iz ed . O utstand ing .
7% cumulative pref. stock, fully paid and non-assess.$200,000 $200,000
Common stock -............................... .............................. 750.000 500,000

P la n t.— Located in Detroit, on East Grand Boulevard; occupies four 
acres of ground; floor space 85,000 sq. ft,; has about 1,000 employees. 
Among its products are aluminum, brass and bronze castings; also bronze 
back babbitt lined bearings used extensively for automobile, marino and 
electric motors. Steady growth sinco organization; in 1915 total production over $1,500,000.

B a lan ce Sheet a s o f  M a y  31 1916 (.Total E ach  S id e, $1,051,895).
Plant accounts_______ $419,185
Cash--------------------   22,616
Customers’ account___ 199,454
Manufactur’g inventories.. 387,325
Miscellaneous________  23,315

Preferred stock____________$200,000
Common stock___________  500,000
Accounts payablo_________  125,992
Accrued accounts_________  25,430
Surplus......................  200,473

The preferred dividend rate is 32%, payable 8 % quarterly commencing 
July 1 1916. No dividends can be paid upon common stock unless the 
net quick assets shall bo 100% of preferred stock.

S in k in g  F u n d .— Beginning Jan. 1 1918 at least $15,000 per year for pur
chase and cancellation of thto 7% pref. stock, otherwise no dividends upon tho common stock.

B onded  D eb t.— No inortgago or lien shall be placed on tho property, nor 
shall any bonds, debenture notes or other similar indebtedness running 
moro than ono year, nor shall any pref. stock boyond tho prosont authorized 
issue, bo created without the written consont of holders of 7 5 % of the prof, stock then outstanding.

E a rn in g s .—The volume of sales last year was $1,450,000, and tho com
pany’s output this year Is estimated at $3,500,000. The earnings for 1915 
were $258,000 and its earnings for 1916 are estimated in tho neighborhood of $400,000.

O fficers  a n d  D ir e c to r s .— Frank C. Root, V.-Pros.; Edwin II. Brown,
V.-Pres. and Treas.: II. P. McIntosh Jr., Sec., and W. II. Luhrs, Manager.

General Petroleum Co.— Sold— D e p o s i t s .—
Tho Union Trust Co. of San Francisco purchased this company’s property 

at foreclosure sale on Juno 13 for $1,800,000, in accordance with tho plan 
of reorganization (V. 102, p. 889). To Juno 23 there had boon deposited 
with tho Mercantile Trust Co. of San Francisco, depositary, $4,051,000 
and $8 , 111,200 certificates, and there woro on deposit in Montreal $ 162,000 
certificates and $54,000 bonds, so that total doposits of between 98 and 9 9 % 
were believed to bo assured. The time for depositing expired Juno 28. 
Compare V. 102, p. 2079, 1720.

Granby Cons. Min., Sm elt., & Pow. Co— P ro d u ctio n
1916. J a n u a ry . F eb ru a ry . M a r c h . A p r i l .  M a y .  J u n e.

In lbs------- 3,122,879 2,690,265 3,555,411 3,950,469 4,727,929 4,011 361
Tho actual production for the year ending Juno 30 1916 was 62.728 912 

lbs.— V. 102, p. 2345. 440. '
Great W estern Power Co. of California.—B o n d s .—

This company has applied to tho California RR. Comm, for authority to 
issue $277,000 1st M . 5% bonds to reimburse tho treasury for expenditures 
mado from income.— V. 102, p. 2073, 661.

Home Life Insurance Co., N. Y .— N e w  D ir e c to r s .—
Henry Moir and G. W. Murray have been elected directors.
Indianapolis Telephone Co.—I n i t ia l  D iv id en d .—

The company has declared an initial quarterly dividend at tho rate of 6 % 
per annum on the $1,900,000 6 % pref. stock, payablo Aug. 1 to holders of 
record July 20. This dividend covers tho period from May 4 1916 to Aug. 1, 
immediately following tho organization of tho company last May, or nearly 
3 months, making tho amount to bo paid slightly less than tho full 1 1 4 % .  
Compare V. 102, p. 2258. 2079.

Indianapolis Water Co.—R ates & c .—
Tho board of public works and officials of this company recently signed 

a one-year contract providing for an adjustment of water rates &c. Under 
this contract, tho new rate schedules, involving, it is said, a reduction of 
from 6 to 25% from present rates and other provisions of tho agreement 
will become effective Nov. 30, provided tho company can obtain tho con
sent of tho P. S. Commission to some of tho provisions of tho contract. Ono 
of these conditions provides for a bond issue. The reductions in rates 
it is said, will reduce the gross operating revenues of tho company about 
$100,000 a year.— V. 100, p. 1171.

International Arms & Fuze Securities Corporation.
Of tho block of $1,250,000 common stock,(50,000 shares of $25 each), 

referred to in agreement of April 11, about 90%. wo learn, has been ex
changed as proposed for 7% cum. pref. stock. Tho authorized capital is 
in all 300,000 shares of $25 each, but just what amounts of common and 
preferred aro now outstanding it is not considered desirable to make public. 
Soe V. 102, p. 255, 1629.

International Textbook Co., Scranton,Pa.—E a rn in g s .
Tho present management assumed control last summor, when tho banks 

of Scranton loaned the company $500,000 to tido it over its difficulties. 
Tho report for tho fiscal year onding May 31 1916 shows that in tho mean
time assets havo been written down $6,948,136, converting the surplus of 
$3,668,840, indicated by tho balanco sheet into a deficit of $3,279 296. 
Of tho amount so written off, $2,976,175, it is said, represented invest
ment shares in various companies formerly affiliated with the company, 
whilo $1,055,912 represented scholarship accounts which proved to bo bad.

At tho same time tho operating loss shown for tho first quarter of 1915-16 
has been succeeded by operating profits as follows, thero being now 78,838 
students enrolled:

O p era tin g  R esu lts  f o r  Y ea r  E n d in g  M a y  31 1916.
F irs t Q u a r. S econ d  Q u a r. T h ird  Q u a r. F ou rth  Q u a r . T ota l, Y e a r .  

Loss $ 110,074 Profit $31,045 Profit $35,525 Profit $55,011 Profit $11,507 
D uring tho year tho amount duo tho Scranton banks on the aforesaid loan 

has been reduced from $500,000 to $420,000. Compare V. 101, p. 1275. 
D ig e s t  o f  L e tte r  from  P r e s id e n t  A lb e r t  P ick , C h ic a g o ,  J u n e  20 1916.

Established as a co-partnership in 1857; incorporated {in 
Illinois] in 1896. Is to-day tho largest house in the United States catering 
to the complete equipment of hotels, restaurants, confectioners, dining 
cars, boarding schools, colleges, hospitals, &c., chiefly furniture, carpets, 
linens, glassware, china, silverware, janitor supplies, kitchen equipment, 
&c. Wo list 30,000 distinct articles. About 33 1-3% of this business is 
done in Chicago and about one-half of tho remainder through mail-order 
catalogues, a division showing continuous growth.

In 1911-12 the merchandise and manufacturing business wero moved 
Into a now building of 300,000 sq. feet of floor space, located on tho Chicago 
Junction Ry. at 35th St. and Racine Ave. The display salesrooms cover 
three buddings on Randolph St., rented for a long period of years.

Sales— D iv id en d s .— For Feb. 1916 tho sales were $219,688, and for the 
first 4 months of 1916 they were $1,203,126, an increase of 26% over last 
year. During the past ten yoars, with an unbroken dividend record, tho 
company has made cash disbursements o f dividends amounting to $596,865 and stock disbursements of $750,000.

The net profits for the past five yoars, after charge-offs which woro taken 
In lump sums and which might fairly havo been distributed over a period 
o f years, have averaged $129,462, equal to 3.69 times the total pref. stock 
dividend requirements. The net earnings for tho year 1916. 1 estimate, 
will exceed $350,000 equal to at least 10 times tho pref. dividend require
ments. I hero has been a constant development of business from $90,
457 gross sales in 1896 to $2,880,067 in 1915, and for 1916 at rate of $3,600,000 for tho year.
_  ,, Assets o f  $2,451,192 S how n by B a la n ce  Sheet o f  A p r i l  30 1916. 
Building improvements, equipment, &c., reproductive value, 

appraised, $265,745; less reserve for depreciation, $76,855 . $188,890
Patents, $1,757, and investments in stock and bonds (book

value, $91,226), estimated realizable value, $60,195.......... 61,952
Cash (incl. $63,240 from oho sale of tho now pref. stock) _ 172 657
Accounts and notes receivable, $744,522; less reserve, $65,000;

accrued interest, $6,711................................................................. 686 233
Inventories of merchandise, &c________________ _ i 139 790
Special debtors (book value), $93,000; deforced charges'’$’33,6691 ’ l26!66oValue of catalogue c ircu la tion ................ 75 ooq

Offsets: Pref. stock, $500,000; common stock, $1,121,500; notes pay-
1®- $485,000; accounts payable, $218,395; accrued accounts payable, 

$9,066; surplus, $117,230; total, $2,451,192.
Iowa Electric Co., Cedar Rapids.— J o in t O ffe r in g .—  

Lawrence Mills & Co. and the Union Trust Co., Chicago, 
are offering on joint account tho block of 1st M . sinking fund 
6 %  bonds, described last week.— V. 103, p. 242.

K am inistiquia Power Co.— D iv id en d  I n c r e a s e d .—
A quarterly dividend of I H %  has been declared on tho capital stock, 

payable Aug. 15 to holders of record July 31. This compares with 1 u % 
in May last.— V. 101, p. 2148.

Kelsey Wheel Co.—R e c a p ita liz a t io n .— A new company is 
being organized to take over the business of the Kelsey Wheel 
Co. of Michigan, its subsidiary, Kelsey Wheel Co. of Tennes
see, Herbert M fg. Co. of Michigan, and Kelsey Wheel Co., 
Ltd., of Canada.

The authorized capitalization of tho now company is to bo $3,0pe,000 
7% Cumulative Preferred Stock and $10,000,009 Common Stock, all of 
which is presently to bo issued. It is understood that Goldman, Sachs & 
Co. and Lehman Bros, of Now York will acquire an interest in the securities 
of the new company. Comparo V. 102, p. 1630.

Kenmore Pulp & Paper Co.—B on d  C a ll.—
Twonty-fivo ($25,000) 1st M. 0% gold bonds of 1907 havo been drawn 

for redemption at par and int. on Aug. 1 at offico of Drexel & Co.. I’liil- delphia.— V. 101, p. 291.
Kings County Electric Light & Power Co. and Edison 

Electric Illum ination Co. of Brooklyn.— E a r n in g s .—
E a rn in g s  f o r  S ix  M o n th s  en d in g  J u n e  30.

1916. 1915.
Gross income____$1,254,999 $1,158,828

Deduct—
Int.on funded debt $353,496 $395,983
Int. on unfund.d’t 26,021 26,185
Bond disc.writ, off 10,134 10,134

1916. 1915.
Gross earnings.. $4,079,456 $3,345,703
Operat’g expenses $1,678,670 $1,402,393
Taxes......... .......... 311,500 240,000
Depreciation____ 867,077 573,849

Net earnings.. $1,222,208 $1,129,461
Other Income___ 32,791 29,367

Gross Income . $1,254,999 $1,158,828

Net Income----- 8865,348 $726,526
Stock outstand’g.$15,521,200813,421,800

,254,999 $1,158,828
— V. 102, p. 1543, 969.

Lackawanna Steel Co.—R u ss ia n  O rd ers .—
See United States Steel Corp. below.— V. 103, p. 242.
Laclede Gas Light Co., St. Louis.— R a tes .—

The Missouri P. S. Commission on July 14 mado an order putting into 
effect tho proposed new rates of the company for all metered service aftor 
July 16, including, it is estimated by a Chicago engineer, 96% of tho patrons, 
who purchase 78% of its annual output of 5,000,000,000 cu. ft. Tho now 
schodulo makes a rate o f 75 cts. per 1,000 for tho first 7,800 cu. ft. and 55 
cts. for each additional thousand up to 14,600 cu. ft., when tho rate drops 
to 45 cts. per 1,000. Under tho old rates consumers who used 10,000 or 
less cubic feet in a month paid 80 cts. a 1,000 cu. ft. and 60 cts. a 1,000 for 
each additional 10,000 feet. The now rates, it is said, would save tho con
sumers in St. Louis about $220,000 annually.— V. 102, p. 1721, 797.

La Maya Valley Land & Impt. Co.—B on d s C a lled .—
Nineteon ($9,500) 7% 10-year gold debenture bonds of 1910 havo been 

drawn for payment at 105 and int. on Aug. 15, at Columbia Trust Co., successor trustee.— V. 95, p. 1476.
Lehigh Coal & Navigation Co.— B o n d s .—

The Philadelphia Stock Exchange listed on July 8, $847,000 ad
ditional Consolidated M. 4 1 4 %  sinking fund gold bonds series “ A ” duo 
1954, Denom. $1,000. Total listed $14,604,000, after deducting $243 000 
canceled by sinking fund, of which $112,000 purchased in Juno last and 
$11,000 called and paid in July 1 1916.— V. 102, p. 1350, 1063.

Light & Development Co. of St. Louis.— Stock In c r e a s e .
The company has filed with tho Secretary of State of Missouri a certificate 

of Increase of authorized capital stock from $1,500,000 to $3,000,000.—  V. 100, p. 1172.
Lowell (Mass.) Electric Light Corp.— D iv s .— E a rn s .—
This company, a Stono & Webster property, has declared a quarterly 

dividend of 2H %  on the $1,176,400 stock outstanding, or at an annual 
rato of 10%, payablo Aug. 1, contrasting with an annual rate of 8% from 
May 1903 to May 1916, and 5% yearly prior to May 1903. The company 
has no funded debt, its bonds having been paid off at maturity in 1914.
M a y  31. 

Y ea r—
G ross

E a rn in g s.
1915-16..............$578,494
1905-06 
—V. 102 . .  267,191 

p. 1721.

N e t ,  a fter  In teres t D iv id en d s  B a lan ce, 
T a xes . C h g e s . ,A c .  P a id . S u r p .o r D e f .  

$210,450 $1,899 (8%).$94,112 sur.$114.439
98,995 15,574 (8%) 94,112 def. 10,691

M anhattan Electric Supply Co., N. Y .— E xtra  D iv id en d .
An extra dividend of 3% has boon declarod on tho common stock, along 

with tho regular semi-annual 3% on botli common anil pref., all payablo 
Aug. 7 to holders of record July 17. This compares with tho regular 3% 
on both common and pref. stocks and 5% oxtra on tho common stock in 
Feb. last.— V. 102, p. 256.

Martinsburg (W . Va.) Power Co.— S ale— C o m m itte e .—
This company’s property, appraised at $598,000, is advertised to bo sold

Municipal Service Co., Philadelphia .— B ond s O ffe r e d .—  
Baker, Ayling & Co. aro offoring at 9 5 and int., netting 
over 5 .4 0% , 5 %  collateral trust sinking fund gold bonds 
of 1912, due March 1 1932. Tho bankors say in substance:

This issue is directly secured by doposit of 1st M. bonds of subsidiary 
companies which exceed by a considerable amount outstanding bonds of 
the Municipal Service Co. The bonds offered aro therefore virtually a 
direct lion on the physical property of those constituent companies. Thero 
is a further and very considerable equity abovo these 1 Kinds through tho 
ownership by the Municipal Servico Co. of all outstanding stocks of tho 
soveral subsidiaries. Free from normal Federal income tax. Tax refund 
in Pa. for 60 days. Entire issue subject to call on any interest dates 
(M. & S.) and redeemable for 1 % sinking fund after Mar. 1917 at 103 & int.

O utstand ing  C a p ita liza tio n ,
Bonds—Authorized, $5,000,000; outstanding ($67,000 reserved

to acquire outstanding bonds of subsidiary companies)...........$1,520,000
Coupon 6% notes due Aug. 1920, auth., $300,000; outstanding. 200,000
Preferred stock, 6% . authorized, $2,000,000; outstanding______ 792,800
Common stock, authorized, $2,000,000; outstanding__________  658,100

Additional securities may be issued only under strict limitations. 
P rop erties  C o m p ris in g  the C om p a n y— A p p r o x im a te  P o p u la tio n  Served in  

P laces N a m ed —C o : ’s  E xp en d itu re  f o r  Im p ro v em en t in  L a st F ew  Y ea rs .
P o p ’n . Im p ts .Chester Valloy Electric Co., serving in Coatesviilo, Down- 

ington. Pomeroy and Parkersburg, Pa., manufacturing
centres with varied industries.......................................... 30,000 $270,000

Staunton Lighting Co., serving Staunton, Va., and vicinity. ‘ ‘ . . . . .
serving

Alexandria . . . .  _ _________,
Arlington, Clarendon, Ballston and Falls Church, Va .’30,000 185,000

Sumter Lighting Co., serving Sumter, S. C., and vicinity. 12,000 110,000
Valdosta Ltg. Co., serving Valdosta, Ga., and suburbs._ 12,000 100,000
Salem Lighting Co., serving Salem, Ohio, and vicinity.. 10,000 In progress 

Total population served by tho sub. cos. is estimated at about 110,000.

aunton i.igiuing u o ., serving niauneon, va., ana vi
cinity. (Owns and operates Riverside L. & Pow. Co., 
serving Waynesboro and Basic City, near Staunton). .  16,000 185,000
lexandria County Lighting Co., serving Alexandria,
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C om bined  E a rn in g s  o f  C om p a n y  and I ts  S u bsid ia ry  C o m p a n ies  f o r  C a l. Y ea rs  

1914 and  1915 and  Y ea r  ended  M a y  31 191(h
Gross earnings_____________________
Not (after taxes)___________________
D ed u ct— Bond interest--------------------

Note interest and discount-----------
D epreciation reserve*--------------------
M unicipa l Service pref. d iv id en d s .
M unicipa l Service com m on  divs__

Balance, after dividends on  s t o c k . .  . . . . . . . .
* In addition to other charges there is sot aside each month as “ depre

ciation reserve” an amount equal to 8% of gross earnings for current month.
The President, H. T. Hartman, was formerly V.-Pros. and Gen. Mgr. of 

American Gas & Electric Co. Compare V. 95, p. 1476; V. 100, p. 2171.

1914. 1915. 1915-16
$336,309 $466,683 $566,515
$148,953 $204,829 $239,722
$57,591 $74,863 $82,280

No no None 2,793
26,905 36,319 43,779
26,058 30,813 38,030
4,809 17,971 26,324

. $33,590 $44,863 $46,516

National Refining Co., Cleveland .— E xtra  D iv id e n d .—
An extra dividend of I A %  has been declared on the common stock 

along with the regular quarterly l lA % , both payable Aug. 15 to holders of 
record Aug. 1. An extra 1% was paid in Feb. and A  of 1% in May last. 
— V. 102, p. 1543.

Nevada Consolidated Copper Co.— O u tp u t { in  p o u n d s ) .
1916---- M a y -----1915. In crea se . I 1916-5 m o s. to M a y  31-1915. In c .

$7,723,148 $5,271,756 $2,451,3921.534,696,082 $20,798,120 $13,897,962
— V. 102, p. 2172, 1815.

New York Transportation Co.— F irst D iv id en d .—
The directors on July 19 declared a dividend, payable Sept. 1, of 25c. per 

sharo on the outstanding stock of $2,350,000 to shareholders of record 
of Aug. 1. The shares have a par value of $10, having been recently re
duced from $20 to that figure.

Statement Signed by Secretary Samuel 0. Morrow, July 19.
This is the first dividend paid to the shareholders of the Now York 

Transportation Co. since its organization 17 years ago. Originally incor
porated as a subsidiary of Electric Vehicle Co. and wit . approximately 
all o f its $5,000,000 capital paid up in cash, N. Y. Transportation Co. 
was expected to accomplish great tilings in the world of electric vehicle 
transportation. The company was licensed by the parent company to 
build and operate electric storage battery cabs and buses in New York City, 
but the undertaking was a losing one from the beginning. Its storago 
battery buses were operated in tne service of the Fifth Avenue Coach Co., 
ownership of which had been acquired by purchase in 1901, the coacli com
pany having just come through a receivership.

Witli the introduction of gasoline-driven vehicles some years ago and tho 
extension of service over Riverside Drive and other important streets, the 
coacli company’s affairs began to improve and its operations have at last 
becomo profitable after an existence of nearly 30 years. Ownership of this 
co. is now the principal asset of N. Y. Transportation Co.—V. 102, p. 2258.

Northern Light, Power &  Coal Co.— B o n d s .—
Tho 1st M . bondholders were to meet in London on July 7 to consider tho 

proposal of tho directors to issue Prior Lien bonds, the creation of which 
has been already approved by the holders of such 1st M . gold bonds. See 
V. 101, p. 2076; V. 96, p. 1844.

O ’ Gara Coal Co.— P la n  o f  R eo rg a n iz a tio n , D a ted  J u n e  7 
1910.— Tho bondholders’ committee named below, acting 
under agreement of Sept. 15 1915, has presented a plan of 
reorganization, and holders of bonds not already deposited 
of valid claims and also stock aro given until Aug. 1 
to deposit their holdings, assenting tiioreto, tho stock
holders at the same time to make tho payment required 
for the new pref. stock.

Bondholders’ Committee: Henry L. Cohen, Chairman; Howard Bayne, 
Edward S. Jonas and F. M. Kirby, with Graham Adams as Secretary, 
01 Broadway, N. Y. City, with l’askus, Gordon & Hyman as Counsel. 
Depositary, Columbia Trust Co., 60 Broadway, N. Y. City; sub-deposi
taries, Scranton Trust Co., Scranton, Pa., and Miners’ Bank of Wilkes- 
Barre, Wilkes-Barre, Pa.

Data from Committee's Introductory Statement.
Supplementing tho circular letter of Juno 12 1916, wo submit herewith a 

plan of reorganization which has been adopted by tho committeo.
On Sept. 13 1913 involuntary proceedings in bankruptcy were instituted 

against the company, and Thomas .1. O’Gara and Fred A. Busso were 
appointed receivers. On Nov. 11 1913 Thomas .1. O’Gara, Fred A. Busso 
and Edward Weltman were elected trustees in bankruptcy. William C. 
Niblack was subsequently elected a trustee to succeed Fred A. Busso, 
deceased, and is now sole trustee.

Tho physical condition of the mines, tho financial condition of tho com
pany, tiio uncertainty of the trado, tho loss of business and reputation 
and the fact that the property was in bankruptcy, made it wholly impossible 
to induce any one to finance tho requirements of reorganization (about 
$1,100,000) through a sale of securities junior to tho present bonds.

At this point Francis S. Peabody, now successfully operating under title 
of “ Peabody Coal C o.,” presented the offer to the bondholders’ committee 
which forms tho basis of the annexed plan.

Tho Peabody Coal Co. (V. 97, p. 1588) lias very largo marketing facilities 
and its record leads the committee to believe that the sccuritias offered to 
you under this plan will in duo course become a first lien on the property.

The bondholders must subordinate their lion to the security to bo issued 
for tho purpose of providing the requirements upon reorganization because 
the money cannot be satisfactorily raised in any other way. Tho Interest 
must be scaled to insure a permanent and sound reorganization. The 
operations of tho company since the date of its receivership under O’Gara’s 
continued management have resulted in a substantial loss, as reported by 
Arthur Young & Co., accountants appointed by tho Court, and this loss 
must 1)0 met by a sale of prior lien bonds.

Of tho $1,100,000 to be realized from the sale of the proposed prior lion 
bond issue, approximately $600,000 will bo reserved as and for working 
capital of tiio new company. Tho balance of tho proceeds of sale of the 
prior lien bond issue will bo used to acquire tiio properties, discharge all 
priority claims, debts and liabilities of tho receivers and trustees in bank
ruptcy and any and all claims which will liavo to bo met in order to effect 
tho reorganization of tho company, including tho costs, expenses and obli
gations of tho bondholders’ committee and such other obligations as may 
bo prasented or arise in connection with tho consummation of tho plan 
and agreement of reorganization.

Mr. O’Gara recently resigned as trusteo, following the committee’s 
preparation of a petition for his removal. Wo aro now advised of his dosire 
to bo retained as General Manager under tho trusteo in bankruptcy and 
that tiio bondholders and creditors aro being circularized to this ond in 
O’Gara’s behalf. The committeo will opposo his retention in any capacity 
[9oo further particulars in committee's printed statement.]
C on servatively  E stim a ted  A m o u n ts  to be A p p lie d  A n n u a lly  to  In te re s t  a n d  

Sinking  F u n d  by N ew  C om p a n y .
[Based on tonnage 1st year, 2,000,000; 2d yoar, 2,500,000; thereafter

3,0OO,O()O, affording sinking fund payments of $140,000 1st year, $175,000 
2d yr., $240,000 3d yr.. $270,000 4th to 10th yrs.; thereafter $300,000 yly.j 

1st Yr. 2d Yr. 3d Yr. 4th to 13th Years. 14th to 20th Years. 30th Yr
S S $ §  S S  S s

1st M .In t . 75,000 73,500 70,410 65,635 to  7,466 ..........................................
P r ln c - -  25,000 51,500 79,590 84,305 to  124,442 ..........  - ..........  ’

Gen.M .int 61,500 61.500 92,250 120,300 to  184,500 184,500 to  23,197 0,588
P r ln c ...................  ............. .............  ................................. 115,500 to  270,803 109,812

000; 3d, 4th and 5th years, $75,000 each year; and each year thereafter 
$100,000 until tho 14th year; 14th and 15th years, $75,000 each year: 
tho final installment to mature in any event in 15 years from date of 
mortgage; but subject to call, all or part, at 102 and int. after one year. 
Sink, fund 5c. for each ton of coal mined first, to pay interest on 
these bonds; second, to pay the maturing installment ofprincipai; third, 
any surplus for purchase and cancellation of further amounts of the bonds 
The remaining bonds ($250,000), if issued, to mature as nearly as possible 
in equal annual installments over the unexpired portion of said 15-year 
period; they shall be issued only to pay for now coal properties or for 
opening new coal mines, provided the new company shall contribute 
for such purposes 50% of the cost thereof out of its net earnings. Pres
ent issue to be...............................................................................$1,250,000

(2) T h ir ty -Y ea r  S inking  F u n d  G en era l M o rtg a g e— Bonds not to exceed 
$3,100,000. To bear interest at following annual rates, payable semi
annually: For 1st two years, 2%; 3rd year, 3% ; 4th to 10th years. 4% 
annually; for the 11th, 12th and 13th and all subsequent years, 6% an
nually. A second lien on all the properties. Prior to each interest date 
there shall be paid to the trusteo as to each ton of coal mined, to be 
applied first toward the payment of interest and as to oxcess toward the 
payment of principal. For the 1st two years, 2c.; 3d year, 3c.; 4th to 
10th years, 4c.; 11th to 13th years, 5c.; 14th year and thereafter, 10c. 
per ton until all of these bonds are paid and retired. Or such 10c. rate 
shall go into effect at such earlier date as shall mark the payment of all 
of the prior lien mortgage bonds and in case the sinking fund for that 
mortgage for any reason be decreased below 5c. per ton, then the sinking 
fund under this mortgage shall be increased correspondingly. Total
amount authorized and now issuable_______________________ $3,100,000
So long as any bonds of either issue are outstanding the net quick assets 
must not fall below $400,000.

P referred  4% N o n -cu m u la tiv e  S tock. $400,000, plus such additional amount 
as may bo necessary for tho subscription by stockholders as provided 
below. Par $100 a share. Preferential over common stock only as to 
dividends. Redeemable when and as authorized by law on 60 days’ 
notice at 105%. Total now issuable (or as above)___________ .$400,000

C om m on Stock, in shares of $100 each, not over..............................$4,500,000
D is p o s i t io n  o f  S ecu rities  to  be Is su ed  by the N e w  C o m p a n y .

Mr. Peabody has agreed to pay for a transfer of the said properties to 
him or to his nominee, which will in turn bo transferred to the new com
pany, and for the delivery of the securities hereinafter specified, the sum 
of $1,125,000 together with tho accrued interest on the prior lien 6% bonds 
to bo issuod by the new company and which said sum of $1,125,000 and int. 
is to bo applied as provided in this plan.

There shall be delivered to Mr. Peabody, to bo held or disposed of in 
accordance with this plan: (a) $1,250,000 Prior Lien 6% bonds; (6) $3,100,
000 general mortgage bonds; (c) $400,000 full paid and non-assessablo pref 
stock, which pref. stock, along with all the General Mortgage bonds, Mr. 
Peabody is to turn over for distribution according to this plan; (d) all of 
tho issued now common stock, except shares necessary to qualify directors 

Of tho foregoing securities a distribution is contemplated as follows: 
(a) T o D ep o s it in g  H old ers  o f  1st M .  B onds o f  O ’G ara C oa l C o ., General 

Mortgage bonds for tho face amount of said bonds plus accrued interest 
on said bonds, (b) U n secu red  C red itors  o f  O 'G ara C oa l C o . and  the H a r r is -  
oura  S a lin e  C o llier ies  C o. and  H a rrisb u rg  B ig  M u d d y  C oa l C o . , pref.stock, 
dollar for dollar, (c and d) C red itors o f  O 'G ara C oa l C o. H o ld in g  B onds o f  
H a rrisb u rg  B ig M u d d y  C oa l C o. a s S ecu rity  f o r  T h eir  C la im s and  C red itors  
H a v in g  C la im s f o r  U ndelivered  C oa l P a id  fo r  B efore  the B a n kru p tcy  P roceed 
in g s  w ere In s titu ted , General Mortgago bonds in an amount which may be 
mutually agreed upon by them and tho committee, (e)  S tockholders o f  
O G ara  C oa l C o . to nave the option to subscribe for and purchase for casn 
at par an amount of the new pref. stock equivalent to 50% of their present 
holdings, and receive therewith common stock equal to 50% of the pref. 
stock so paid for. These underwritings to be immediately applied in re
duction of the bonded debt of the new company in tbe first instance of 
tho prior lion 6% bonds last maturing.

Any pref. stock or General Mortgage bonds not delivered to creditors 
or underwritten by stockholders aro to bo canceled and tho stock capitali
zation and the indebtedness of the new company correspondingly reduced.

All common stock not required for the foregoing purposes is to be re
tained by Mr. Peabody.— V. 99. p. 898.

Ohio Fuel Supply Co.— Stock I n c r e a s e .—
The shareholders on July 18 authorized the increase in capital stock from 

$15,000,000 ($12,230,250 outstanding April 30 1916) to $20,000,000. 
Stockholders of record Sept. 30, it is reported, will be offered the right to 
subscribe for 60% of their holdings in new stock at par ($25). No official 
announcement will be made until after the approval of the Ohio P. U. Com- 
^'ssion has been received. The proceeds, it is said, will be used to pay 
off 6% debentures (of which there were recently $6,115,125 outstanding 
dueMarch M927 ^but callable at any time) and for additions. Compare

Old Ben Coal Corporation.— B on d  O ffe r in g .— Cassatt 
& Co. of Philadelphia are offering $1,009,000 1st M . 6 %  
serial gold bonds at 100 and int. Dated July 1 1910 and due 
$25,000 each G mos. Jan. 1 1917 to July 1 1936, both incl. 
Int. J. & J. at Commercial Trust Co., Phila., trustee.

Total authorized and outstanding, $1,000,000. Tax refund to holders 
in Penna. Company agrees to pay the normal Federal income tax. De- 
nom. $1,000 c*. Callable as a whole or in part at 102lA  and accrued int. 
upon 30 days’ notice, the last maturity first.
Digest of I.etter from Pres. D. W. Buchanan. Chicago, June 24 1916.

P ro p er ty .—Consists of two shaft mines in active operation and about 
15,552 acres of coal lands, including: Mineral rights of 13,239 acres owned 
in fee; 1,665 acres controlled through favorable leases; balanco surface 
huuls for shaft sites, &c. Properties situated in West Frankfort, Franklin 
County, 111., at junction of Illinois Central, C. B. & Q. and Ch. & East. 111. 
RR. systems. Property is highly developed; coal thick and of good quality 
and cheaply mined; mines modern and thoroughly equipped. Markets 
from Canadian line to Now Orleans and Ohio-Indiana line to Colorado- 
Nebraska line. Edward V. d'Invilliers has appraised the coal lands and 
equipment at $2,553,150, or over 2 A  times the 1st M. bonds to bo Issued, 
and estimates tho recoverable coal at 114,800.000 tons, based on tho No. 6 
coal seam now being mined, and without consideration of a possiblo second 
coal bed lower in the measures known to exist elsewhere.

Capacity of present two shaft mines between 8,000 and 9,000 tons a day, 
with amplo territory for three additional plants whenever business warrants.

C a p ita liza tio n .—Company has authorized and issued $1,000,000 cap. stk.
T he $1,000,000 B on d s.— Sold to finance tho consolidation of the Old Ben 

Coal Corporation with the Buchanan Coal Co., its selling agent. An abso
lute 1st M . on all property now owned or hereafter acquired. Not quick 
assets must aggregate $300,000 while bonds are outstanding. Annual 
sinking fund 4c. per ton of 2,000 lbs. on all coal mined to retire serial pay
ments as duo and any excess to call and cancel bonds of the last maturity 
outstanding at 102A  and int. and if not purchasable at a lower figure.

E a rn in g s  f o r  Y ea r  end ing  M a rch  31 1916 on  P rod u ction  o f  1,473,637 T o n s.
Sales of coal____________ $l,774,547IAdminis. & selling expenses.$197,933
N e t____________________  459,0111 Profit for interest, depre
Other income___________  1.3,3951 ciation, &c_____________  274,473
Interest ($60,000) and principal ($50,000) of these bonds call for 110,000.

O ffic e r s .— D. W. Buchanan, Pres.; Gordon Buchanan, V.-Pres.; J. W. 
Colllver, Sec.; N. L. Kratz, Trcas.— V. 103, p. 243.

Total .101,500 180,500 242,250 270,300 to 310,408 300,000 to 300,000 110 400 
In this manner it is calculated tho $1,250,000 now 1st M. bonds will all 

bo paid off at tho end of 13 years, and $3,075,000 of tho Gen. M. bonds at the expiration of 30 years.
Plan of Reorganization Dated June 7 1916.

All or substantially all of tho properties of the O’Gara Coal Co. now In 
tho hands of tho trustees aro to bo sold in tho bankruptcy proceedings 
Tho reorganization committeo will bo authorized to purchase tho same; also 
all or substantially all of tho proporty in tho hands of tho trustees in bank
ruptcy of tho Harrisburg Salino Collieries Co. and tho Harrisburg Big 
Muddy Coal Co., provided satisfactory arrangements canbomado with tho 
persons holding securities of those companies. Francis 8. Peabody of 
Chicago, or ills nominee, will in turn liavo tho samo transferred to a new 
corporation which Mr. Peabody will cause to bo organized in Illinois or 
some other State as Harrisburg Coal Co. of Illinois, or other name.

N etv Stocks and  Bonds to be A u th o riz ed .
(1) F irst A  P r io r  L ien  6% M o rtg a g e— Bonds not to exceed $1,500,000; 

interost semi-annually. Principal due 1st yoar, $25,000; 2d yoar, $ 50 ,-

Oro Electric Corporation .— Sale o f  P ro p e r ty .—
See Pacific Gas & Electric Co. under “ R R ." above.—V. 102, p. 158, 

715, 1441.
Pacific Coast Co.— D ivid en d  A c tio n  D e fe r r e d .—

Action on the quarterly dividend on common stock has been deferred, 
owing, it Is stated, to the strike of the longshoremen on the Pacific Coast. 
Tiio regular quarterly payments of 1 A  and 1 % on both tho 1st and 2d pref. 
stock, respectively, were declared, payable Aug. 1 to holders of record 
July 28.— V. 102, p. 1064.

Peabody Coal Co. of Ohio.—P la n .—
See O’Gara Coal Co. above.— V. 97, p. 1588.
Petroleum Iron Works Co., Ohio &  Pa .— Stock In c r e a se .

The stockholders on July 14 authorized the increase in capital stock 
from $1,000,000 to $3,000,000. The proceeds to be used for improvements 
and working capital.— V. 103, p. 148.
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Philadelphia Electric Co. (of N. J.).— F in a n c ia l  P l a n -  
M er g e r — S tock I n c r ea s e — N e w  M o rtg a g e— P ro p o sed  R etire 
m en t o f  $28,276,502 T ru st C er t if ica te s .— The company’s 
rapidly growing business has made necessary the raising of 
additional funds for the further extension and development 
of its system, in order to provide for the increased require
ments of the public, and to maintain the character of service. 
After giving consideration to several methods of financing, 
the management has decided that the plan most advantageous 
to the security holders and the company is the unification 
of the various plants and properties into one ownership by 
a transfer to The Philadelphia Electric Co. (of Pennsylvania) 
(169,985 of whose shares are now owned by the Phila. Elec
tric Co. of N . J.), with the capitalization shown below.

To accomplish this purpose, it is necessary that the com
pany shall have the co-operation of the holders of the several 
issues of the outstanding trust certificates below mentioned, 
together aggregating $28,276,502, and these holders are 
accordingly requested to deposit their certificates with the 
Land Title & Trust Co., Broad and Chestnut Sts., Phila
delphia, promptly but not later than Sept. 1, and at the 
same time to execute and deliver to that company written 
authority for the surrender and cancellation of their trust 
certificates for cash or in exchange for new bonds, as may be 
desired, on the terms herein specified.

Proposed Capitalization o f  "T h e  Philadelphia Electric Co. (o f  P en n a .).’ ’
1. Authorized capital stock of The Philadelphia Electric Co.

(of Penna.) to be Increased to__ _____ _____________________ $50,000,000
2. The Philadelphia Electric Co. (of Penna.) shall authorize a bonded 

indebtedness in the sum of $60,000,000, to be secured by a first mort
gage which shall bo a direct lion on all Its property then owned, com
prising the entire plant and system it now operates in the City of Phila
delphia. and all property it thereafter acquires. Denom. S1,000, $500 
and $100. Interest rate, 5% , except in the instance noted in paragraph 
3 (c), to mature 50 years from their date, and to bo redeemable after 
15 years at 105 for the 5% bonds. Principal and interest to be payablo 
without deduction for any tax which the company may bo roquierd to 
pay or retain under any present or future law of the U. S. or of the
State of Pennsylvania. Presently to be issued, about_____$35,000,000
Reserved for future financing under proper restrictions_____Remainder

Further Particulars as to Plan Derived from Official Statements.
Tho system of the Philadelphia Electric Co. (of Now Jersey) consists of 

the plants and properties of 21 different companies in the City of Phila
delphia, substantially all of whose capital stock, with the exception of two 
of the companies, is owned by two New Jersey corporations, all of whose 
capital stock in turn is owned by tho Philadelphia Electric Co. (of New 
Jersey). Tho capital stock of 19 of these companies in Philadelphia and 
of tho two New Jersey corporations is pledged as collateral for the various 
issues of tho $28,276,502 outstanding trust certificates bolow described.

Tho capital stock of tho remaining two companies owning plants and 
properties in tho City of Philadelphia, viz., Kensington Electric Co. and 
The Philadelphia Electric Co. (of Penna.), is likewise owned by Philadel
phia Electric Co. (of New Jorsey), but is not deposited with tho trustees a 
security for the trust certificates.

Tho Philadelphia Electric Co. (of Penna.), organized under tho laws of 
Pennsylvania in 1902, now operates, under a franchise from tho City of 
Philadelphia, tho entire system throughout tho City of Philadelphia, either 
by its own plant or by virtue of leases made with the other operating com
panies, and since 1902 tho principal additions to the plants and systems in 
Philadelphia have been made by It.j&sSisLf'iiS

cv Options Extended to H olders o f  Stock Trust Certijicai.es. ^
Each $1,000 o f Amount --------------Alternate Terms of Exchange------------

Existing—  Outstanding. Either Cash. Or New  5%  Bonds.
Edison Electric 5%

Stock Trust Ctfs-_ $1,994,300 Sl,080-in all $2,153,844 $1,100-in all $2,193,730 
Phila. Elec. 5% Gold

TrustC tfs________  11,268,060 1,050-ln all 11,831,463 1,060-In all 11,944,144
Phila. Elec. 4%  Gold

TrustC tfs................ 15,014,142 850-ln all 12,762,021 860-ln all 12,912,162
or a total of outstand-------------------  [Inserted by--------------- --------------

lng trust ctfs........... $28,276,502 Ed.] $26,747,328 $27,050,036
Where trust certificates are exchanged for now bonds, amounts loss than 

$100, not convertible into bonds, will be paid In cash. It is expected that 
the retirement of the trust certificates by purchase or by exchange for new 
bonds will be accomplished not later than Dec. 1 1916. Any semi-annual 
payments maturing in the interval upon tho deposited certificates will be 
paid in the usual manner to the registered holders of tho negotiable re
ceipts issued therefor.

A favorable and satisfactory report upon the property of tho Philadelphia 
Electric Co., which included its physical assets, its business organization, 
the present business and prospects for new business in the immediate 
future, has been made by Stone & Webster, the well-known engineering 

. firm of Boston, on behalf of prominent banking interests o f Phila.
Very large sums have been expended each yoar since the Incorporation 

of tho company in order to standardize the electrical service in the city 
of Philadelphia and to build and equip modern generating stations of groat 
capacity. The extraordinary growth in light and power business during 
tho last five years and tho rapidly increasing domand for tho supplying 
of electric service to residences, commercial light and power, power in largo 
blocks to big manufacturing interests and to tho other public utilities o f tho 
city have, however, made even larger increases in gonorating capacity, 
lino extensions and distributing mains essential in order that the company 
may keep pace with the rapid growth of the city and develop tho possi
bilities or new business to the utmost.

Subject to the ability of the company to retire the neces
sary amount of trust certificates and the approval of the plan 
by tho Public Service Commission of Pennsylvania, $35,
000,000 of the bonds presently to be issued has been sold 
to Messrs. Drexel & Co. and Brown Brothers & Co. It 
has not been announced on what basis the present authorized 
issue of $25,000,000 of stock (par $25 a share, $22 50 paid 
up) will be exchanged for new stock.— V. 102, p. 1539, 1442.

Pure Oil Co.— O ffer  to  P u rch a se  C om m on  S tock .—
Two large financial interests are currently reported to have offered $25 

a share for the control of the company. Tho par value of tho common 
stock is $5.— V. 103, p. 213.

Ray Consolidated Copper Co.— C o p p er  O u tp u t ( in  lb s . ) .
1916— M a y— 1915. Increase. I 1916-5 m os.to  M a y  31-1915. In c.

6,278,611 5.016,018 1,262,563 28,982,752 24,782,474 4,200,278
—V. 103. p. 140.

Riordon Pulp & Paper Co.— D iv id en d — S tock O ffered . 
A dividend of 1% has been declared on the stock, payable Aug. 15. 

This compares with 1M% paid in May last.
Greenshields & Co., Montreal, recently purchased and aro now offering 

at $58 per share a block of this company's stock.—V. 102, p. 2349.
St. Lawronce & Chicago Navigation Co.— S a le .—

See Canada Steamship Lines, Ltd., above.—V. 97, p. 1434.
Sapulpa Refining Co.— D iv id en d  I n c r e a s e d .—

A monthly dividend of 2% has been declared on the stock, payable 
■Aug. 1 to holders of record July 21, an increase of M % . See V. 102, p. 614.

Signal-Commerce Motor Truck Co., Detroit.— M er g e r .  
— S tock .— The Detroit houses below-named have sold 250,-

000 shares of the stock of this new corporation. Offering 
price was $6 a share. An advertisement shows:

Incorporated in N. Y. State, consolidating the Signal Motor Truck Co. 
and Commerce Motor Car Co. of Detroit, among the most successful of 
motor truck manufacturers. Will thus bo able to offer worm-driven 
trucks, ranging in capacity from three-fourths of a ton to five tons. Mr. 
Thomas Neal of Detroit, Vice-President of the General Motors Co., will be 
President, having associated with him a board of directors representative 
of the successful motor and industrial life of Detroit.

Capital authorized and issued, 460,000 shares, of no par value. It is 
estimated that the net earnings of tho now company during tho first twelve 
months of operation will be in excess of $600,000, or over 20% on tho au
thorized capital at the-subscription price of $6 per share. [Capitalization 
of tho Signal Motor Truck C o., it is said, was in tho neighborhood of $550,
000, and that of the Commerce Motor Car Co. $250,000.— Ed.j

The new company is amply financed. Tho balance of 210,000 shares, 
above tho 250,000 sold to public, will be exchanged in part payment for 
stock of tho subsidiary companies. Production of 4,500 trucks is assured 
for yoar ending Sept. 1917. as orders are already placed for parts and sales 
contracts already cover nearly the total production.

Detroit houses offering the stock as aforesaid: P. K. Pelton & Co., 
A. W. Wallace & Co., II. W. Noble & Co., W. II. Rose & Co., W. A. Neer 
& Co., Sinclair & Couls, E. L. Sprague, W. E. Moss & Co., W. A. Hamlin 
& Co., Carlyle & Povah, Lewis G. Gorton, George M. West & Co., E. E. 
MacCrone & Co., W. E. Reilly & Co., Joel Stockard & Co.

Smart-Woods, Ltd.— B o n d s .—
Bankers have recently underwritten a block of $500,000 6% bonds, duo 

$30,000 yearly for the first 5 years, $35,000 yearly next ten years. The 
proceeds will be used to pay accumualted debts.— V. 102, p. 72.

Southwestern Utilities Corporation (Oil and Pipe 
Lines).— N e w  B on d s  O ffe r ed .— Douglas Fenwick & Co. are 
offering by adv. on another page at 96 and int., yielding 
6.55% to optional period and 6.375% to maturity in 1936, 
tho unsold portion (about $200,000) of a total authorized 
issue of $600,000 First Lien 20-year 6%  sinking fund gold 
bonds, dated July 1 1916 and due July 1 1936. Denom. 
$500 and $1,000. Int. F. & A. Columbia Trust Co., 
New York, trustee. A circular shows:

Bonds.—Sinking fund of $30,000 per annum, boing 5% of total Issue, 
beginning Fob. 1 1918, bonds to be retired at 105 and int. if not purchasable 
for less. Total outstanding issuo may bo rotirod at 107Vi and int. at any 
time up to July 1 1926 and thereafter at 110 and intorest.

A first lion through ownership of all of tho securities of tho Gas Pipo Line 
Corporation and tho Sachem Oil Co., and covers tho plpo lines, compressor 
stations, producing oil and gas proportios, and loasos in the counties of 
Montgomery, Chautauqua, Elk, Cowley and Butler in tho Stato of Kansas, 
being in tho mid-continont field: 79 gas wells, 9 oil wolls, about 30,000 acres 
of leases; about 45 miles of trunk lino, 9 and 10 inches; 65 miles of branch 
lines connecting up the wells to tho trunk system; 2 compressor stations 
of a combined capacity of 1,800 h.p. Tho leases aro talcon upon soveral 
geologically located anteclines or structers that havo proven to bo oxtonslve.

Tho $600,000 bonds aro for tho purpose of extending tho holdings, in
cluding tho purchase of another gas corporation, with its lines and wolls and 
distributing plants, and for a more rapid dovolopmont, especially for oil, 
on areas outlined by tho drilling for gas, also for tho extension of the gas 
lines to tho additional new areas being dovolopod.

Not earnings for tho first year aro estimated at ovor $175,000. based upon 
the oarnings for the past yoar of tho Gas Pipe Lino Corporation of about ’ 
$100,000 a yoar, and tho oarnings of tho Sachom Oil Co. of about $15,000 a 
year, and tho increased oarnings duo to extensions and largo compressor 
stations now being erected.

The chiof market for tho company’s gas is the Kansas Natural Gas Co. 
Tho company’s lino capacity for delivering gas was about 10,000,000 dubic 
feot per day during tho last wintor, while connectod with tho low-pressure 
gas. With the compressors running, tho company should havo a capacity 
of from 16,000,000 to 18,000,000 dubic feet of gas por day, and in addition 
to this, will sell gas to various consumers in different parts of tho system. 
Tho total sales for the coming year aro estimated to amount to $210,000. 
It is also proposed gradually to dovolop tho oil production, without injuring 
in any way tho substantial condition of tho gas end of tho business.

Stock— Voting Trust.— At tho time of tho issuo of those $600,000 of bonds, 
tho corporation had a capitalization as follows: Auth. and outstanding,
12,000 shares of stock (no par value), represented by voting trust certfs. 
The voting trustees aro W. II. Johnson and Paul It. Johnson, Independence, 
Kan.; Arthur S. Kimberly, New Haven, Conn.; William L. Soarles, Ro- 
wayton, Conn.; George C. Beach, 43 Codar St., N. Y.; Douglas Fenwick, 
34 Wall St., N. Y. Directors: W. H. Johnson, Paul R. Johnson, W. L. 
Soarles, Arthur S. Kimberly and Georgo O. Beach.
F.xtracts from Statement by W. H. Johnson. President of Gas Pipe
LineCorp., 43 Cedar St., N. Y. (Field Dept., Independence), July 14.
'I'ho corporation has 79 gas wells and 9 oil wells, and about 30,000 acres 

of loasos which aro substantially proven productive, by wolls already drilled, 
and so located as to outlino a large number of proven locations, which will 
bo drlllod whon the capacity of our lines will permit of taking tho gas. Wo 
havo a trunk lino of 8 and 10-inch pipo, running from Graham Station (4 
miles southwest of Indopondonco) to Rogers, Chautauqua County, Kan., 
and are laying an 8-inch trunk lino from tho west end of tho 10-inch lino, 
about 12 miles north through tho Halo district to Elk County, Kan. Tho 
territory composing the Halo district has boon sufficiently outlined to provo 
that it is to furnish a vory largo amount of gas for a long period of time. 
The corporation owns two gas wells of good capacity in tho above field, 
which havo been furnishing gas for local uso for tho past nino yoars. The 
corporation has about 12,000 acres of leases adjacent to tho now trunk lino, 
with a further largo acreage under contract for tho gas output. We are 
now connecting tho wolls in the Hale district to the trunk lino.

Tho Prairie Oil & Gas Co., to whom wo soli our oil production, has Its 
lines in this field.[Tho company was incorporated in N. Y. Stato on July 5 1916. Tho Gas 
Pipo Lino Corporation has issued $150,000 1st M. 6s of 1915, $150,000 
7% prof, and $500,000 common stock and Sachom Oil Co. $10,000 stock.]

St9wart-Warnor Speedometer Corporation.— E a rn s .—•
The net profits for tho quarter ending June 30 1916 amounted to $703,254, 

against $571,879 for tho quarter ending Mar. 31 1916. Tho not profits for 
tho six months ending Juno 30 1916 were $1,275,133, a now high record.— 
V. 1.02, p. 2347, 2260.

United States Steel Corporation.— R u ss ia n  O rd ers .—• 
Tho “ Iron Trade Roview” of Cleveland for July 13 has the 
following dated at New York, July 11:

Final distribution now made to American mills of tho largo rail order for 
tho Russian Stato railways marks tho consummation of probably tho most 
stupendous single contract of Its kind ever placed in this or any other 
country. I'ho gross tonnago of 67 -lb. rails and accessories closed for 
amounts to from 425,000 to 450,000. This division gives to tho Steel 
Corporation mills about 200,000 tons, as previously announced to tho 
Cambria Steel Co. (Midvalo Steel &; Ordnance Co.) approximately 150,000 
to 160,000 tons, and to tho Lackawanna Steel Co. 75,000 tons. The Both- 
lehein Steel Co., it is understood, will roll somo of tho rails under a sub
contract with ono of tno producers receiving an award.

The average price obtained for tho rails, which aro to bo both open- 
hearth and bessemcr, and tho accessories was from $51 to $52 alongside 
Now York or from $49 to $50 at tho mill, representing a total cost to the 
Russian Government of from $22,000,000 to $23,000,000. Tho rails aro to 
be delivered by July 1917. Tho present export rate on rails from Pitts
burgh to Now York is $1 84 per ton, but this is raised to $2 76. tho full 
domestic rato Oct. 1, when the export tariffs are abolished and all tho ton
nago will bo shipped at the higher figure, from which tho railroad will 
profit heavily. This heavy now tonnago added to tho large rail business 
now on tho books of American makers moans that it will bo impossible to 
accept any now rail orders of sizo for shipment beforo mid-year of 1917.

Tho Russian railways now aro moving more actively toward tho closing 
of the large car order, for which thoy havo boen negotiating for some 
months. This, it still Is believed, will amount to about 30,000 cars. 
Final orders for tlio 1,000 Russian locomotives are still anticipated.— 
V. 103, p. 245, 150._____________________________________ ___

For Other Investment News, see page 330.
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'Itcp ca -ts  a n i l  S a c m i i c u t s .

MEXICAN PETROLEUM COMPANY, LTD., OF DELAWARE
and Subsidiaries

Mexican Petroleum Company, Huasteca Petroleum Company and Mexican Petroleum Corporation.

ANNUAL REPORT— 1915

CONSOLIDATED BALANCE SHEET DEC. 31 1915
A S S E T S .

COST OF PROPERTIES: . . . .
Oil lands and leases, wells and other properties.------------------- -------------------------------------- ------------------------------------------------- ----------- 2A

CASH IN HANDS OF TRUSTEES UNDER MORTGAGES................................................................................ ..........................................- - -  <10,680 <0
INV$3SlTl00 00 American Oilfields Company bonds____________________________________________________________________ S31.100 00

2,000 00 Petroleum Transport Company stock---------- -------------------------------------- ----------- ---------------------------------  2,000 00
Payments on account of suDscrlptlon, at par, to $50,000 00 capital stock of Compania Petrolera Maritlma------------ --------15,000 00

CURRENT ASSETS:
Oil Stocks:

In M exico___________________
In United States and Panama.

Barrels.
3,738,806 at 27c. $1,009,477 74 

341,910 at 69c. 235,684 98

Materials and supplies.
Live Stock___________
Asphalt, distillate, &c.

Accounts receivable-------------------------------------------------------------------------------------
Cash in banks and on hand--------------------------------------------------------------------------

MEXICAN GOVERNMENT DUES AND TAXES PAID UNDER PROTEST 
MEXICAN WAR CLAIM.......................................... - ............................... - .................
DEFERRED CHARGES:Suspense accounts and miscellaneous-------------------------------------------------------------

$1,245,162 72 
435,273 86 
100,053 66 
24,824 09

$1,805,314 33 
2,512,540 44 

895,677 86
1,341,502 67 

831,367 94
5,213,532 63

2,172,870 61 
. 45,548 53
$70,662,799 98

L IA B IL IT IE S .
CAPITAL STOCK: _  . _  ,Mexican Petroleum Company, Limited, of Delaware:

391,105 shares common stock of $100 each--------------------------------------------
120,000 shares 8% non-cumulativo preferred stock of $100 each.................

Mexican Petroleum Company (Cal.):
Capital stock Issued...........................................................................       $6,576,994 00
Less:

Stock owned by Mexican Petroleum Company, Limited, o f Delaware, deposited with trustee
as collateral under first lien and refunding deed of trust . . .  _____ $6,248,175 00

In treasury------- --------r ....................................... .................................................................................... 243,790 00
-------------------  6,491,965 00

Huasteca Petroleum Company: ________
Capital stock Issued_____________________________________________________________________________________________ $14,680,600 00
Less: Stock owned by Mexican Petroleum Company, Limited, of Delaware, deposited with trustee as collateral

under first Hen and refunding deed of trust----------------------------------------------------------------------------------------------  14,678,100 00

.$39,110,500 00

.  12 ,000,000 00

$51,110,500 00

85,029 00

2,500 00 
$51,198,029 00

BONDED DEBT: . .  „  ,Mexican Petroleum Company, Limited, of Delaware,
First Lion and Refunding Sinking Fund Gold Bonds:

Series A— total issued....................... - - - - - - - .......................................... ................. ............... $2,000,000 00
Less: Canceled by purchaso through sinking fund......................._....................................... ...........  831,000 00
Series B— total issued...................... ......................................................... ......................... ................... $1,940,000 00
Loss: C anceled  by pu rch ase  through sinking fu n d _______ _______ ___________________________ ' 1,051,480 00
Series C—total issued...................................................................................... ......... ......................... $2,000,000 00
Less: Canceled by purchaso through sinking fund.................................. ............. .. $673,500 00

. In treasury__________________________________________  _________________ 6,000 00
......... ........................ 679,500 00

1,169

888

,000 00

,520 00

1.320,500 00

Mexican Petroleum Company (Cal.),
Sinking Fund 6% Gold Bonds (1910):

Total issued.......................... - ............................. ......................_................................. ........................ .. 2,000,000 00
Less: B on ds belonging to  the M exica n  P etroleum  C om p a n y , L im ited , o f  D elaw are, and d e - _ __

posited with trustee as collateral under first lien and refunding deed of trust____________  1,918,400 00
nuastcca Petroleum Company and Mexican Petroleum Company, Limited, o f Delaware:

Joint 6% gold bonds— total issued.......................... . ........................................... . . . . ............... $1,000,000 00
LeS&Cancelcd through sinking fund......................................................................................  $255,300 00

Bonds belonging to the Mexican Petroleum Company, Limited, of Delaware, and
deposited with trustee as collateral under first lien and refunding deed of trust. 295.000 00

Owned by Mexican Petroleum Company (C al.).. ............................... 500 00
In treasury--------------------------------- ------------------ ----- ----------------------  179.800 00

...........   730,600 00
nuastcca Petroleum Company Coast Pipe-Lino First Mortgage 6% Gold Bonds:

Total issued...........................................................................     $2,000,000 00
Less:

Canceled through sinking fund______________________  ___ ______ ______  $324,500 00
Owned by Mexican Petroleum Company, Limited, of Delaware and deposited with

trustee as collateral undor first lion and refunding deed of trust....................... 1,000.000 00
-------------------- 1,324,500 00

Huasteca Petroleum Company First Mortgago 6% Gold Bonds: „
Total issued ______        $3,145,000 00
Less- Bonds belonging to Mexican Potroloum Company, Limited, of Delaware, and deposited with

’ trustco as collateral under first lien and refunding deed of trust..............................................  3,145,000 00

$3,378,020 00

81,600 00

269,400 00

675,500 00

CURRENT LIABILITIES:
Notes payablo________________________________________________________
Accounts payablo__ __________________________________________________
Interest accrued --------------- -----------------------------------------
Accrued to holders of Coast Pipe Lino bonds participation certificates. 
Reserve for taxes........................................................ - ................. - .................

RESERVES:
Depreciation reservo..... .......................... .............. . .
General reserve................. * .................................. ..................

4,404,520 00
$765

1,131
54
16
11

,000 00 
,878 52 
,711 30 
,427 73 
,940 94

$1,667
152

318 79 
165 61

SURPLUS:
Balanco at January 1, 1915.. .......... ........... ................................................................ .........
Add: Profit for year ending December 31 1915, per combined profit and loss account (Exhibit II).

$8,372
2 ,888

,707 38 
,100 71

1,979,958 49 

1,819,484 40
r s

11,260,808 09 
$70,662,799 98

Wo have examined the books of the Mexican Petroleum Company, Limited, of Delaware, the Mexican Petroleum Company (Californ la) . the Huas 
teca Petroleum Company and tho Mexican Potroloum Corporation for the year ending December 31 1915, from which the above consolidated balanco 
sheet has been prepared. Discount on 14,215 shares of common stock sold for cash and premiums paid on bonds redeemed during the year through 
sinking funds havo been charged to cost of properties. Tho Mexican Government dues and taxes paid under protest and the war claim are considered 
colloctiblo by the Company’s officials, and are carried at 50c. United States currency for the Mexican peso, the dues and taxes having been paid in 
Mexican gold and tho claim lodged on that basis. General expenses havo been apportioned between construction in Mexico and operating, on the basis 
of the direct expenditure on tlicso accounts. Subject to these remarks, wo certify that, in our opinion, the above consolidated balance sheet shows the 
truojfinancial position of the Companies at December 31 1915.

Los Angeles, Cal., March 30 1916. (Signed) PRICE, WATERHOUSE & CO.
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COMBINED PROFIT AND LOSS ACCOUNT FOR THE 
YEAR ENDING DECEMBER 31 1915.

. . .  , Barrels.
Oil sales to  custom ers____________________ 6,287,528
Oil sales to  departm ents_________________  287,838
M exica n  w ar c la im __________ 1,338,970
N et increase in oil storage during y e a r . 10,689

7,925,025

Per
Barrel. Am ount.
69.08c. $4,343,216 03
32 .73c. 94,302 20
36 .69c. 491 ,278 31

72,092 52

$5,000,889 06
D educt:

Freight on  o il ...............................................................  $926,318 29
O perating expenses_____ _______________________  597,287 28
P a id  and accrued to  holders o f  C oast Pipe

Lino bonds participation  certificates_______ 21,588 60
D e p re c ia tio n ..........................  400,000 00

----------------------- $1,945,194 17

, $3,055,694 89
A d d: M iscellaneous interest (n e t)_________________________  112,545 31

„  . , t> ^ .  $3 ,168,240 20Deduct: B on d  interest________________________________________  280,139 49

P ro fit  for year........................................................................ ............. $2 ,888,100 71

L os A n g e le s , C a l., J u n e  10 1916.
T o the S tockh old ers o f  the M e x ic a n  P etro leu m  C o m p a n y , 

L im ited , o f  D ela w a re :
G en tlem en :

The following Annual Report of the Moxican Petroleum. 
Company, Limited, of Delaware, and its Subsidiaries, 
the Huasteca Petroleum Company, the Mexican Petroleum 
Company (California), and the Mexican Petroleum Cor
poration, constitutes the eighth Annual Report of tho Mexi
can Petroleum Company, Limited, of Delaware, the eighth 
Annual Report of tho Huasteca Petroleum. Company, 
the fifteenth Annual Report of tho Mexican Petroleum 
Company (California), and tho first Annual Report of 
the Mexican Petroleum. Corporation.

With each year’s report there has been submitted a 
Balance Sheet and Profit and Loss Account. A study 
of the Balance Sheets alone gives a very inexact and un
satisfactory idea of tho rate of development of tho Com
pany’s business and of tho influences which havo affected 
the same for better and for worso.

It is needless to say that when the organizers of your 
Company began their effort to develop oil in the Republic 
of Mexico, they were not only optimistically hopeful, but 
superlatively enthusiastic, regarding tho eventual outcome.

In a letter directed to Mr. R. C. Kerens of St. Louis, 
recent United States Ambassador to Austria, which lotter 
was written in September 1900, three months before tho 
organization of the oldest Subsidiary of your Company— 
the Mexican Petroleum Company (California)— your present 
President gave a partial description of the first lands ac
quired, in the following language:

“ The geological construction of tho country we found 
to be somewhat similar to the eastern portion of the San 
Joaquin Valley in California— the sedimentary rocks being 
still practically horizontal— tho disturbances, therefore, 
boing very few, and not very extonsive. Tho oil-exudes 
of that region aro to be found in the locality of these dis
turbance®, and are of the most promising character. Tho 
place visited in Juno, near Chijol, about threo and a half 
miles from tho Mexican Central Railway, was such as to 
enthuse us very much as to the prospect of developing oil 
there in large quantities and suitable for fuel purposes. 
A visit to a point called Cerro de la Poz, about three m.iles 
from, the Mexican Central Railway, on the south, side of 
said railway, not only confirmed tho opinion which we 
formed at our first visit, but satisfied us beyond all doubt 
of the existence of a very extensive region which is under
laid with a rich deposit of oil-bearing sand, tho oil from, 
which makes its appearance on the surfaco at such points 
as the disturbances in the overlying rocks will admit of.

“ At tho particular point above referred to, wo found a 
conical shaped hill, tho apex of which was composed of 
a dark crystalline rock of igneous origin, which had un
doubtedly been forced up through the sedimentary strata. 
From, tho rocks so disrupted, the oil had exuded and flowed 
down the hillside into the valley, forming great beds of 
asphaltum, by the passing off of the volatile parts thereof. 
At various points around tho base of tho hill, tho gas and 
oil could still be seen issuing from the ground; and at one 
point a great pool of oil had accumulated in a depression 
immediately overlying the point of exude, and the gas 
rising through the oil kent it in a constantly boiling condition, 
the bubbles and froth formed by the escaping gas covering 
the surface of the oil. Mr. Canfield ran a polo down into 
it to a dopth of ten feet or more and ‘swished’ it around, 
demonstrating that there was quite a pool of oil, of excel
lent quality for fuel purposes. The naturo of this exude 
would indicato that the quantity of oil was not only con
siderable, but that the gas prossure would be great enough 
to insure wells of largo daily production, and probably 
sufficiently light in quality to be moro valuable for other 
purposes than for fuel.

“We visited other oil-exudes on the same rancho, and 
examined in many places the rock exposures, and satisfied 
ourselves fully that tho existence of these asphaltum de
posits at such points as the oil prospector would naturally 
expect to find them, taking into consideration the strati
graphy of the country rocks, their frequent occurrence 
over such a large area, and thoir similarity in every respect

to the very best and richest exudes to bo found in California 
justifies tho belief that we havo obtained possession of 
a vast field of liquid fuel, which may possibly prove to 
bo more valuable as a refining oil.

“ Without wishing to make it appear that we are extrava
gant in our ideas, we do not feel at all timid about saying 
that the Mexican lands which we have acquired havo all 
the earmarks of containing within their limits oil territory 
equal in oil value per acre, and many times greater in ex
tent, than the Bakersfield district in California.”

In February of tho following year, 1901, tho Moxican 
Petroleum Company (California) having boon organized, 
the first work of development was undertaken at a point 
on that Company’s property, now known as “ Ebano,” 
then merely a kilometer post on the Tampico branch of 
the Mexican Central Railway, 35 miles west of Tampico, 
in tho midst of a tropical jungle, and likowise well within 
tho boundaries of a 400,000 acre tract belonging to the 
Moxican Petroleum Company in fee and fully paid for.

With supreme faith in tho accuracy of their judgmont, 
the managers of the Mexican Petroleum Company procured 
tho building of a railway siding and tho establishment of 
a station, which they named “Ebano.”

Ebano has the ditinction of being tho first oil camp es
tablished in the Republic of Mexico. Its founders were 
ardent believers in “proparodnoss.” Not without mis
givings on the part of some stockholders and directors who 
invested in this enterprise because of their faith in its origin
ators, the camp at Ebano was early provided with facilities 
which aro usually considered as justifiable only whoro a 
p erm a n en t industry is to bo established. An ice and cold 
storage plant to provide pure distilled water and propor 
refrigeration for meats, etc., an electric light plant to fur
nish light which would not menace tho safety of the camp 
from possible gas dovelopmont, a sawmill and carpontor 
shop to facilitate tho construction of proper housing for 
men and supplies,-an up-toVlato machine shop, blacksmith 
shop and oil supply warehouse, all followed each other in 
quick succession as important adjuncts of tho new camp.

Within a month after tho first drilling rig was completed 
the prophecy of satisfactory oil development was fulfilled 
by the bringing in, at a depth of 525 foot, of a well which 
yielded 50 barrels of oil daily.

Disappointed in finding a market with an expected eus- 
tomer— located in a country whoro oil as a fuel substitute 
for coal was ontirely unknown— with a product so heavy 
that it offered little inducement to refine it for illuminating 
or lubricating oils, tho prospects of profiting by tho dis
covery thus mado seemed so romote, that the holders of 
a largo proportion of the stock of your oldost Company 
withdrew thoir support and disposed of their interests.

The certainty, however, of eventually developing a suf
ficient market to justify the enterprise was so great in the 
minds of a few of tho stockholders, that tho work of de
velopment was continued and an efficient operating or
ganization provided.

For five years the Annual Roports to tho stockhqldors 
were monotonously similar in thoir recital of substantial 
sums exponded, with encouraging results so far as pro
duction was concerned, but with practically no sales and 
no net earnings. Eventually a contract was made with 
tho Mexican Central Railway Company to supply its loco
motives with fuel oil for a period of fifteen years. Eleven 
years of that contract havo expired and neither tho rail
way company nor the Mexican Petroleum Company havo 
defaulted in their compliance with its terms, except as pre
vented by “ Fuerza mayor.” 16,000,000 barrels of oil havo 
been delivered and consumed in its fulfilment. Its opera
tion furnished nearly tho wholo basis for many very satis
factory Annual Reports.

Six years after tho establishment of Ebano, and still 
before the advent of any other oil companies in that part 
of Mexico, the wonderfully rich lands— now owned and 
controlled by tho Huasteca Potroloum Company and its 
Subsidiaries, tho Tuxpam Potroloum Company and tho 
Tamiahua Petroleum Company— wore acquired by tho 
founders of the Moxican Potroloum Company (California).

Six years of experience in Moxico in developing and sup
plying a market for petroleum and its products had fore
warned your associates against tho errors which many 
others have later committed. Having visited tho sceno 
of tho abandoned efforts of tho lato Cecil Rhodes and other 
British financiers to discover petroleum under the guidanco 
of the most prominent and widely known English “ Oil 
Geologists,” and having purchased, or acquired under terms 
of cash rental, theso supposed “oil lands” from nativo owners 
who were skoptical of thoir oil valuo and unwilling to lease 
on a royalty basis, but willing and anxious to sell for cash, 
your associates then determined to carry out their policy 
of “ preparedness” which was to bo rewardod so satisfact
orily after tho five years of persistent application, without 
return, on your Ebano property.

In 1909, tho machinery for drilling several wells, tho pipe 
for building 70 miles of oight-inch pipo-line, ton mammoth 
oil pumps for the establishment of fivo pumping stations, 
70 miles of right of way and hundreds of acres of land for 
storage tanks, and twelve 55,000 barrel stool tanks to com
plete the first unit of dovelopmont, woro all planned for, 
purchased, acquired and constructed in a n t i c i p a t i o n  of 
the oil dovelopmont which followed
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These acts of “preparedness,” at a cost of nearly $2,000,

000 00 (American gold) wero not fully completed when the 
first great gusher at Casiano was “ brought in.” Tho second 
gusher followed close upon the first, being completed on 
tho 11th day of September 1910. The storage tanks at 
Casiano had been filled by tho first gusher. Tho pipe
line to Tampico, 70 miles distant, was not yet quite com
pleted. A delay in acquiring a right of way left a gap 
of 12 kilometers in tho line, when Casiano No. 7 commenced 
to belch forth oil at the rate of over 60,000 barrels per day. 
The unexpected bringing in of this gusher made it impos
sible to completely control tho well. When shut in to 
about 285 pounds pressure per squaro inch, it yielded oil 
at about 25,000 barrels per day. When completely shut 
in, tho oil flowed to waste through numerous crovices and 
around the outsido of the casing. As a result the right of 
way was quickly obtained and tho 12 kilometers (about 
7 miles) of the gap in tho pipe-line wero completed in loss 
than a week.

It required nearly eighteen months’ time to purchase 
tho right of way, acquire and lay the pipe-line and construct 
tho pumping stations. If preparation to store and trans
port tho oil had not been begun until after Casiano No. 7 
was brought in, your Company would liavo lost oil at the 
rate of 750,000 barrels per month during all of the time 
that was required to build sufficient storage and a pipe
line to care for it.

The Annual Report for that year should have brought 
much satisfaction and consolation to the stockholders of 
tho Mexican Petroleum Company, Limited, which had 
already been organized two years. It contained so much 
of mere promiso, however, and such a long recital of ex
penditures and debts incurred, and so little in tho way of 
net oarnings, except such as consisted of oil placed in storage, 
for which there seemed, to them, no adequate market, 
that one of your oldest officers and directors (whose faith 
in the enterprise, by tho way, is evidenced by tho fact that 
he has increased his holdings of stock and securities overy 
year during tho sixteen years of its existence), stated in 
a semi-jocular tone, “ If our prosperity wero much greater, 
it would bankrupt us.”

As in the years from 1901 to 1905 with tho Mexican 
Petroleum Company (California) when its wells wero cap
able of producing many thousands of barrels of oil daily 
and no market was available, and tho Company was finan
cially unable to build adequate storage, so tiio Iluastoca 
Potroleum Company seemed to be confronted with a similar 
situation, except that it was financially able to and did 
provido standard steel and concrete storago, to tho amount 
of over 10,000,000 barrels capacity.

Nevertheless, the advantage of a substantial and ad
equate markot appealed to your management, with the 
result that two substantial contracts wero quickly entered 
into, which extended over a poriod of five years each. Tho 
earlier contract has already been completely filled. The 
second and larger contract for 10,000,000 barrels will be 
completed in August of this year. It is obvious that these 
deliveries wero necessarily made at tho end of tho Company’s 
pipe-lino in Tampico Harbor.

A campaign was immediately entered into for the sale 
of larger quantities of oil, for fuel and other uses locally 
in Moxico. The possibilities of sucli a market were soon 
largoly exploited with satisfactory, though necessarily 
limited, results. The groat need of your Company, at 
that time, was an unlimited markot, which could only be 
reached with marine transportation facilities. Unremitting 
and unsuccessful efforts were mado to acquiro tank vessels 
by charter. Without depending, however, solely upon tho 
chartering of vessels from strangers, your associates organ
ized a Company to contract for tho building of necessary 
tank steamers for tho purpose of placing tho same at tho 
servico of tho Iluasteca Petroleum Company. A fleet of 
six steamers was contracted to bo built in England. Tho 
first of tho fleet, S.S. “ Herbert G. Wylie,” was received 
in February, 1913, and the remaining five by duo course 
of contract.

Although tho aggravated political conditions in Moxico 
prevented tho enlargement of tho local markot, and resulted 
in tho curtailment of tho amounts taken for domestic uses 
under existing contracts, tho acquisition of tho marino 
facilities above referred to mado it possiblo for your Com
panies to sell and dispose of over 12,000,000 barrols of 
oil during 1913, notwithstanding tho fact that there was 
nearly one month of complete interruption (during April 
and May) of deliveries.

Tho Annual Report for that year, therefore, was a rocital 
of expected and satisfactory business rosults. Tho con
tinued unsettled political conditions in Mexico, together 
with tho uncertainty as to tho effect of tho European war 
upon business and financial conditions in the United States, 
and tho great flood of potroloum developed in now districts 
in Texas, Louisiana and Oklahoma, all had a depressing 
offeet upon tho Mexican oil business in general, as well 
as upon that of your particular Companies during the suc
ceeding two years.

Tho interior business of Moxico was almost entiroly 
interrupted, by reason of tho fact that tho oil fiolds of your 
Company at Ebano, on tho Moxiean Contral Railway, 
wero in tho hands of ono of tho contending parties, whilo 
tho Railways themselves wore in the control of tho other.

This interruption alone reduced the sales in Mexico not 
less than 2,000,000 barrels per annum. The internment 
or retirement of many tank steamers, floating other than 
tho American flag, reduced the maritime transportation 
facilities to a considerable extent. The low price of Okla
homa, Texas and Louisiana crude oils practically shut the 
uncontracted Mexican oil out of the Gulf Coast trade of 
the United States, thus forcing the sales of Mexican oil 
to more remote points. This reduced the carrying capacity 
per month of available tank steamers, in inverse ratio to 
the increased distance to which oil had to be carried to 
customers.

The market for Mexican oil in 1914, and the first part 
of 1915, was largely on the New England coast of the United 
States and in South America, to which ports a given tank 
steamer could not carry more than one-fifth as much oil 
as could be delivered, by the same tank steamer, to the 
average Gulf Coast port of the United States. These 
conditions existed until midsummer of 1915.

To the initiated, among whom must be reckoned the 
managers of your Companies, the great flush production 
of the Oklahoma fields was believed to be short-lived. The 
rapid decline in the daily yield of the wells of Cushing and 
Healdton, which took place during last year, was not un
expected. At the same time, the increased demand for 
petroleum products in Europe, because of the isolation of 
the Baku wells of Russia and the Galician fields of Austria, 
was giving a much-needed boost to the price of available 
crude oil.

The extraordinary increase in the use of motor engines, 
for every use on land, on and under sea, and in the air, 
caused such a great consumption of gasoline and motor- 
oils, coupled with the constantly decreasing daily production 
of the mid-continent oil regions, that large petroleum
marketing concerns wisely began to look for other and in
creased sources of supply, with the result to your Company 
that the price and quantity of the oil contracted for in
creased substantially and satisfactorily from September 
of last year up to the present time.

An inspection of the Balance Sheet discloses the fact 
that the net earnings for 1915 were $2,888,100 71, not
withstanding the meagreness of,our contracts and the oil 
market for the first half of the year, and the suppression 
of our production, for obvious reasons, during all of the 
year.
. There are many other phases of your Company’s busi

ness which are encouraging, in addition to the increased 
market price of crude oil.

. EBANO
Although the Mexican Petroleum Company camp at 

Ebano, in the State of San Luis Potosi, was a point of 
contention between large armies of the opposing factions 
at war in Mexico, from the month of October 1914, until 
April 1915, except for the unavoidable destruction which 
was caused by a more or less continuous fusillade of rifle 
and cannon shots fired through and over the camp for a 
period of six months, and the appropriation by the contend
ing forces on both sides of the Company’s cattle and other 
livestock and somo movable personal property, and the 
waste of oil, which was caused by the perforation of its 
tanks by cannon balls, no malicious harm had been com
mitted and no irreparable injury done, and tho production 
of your wells at that property is as continuous and as bounti
ful as if the peace of that vicinity had not been interrupted.

CASIANO
Seyenty miles to the south of Ebano your great Casiano 

well is still yielding oil at the rato of over 600,000 barrels 
per month, and has yielded up to this date over 49,000,000 
barrels. The unchanged quality and quantity of its pro
duction, over a period of five years and nine months, is 
a most satisfactory guarantee of tho dependability of the 
flow from the oil well and tho large capacity of the oil pools 
of that region.

CERRO AZUL
During 1915 it was tho desire of your management to 

add to the number of your producing wells by the opening 
up of some of tho completed wells, the development of 
which had been begun in 1913 on your Cerro Azul property, 
85 miles south of Tampico.

Untoward events, however, delayed the actual accom
plishment of this until the beginning of the present year. In 
January tho Company’s railway from San Geronimo to 
Casiano being in operation, two pipe-lines which had al
ready been completed to Cerro Azul, with the necessary 
pumping stations and storage tanks being all in readiness, 
your management selected one of the wells, known as “ Cerro 
Azul No. 4 ,” as a first test of the productivity of that 
property.

Tho story of the opening up of this great Gusher on the 
10th day of February, this year, and the many thrilling 
and unparalleled incidents connected with its great flow 
of gas and oil, which resulted in tearing off the protective 
fittings from the top of the well and destroying the derrick, 
and its final subjugation and control by the faithful, in
telligent and intrepid employees in charge of this work, 
records an epoch in the history of your Company, knowledge 
of which should dispel all doubt as to the enormous oil 
value of your lands. This great well fulfills the statement
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made in the last Annual Report that— “ The estimated 
daily producing capacity of tho wells at Cerro Azul is over
150,000 barrels.” This well, the only one of tho five on 
said property which has been opened up, yielded progress
ively for seven days 132,000, 151,000, 164,000, 192,000,
212,000, 222,000 and 261,000 barrels per day, by actual 
measurement of less than 100% of tho flow each day. It 
was credited by the engineer who made the measurements, 
as well as by tho noted geologist, Dr. I. C. White, with 
having a capacity of about 300,000 barerls per day on tho 
19th day of February, when it was successfully shut in.

FORECAST
The enormous addition to the potential production of 

your Companies, by reason of the opening up of Cerro 
Azul well and tho substantial addition to tho amount of 
oil being put through your pipe-lines into storage and mar
ket, aro not tho only phases of your business which make 
this year of 1916 an epochal one.

Through the agency of the Pan American Petroleum & 
Transport Company fourteen new tank steamers, with 
a loading capacity of about 200,000 barrels, aro being con
structed for tho transportation of your product to market. 
Four of these steamers should be added to your fleet during 
tho present year, thus largely increasing over that of last 
year the quantity of oil which can bo delivered on contracts.

Anticipating tho delivery of these steamers, your manage
ment made contracts for tho sale of crudo and fuel oil to 
responsible customers at prices considerably advanced 
over those of last year, and equal to tho total deliveries 
possible with tho tank steamers on hand and to bo received 
from braiders.

Contracts have likewise been mado with other dependable 
customers for the sale of substantial quantities of crude 
and fuel oil, and of all of tho crude gasoline producible at 
your Tampico Topping Plant, to bo delivered at tho harbor 
of Tampico. Tho prices at which these Tampico deliveries 
havo been sold are likowiso satisfactory and much in ad
vance of prices obtainable during last year.

The complete delivery of tho oil contracted to be sold 
during tho present year will result in earnings approxi
mately three times as great as those which we havo been 
able to report for last yoari

M EXICAN PETROLEUM CORPORATION
During last year and tho early part of this year, in order 

to simplify tho management of your retail business in the 
United States, a company has beon organized, with the 
approval of your Legal Department, to own and hold the 
refineries, storago tanks, distributing stations and facili
ties for delivering oil to customers, whero tho same cannot 
be delivered direct to such customers by tank steamers. 
Tho name selected for this company is tho “Mexican Petro
leum Corporation.” Its capitalization is $2,000,000 00, 
of which $1,000,000 00 has been issued. All of its issuod 
capital stock, except Directors’ qualifying shares, is and 
will bo hold and owned by the Mexican Petroleum Company, 
Limited. The Mexican Potroleum Corporation owns the 
storage, refining and distributing station at Destrehan, 
20 miles above New Orleans; storage and distributing 
stations at Tampa, Florida; Jacksonville, Florida; Provi
dence, Rhode Island; Boston, Massachusetts; Portland, 
Maine, and about 350 acres of land at Cartaret, New Jersey, 
in New York harbor, upon which will bo located perhaps 
tho most important United States plant of that Company. 
Tho above named marketing facilities represent a total 
investment up to dato of $2,880,392 00.

Much more of interost could bo said to you regarding 
your Mexican oil fields, details of its management, tho 
nature of tho improvements there made, tho demonstration 
of oil values afforded by tho continuity of your older wells, 
and tho great production of your latest one, but as thoro 
is being mailed herewith a printed copy of tho third report 
on tho properties of tho Mexican Potroleum Company, 
Limited, by Dr. I. C. White, Stato Geologist of West Vir
ginia, made in March of this year, wo will refrain from going 
any further into an analysis of the work accomplished 
sice December 31 1914, and close by reiterating tho sen
timent expressed in the closing paragraph of all former 
reports, which is in substance, that notwithstanding all 
tho disadvantages which havo arisen to delay and interrupt 
tho ordinary progress of your Company’s affairs, thero aro 
constantly accruing advantages which moro than counter
balance the disappointments, and wo look forward to being 
able to continuo your faith in tho property, as well as roalizo 
your hopes in other respects.

Respectfully submitted,
E. L /D O IIE N Y , P res id en t.

U. S. Light & Heat Corporation, Niagara Falls, N. Y .
— S ta tem en t f r o m  M a n a g e m en t .— In tho controversy attend
ing the effort to obtain proxies for use at tho annual meeting 
on Aug. 9, three of the executive officers of tho company 
in circular of July 15 1916 say in part:

Please bear in m in d  theso facts: (1) T h e  com pan y operated  during the 
past year entirely u pon  its re-order or  open business. (2) T h e reorganiza
tion  w as accom plished after tho close o f  the 1915 con tract season. (3) C om 
petitors  advised purchasers that w o w ould  not bo reorganized.

B u t w hat has happened during the present 1916 (F eb . to June) contract 
season? Y ou r  com pan y has closed eight largo contracts  aggregating over 
$3,009,000 , besides Increasing the size o f  its o ld  contracts and greatly en
larging its re-order business. C om pla int is m ado that theso now contracts 
(on ly  4 m onths business e ffort— F eb . to  June) plus the norm al business o f

at least S I ,500,000, or  a tota l annual production  o f  $4 ,509,000 , is insuffi
cient as against tho largo capita lization . W ith  a conservative p ro fit  o f  
1 0 % , or $450,000, upon the business in sight, there is sufficient to caro for  
bond  interest, p ref. d iv idend and 443 %  on tho com m on  stock .

M r . Pressprich seeks to  take unto h im self cred it for tho w ork dono by 
tho em ployees o f  you r com p an y . It  w as your o fficers  w ho recom m ended 
econom ies beforo the Prassprich sub com m itteo cam e in to  existence. B ut 
you r o fficers  cou ld  n ot en forco these econom ies until you r board  appropri
ated m on ey  to carry  them  ou t. W e reiterate that over $100,000 alone will 
be saved as the result o f  our $30,000 advertising cam paign , and in addi
tion  w e obta in ed  over 200 now  U S L  service stations. Is this $30,000 
“ acknow ledged  w aste” ? In one departm ent, b y  tho purchase o f  $35,000 
w orth  o f  recently  developed m ach in ery , w o will save $5,000 per m onth . 
Is this $35,000 “ acknow ledged w a ste? ”  B y the expenditure o f  $25,000 
for  labor saving devices w e w ill save over  $2,000 per m onth . A n d , m ind 
y o u , these w ere you r m anagem ent's recom m endations.

Y ou r  entire board o f  11 d irectors was aw are o f  tho results from  operations 
o f  the business during the period o f  rehabilitation  o f  the property  a fter tho 
receivership  and during the harassinents o f  the com pan y. Y ou r  board 
decided that it w ould oo  grossly unfair to  you  and your interests to  m ake a 
report until the largo pending contracts had been consum m ated and ade
quately  fin an ced . W hy alarm you  when contracts w ero boing signed and 
profits  w ere soon  to  bo  realized? T h o  figures presented to  you  by M r. Falk 
are certa in  statem ents o f  a private nature and n ot m eant for tho eyes o f  
you r com petitors  to  enable them  to  know  jo u r  factory  cost and d istri
bution o f  expenses.

W o  em phatica lly  deny tho charge that your m anagem ent has taken a 
large sales con tra ct (representing a loss in its  execution) in consideration 
o f  the purchase b y  a C h icago firm  o f  stock  brokers o f  the securities o f  your 
com pan y w hich  netted  tho com pan y $605,000 in cash. T h e  m oney is now 
in hand, bu t w e brand the rest o f  tho statem ent as ridiculous and false. 
I t  is indeed a serious m atter for  the prop erty  when the good  w ill o f  ono o f  
its largest custom ers m ust lie endangered b y  discussion in tho newspapers 
and elsewhere o f  those in v io la te  relations betw een buyer and seller.

W e can n ot enter in to  such a discussion but w ill state that tho large sales 
con tract referred to  w as taken at a price  higher than those o f  y ou r com p eti
tors, duo to  tho superiority  o f  the exclusive IX S L  m achine-pasted plate. 
It  is  p ro fitab le  and desiraole business for your com pan y: others tried to  
get it. T h o  con tract in its entirety  was subm itted to the board and ap
proved  unanim ously. T h o  officers  w ere congratu lated  oven b y  those w ho 
now  critic ize  you r m anagem ent.

T h o  stockholders can  rest assured that tho m anagem ent will elect tho 
m a jority  o f  tho board . T h is  cam paign  is to  enable us to  elect a full board 
In tho interests o f  entire harm ony in your board o f  d irectors.

fSigned: .1. A llan  Sm ith , Pres.; A . II. A ckerm ann , V . P res., and C . L . 
L ane, Seed C om pa re  V . 103. p . 245, 150.

Utah-Apex Mining Co. (of Me.), Boston.— E a rn in g s .—
Quarter Ending—  Cross. Expenses. Develop’t. Bond In t. Balance.

M a y  31 1 9 1 6 -........................$672,990 $218,161 $32 ,516 $4,365 $417,948
F eb . 29 1910______________ 389 ,938 151,382 28,954 6,882 202,720
N o v . 3 0 1 9 1 5 .........   245,653 143,108 31,655 5 ,878 65,012
— V . 101, p . 450.

Utah Copper Co.— C o p p er  O u tp u t ( m  p o u n d s ).—
1916— M ag— -1915. Increase. I 1910-5  mos to M ag  3 1 -1 9 1 5 . Inc.

15,950.215 14.053,705 1 ,8 9 6 .4 5 0 167,072,030 52,484 ,908  14,587,122 
— V . 102, p . 2172, 1710.

Victor Rubber Co.— 100% D iv id en d .—
Pross roports from  S pringfield , O ., says this com p an y  has declared a 

100%  d iv iden d  on  the com m on  stock , and that tho d irectors have voted  
to  Increaso the capita l stock  from  $300,000 to $750,000.

Virginian Power Co.— P o w er  S u p p lg .—
T h is com pan y  has closed  a con tract w ith  tho C harleston Ititerurban I1R 

operating 38 m iles o f  road , to  supply  all pow er for the operation o f  its lines. 
T h is , it is authoritatively  stated , will call for abou t 15,000 k .w .h . o f  current 
a day and w ill add 1,000 k .w . to  tho connected  load o f  tho pow er station 
a t C abin  C reek, W . V a .— V . 100, p . 907.

Western Canada Power Co.— I n t .  P a id  in  D e b e n tu r e s .—
T h o shareholders on  July  15 vo ted  to  app rove tho reconstru ction  plan. 

See V . 103, p . 245. 150. ____________________

C U R R E N T  N O T IC E .

— The July 1916 number of the Hancl-Book of Securities, 
issued by the publishers of the “ Commercial and Financial 
Chronicle,” is now ready. Tho book contains a monthly 
range of prices for tho year ended July 1 of stocks and bonds 
sold at tho Stock Exchanges in New York, Boston, Chicago 
and Pittsburgh. Thero is also a yoarly rango of prices for 
bonds and stocks sold on tho Now York Stock Exchange for 
the past 9  A  years and a yearly range for 3 A , years of Boston 
and Philadelphia prices. In addition tho book contains 
elaborate tables with details of securities, togethor with tho 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable tho surplus available to meet 
charges and dividends. Thero is a tablo of dividond pay
ments for 9  A  years. The book contains 200 pages. Price 
one dollar, or to “ Chronicle” subscribers 75 cents, including 
postage. Copies may also bo had at the “ Clironiclo” office, 
39. So La Salle St., Chicago, or from Edwards & Smith, 
1 Drapers Gardens, London.

— T lio  Bankers T rust C o . o f  this c ity  has issued a second  b o o k  o f  adver
tisem ents w hich it recently  published in tho new spapers and m agazines 
o f  national circu lation . T n o  distribution  o f  tho socon d  b ook  has boon 
prom pted  b y  tho interest w hich  m any hundreds o f  bankers throughout 
tho U nited States exh ibited  in tho first b o o k  o f  advertisem ents Issued last 
year. T h o  com p an y  desires to  pass on  the results o f  tho stu d y  and w ork 
dono in its advertising departm ent, m anaged b y  E . B . W ilson , and invites 
the officers o f  other institutions to  inako use o f tho hoadings, paragraphs, 
or arrangem ents w honover adaptable to  tho requirem ents o f  other banks. 
T h o sketches used in these advertisem ents aro am on g  tho best that have 
com e to  our a tten tion , as is also tho text m atter addrossod to  tho public 
describing trust com p an y  services. A  com plim entary c o p y  o f  this book let 
will bo  m ailed on  inquiry to  E . B . W ilson , pu b lic ity  m anager.

— “ Engineering in Foreign F ie ld s" is the title o f  a com pilation  o f  illus
trations giv in g ono an idea o f  tho oxtonsivo w ork Which is boing dono in 
all parts o f  tho w orld  b y  tho J . G . W h ite  com panies o f  N ow  Y ork  and 
L on don , E .C . A m on g tho cities in w hich  they havo con tracts  coin plotod  
or under construction , as show n b y  a partial list o f  their foreign con tracts , 
w o note, w ith  others: A berdeen, Scotland; A u ck lan d, N ew  Zealand; B el
fast, Ireland; B om ba y , India; Buenos A ires, Parana and Santo Fo, A rgen
tina; G uayaqu il, E cuador; L ille , France; L ondon and L iverpool, England; 
C aracas, Venezuela ; M an ila , P h ilippin e Islands; M an aos , B razil; M on te - 
roy , M ex ico ; M on tev id eo , U ruguay; N orth  M elb ou rn e, A ustralia; Para 
and Pernam buco, Brazil; P orto R ico , & c.

— N . W . Ila lsoy  & C o . o f  N ow  Y ork  havo issued a circu lar dealing w ith 
tho con tem plated  increaso in tho Federal incom o tax  as proposed In tho 
rovenuo bill w hich  has passed tho H ouse and is now  beforo  tho Sonato. 
T h o  circular contains a chart indicating tho e ffect u pon  Incom es ranging 
from  $5,000 to $1,000,000 . I t  gives tho incom o tax  rates and am ount o f  
tax  to  bo levied under tho proposed law  in com parison  w ith  tho oxistlng 
rates. It  is stated b y  tho bankers that this proposal to  securo additional 
rovenuo is increasing tho dem and for m unicipal b on d s, tho incom o from  
w hich  is specifica lly  exem pt under tho law .
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3pxc © m u r a je tx ia l 2 * im c s .
c o m m e r c ia l Te p it o m e

F rid a y  N ig h t ,  J u ly  21 1916.
Business is still excellent, remarkably so for tins season of 

the year. Europe has been buying steel and munitions 
freely.* The demand for copper shows some signs of reviving, 
and tin and spelter are more active after a lull of some weeks. 
War orders are again attracting attention. England, France, 
Russia and Italy are all buying railroad equipment or muni
tions. General industry shows little indication of the usual 
midsummer lull. Money is in better demand, reflecting a 
good trade. Mail-order business is unusually large. Retail 
trade in summer goods is brisk. Exports of wheat were 
moro than double those of the same week last year, and the 
total since July 1, the opening of tho season, is considerably 
moro than double that during tho same time last year. 
Labor is in sharp demand and far from plentiful. A  $95,
000,000 loan by the French Government has been largely 
oversubscribed, and this fact and the steadier tone of tho 
stock market did not escape the notico of tho mercantile 
Avorld. Russia has been buying American leather freely, and 
boot and shoo prices tend upward with New England fac
tories working at their highest capacity. On the other hand, 
there are complaints of damage by black rust in the spring 
wheat region and recent rains and floods in tho Eastern, 
Gulf and Atlantic States liavo dono moro or less damage to 
cotton and interfered with railroad traffic. Tho output of 
lumber is being curtailed. The domestic demand for iron 
and steel is small. General trade in the Southeast has been 
hurt by the great storms, injuring not only tho crops on the 
lowlands but also stocks of merchandise. Tho output of 
steel has been curtailed by hot weather. Still, tho general 
business situation in tho United Statos may fairly bo re
garded as favorable.

LARD  in less demand; primo Western 13.20c. nominal; 
refined to tho Continent, 14.10c.; South America, 14.40c.; 
Brazil, 15.40c. Futures declined with long liquidation a 
featuro. At times, however, thoro has been momentary 
firmness, owing to lighter hog receipts and some advanco in 
hogs. Support from packers is needed, with trade and spec
ulation light. To-day prices declinod on realizing after an 
early advance.

DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.
Sat. M on . Tues. W ed. Thurs. Fri

July delivery____ cts. 13.15 13.07 12.97 12.85 12.70 12.70
September delivery___ 13.25 13.15 13.05 12.90 12.75 12.65
O ctober delivery______ 13.30 13.17 13.10 12.92 12.77 12.50

PORK in fair demand; mess $27@ $27 50; clear $2 5©  
$27 50. Beef, mess, $18@ $18 50; extra India mess, $3 0©  
$31. Cut meats barely steady; pickled hams, 10 to 20 lbs., 
1 5 % @ 1 6 ^ c .; pickled bellies, 153^@10e. Butter, cream
ery, '24© 31c. Cheese, Stato, 13@  10}4c. Eggs, fresh, 
19@29c.

COFFEE quiet but steady; N o. 7 Rio, 9 Me.; N o. 4 
Santos, 10M>@10Mje-; fair to good Cucuta, H M @ ll .M c . 
Futures advanced, in responso to higher Brazilian prices. 
Shipments to tho United States and Europe have been 
light. It is understood, however, that Germany is buy
ing. On and after August 1st, receipts at Santos, as already 
stated in theso columns, must be limited to 50,000 bags 
a day. To-day, futures closed 11 to 12 points lower with 
sales of 17,250 bags. Closing quotations wero as follows:
July___ cts.8 30@8.32
August____ 8.34 (#8.36
September , _8.39@8.41 
October____ 8.44 @8.45

Novem’r cts.8.49@8.50
December___8.53 @8.54
January____8.60 <$8.01
February____8-67 @8.68

March. 
April . 
May 
June

cts.8.73@8 74
___ 8.78@8.79
___ 8.84 @8.85
___ 8.89@8.90

SUGAR quiet; centrifugal, 96 degrees test, 0.27c. @ 0.14c. 
molasses, 89 degrees test, 5.50c.; granulated 7.65c. Futures 
declined partly owing, it is supposed, to selling against 
liberal purcliasos in Cuba. Refiners are to make about
60,000 tons for the British Commission, so that tho foreign 
demand for a time may bo small. Tho domestic demand 
for refined has been disappointing, boing only fair. To
day futures closed 1 to 5 points lower with sales of 14,450 
tons. Closing quotations wero as follows:
July____cts.5.27 @5.30
August____ 5.29@5.30
September . . 5.39@5.40 
October____ 5.36 @6.38

March . . cts.4.47@4.48
April_______ 4.50 @4.52
M a y ............. 4.53 @4.55
J u n o ............ 4.57 @4.59

Novem'r.cts.5.25@5.26
December 5.09 @ 5.10
January------4.77 @4.78
February 4.46 @4.48

OILS.— Linseed in good demand; city, raw, American 
seed, 70@ 71c .; city, boiled, American seed, 71@ 72c.; Cal
cutta, $1. Lard, prime, $1 10@$1 15. Cocoanut, Cochin, 
13M @ 14c.; Ceylon, 14c. Corn, 8 .30@ 8.41c . Palm, La
gos, 9 M @ 9 Mc. Cod, domestic, 59@ 60c. Cottonseed, 
winter, 9 .5 0 @ llc . ;  summer white, 9 .5 0 @ llc . Spirits of 
turpontine, 4 6 M © 47c . Strained rosin, common to good, 
$6 65. ^

PETRO LEU M  in moderato demand; refined in barrels, 
$8 95 @ $ 9  95; bulk, $5 25@ $6  25; cases, $ 1 1 5 0 @ $ 1 2  50. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
41 Me. Gasoline, gas machino, steol, 37c.; 73 to 76 degrees, 
steel and wood, 32@ 35c .; 68 to 70 degrees, 29@ 32c. Now 
producing territory in tho Eastern fields seems to bo very 
hard to find.
Pennsylvania dark $2 60
Cabell------- ------------3 12
Mercer black.........2 10
New Castle---------2 10
Corning.......... —
Wooster__________ 2 00

North Lima.......... $1 73
South Lima   I 73
Indiana_________ 158
Princeton__ i 82
Somerset, 32 deg”  195 
Ragland...............I 90c.

Illinois, above 30
degrees________ $1 82

Kansas and Okla
homa _________  1 55

Caddo La, light_1 45

TOBACCO has boon quiot but firm. Cigar manufac
turers liavo reduced their purchases but this does not change

tho attitude of holders of tobacco, as stocks are light. To 
get the better grades of leaf the buyer has to pay firm 
quotations. Crops in some parts of the country are late, 
notably in Connecticut and Wisconsin. In New York the 
outlook is good. Severe hail and rainstorms damaged 
tobacco in many sections in western Massachusetts and 
Connecticut. In Pennsylvania the crop looks fair to good, 
according to the latest Government report. In Ohio the 
crop needs rain, especially in Southern counties. In parts 
of Wisconsin, too, rain is much needed. Sumatra tobacco 
is selling readily enough, but Cuban is quiet.

COPPER dull and easy; later in better demand. Lake 
here on the spot 26 M @ 27c .; electrolytic 2 6 M © 27c .; for 
future delivery 26M @ 27c . Standard has latterly been firm 
at London, while electrolytic has declined. A  better inquiry 
here is reported for the last quarter of the year. Exports in 
June were 39,595 tons, tho largest since last December. The 
total for the first half of 1916 is 147,943 tons against 136,527 
tons in the same time last year. Of the above this year 
76,127 tons went to France against 49,148 tons in the same 
time last year, 31,732 tons to the United Kingdom against 
47,109 tons in the same time in 1915 and 23,723 tons to Italy 
against 23,965 last year in a like period. Tin was dull and 
again lower on the spot at 37 Me.; later active and firmer. 
London higher after a decline. Arrivals thus far this month, 
1,605 tons; afloat, 2,796 tons. Singapore has advanced. 
Spelter more active and higher on the spot at 10c. London 
again higher. High ocean freights, however, tend to restrict 
business to narrower bounds than would otherwise be the 
case. Lead dull and again lower on the spot at 6.30c. Pig 
iron in slack demand for domestic use, but in good demand 
from foreign sources. N o. 2 Northern, $19 75@ $20 25; 
No. 2 Southern, $14@ $14 50, Birmingham. Iron and steel 
are quiet for domestic consumption, but the export demand 
has been increasing. Russia has bought large tonnages of 
axles and wheels, and France, South Africa and Sweden want 
rails. Russia bought 28,000 steel axles and 56,000 cast- 
iron wheels, this being in addition to orders for cars already 
placed here by Russia. France wants 100,000 tons of shell 
steel, and Canadian shell makers want large quantities of 
billets. England wants large quantities of 6 to 12-inch shells 
and the United States Government wants 943,400 shells for 
the navy. English and Japanese shipbuilders want steel 
from American mills. Increasing export business tends to 
make steel prices for 1916 more steady. Galvanized sheets, 
however, have dropped to 4.25c., owing to the recent decline 
in spelter.

C O TTO N
F rid a y  N ig h t , J u ly  21 1916.

THE M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
44,455 bales, against 48,941 bales last week and 59,468 
bales the previous week, making the total receipts since 
Aug. 1 1915 7,094,672 bales, against 10,388,954 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,294,282 bales.

Sat. M o n . T u es . W ed . T h u rs . j F r i . T ota l.

Galveston______ 1,028 821 1,774 2,263 2 ,16S | 807 8,861
Texas City____ 377 ___ ____j 377
l ’ort Arthur___ ____ ___ ____ ___  ____ ___
Aransas Pass, Ac
New Orleans___ 874 1,022 4,247 3,215 2,227 2,017 13,602
Gulfport__ __ _
Mobile-------------- 151 953 1,892 445| 10 3,451
Pensacola______ 200 ____ 3,113 3,313
Jacksonville, Ac. ____I 263 263
Savannah . . _ _ 708 355 1,840 1,011 847 412 5,173
Ilrunswick_____ 3,659 3,659
Charleston__ __ 5 167 h 4 111 702 1,003
Georgetown___ ___ 1 ____ ____
Wilmington___ 132 22 1 394 s; 23 580
Norfolk________ 387 225 499 200 201 983 2,495
N’Dort News. &c ___
New York........... 70 ____ 421 191
Boston.. ______ 126 248 348 50 339 1,111
Baltimore______ 76 76
Philadelphia____ — — — — —  — —
Totals this week. 3,134! 7,125 9,643 9,327 6,060i 9,166 44,455

The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year:

Receipts to 
Julg 21.

1915-16. 1914-15. Stock.

This
W eek.

Since A u g  
1 1915.

This
Week.

Since A u g  
1 1914. 1916. 1915.

Galveston_______ 8,861 2,414,086 12,400 3,996,634 69,771 118,726
Texas C i t y .___ 377 299,512 501,582 8,708 14,115

58,988 56,976
Aransas Pass, Ac. 85,393 61,886 66 966
New Orloans___ 13,602 1,398.388 7,329 1,871.290 167,805 163,151

5,322
M obilu------------ 3,451 159,616 246 165,335 20,670 14,638

A 313 64,502 80,308
Jacksonville, Ac. 263 42,969 36 32,840 1.027 ______
Savannah______ 5.173 1,036,652 4,984 1,758,513 ,0,697 7#,871
Brunswick ______ 3,659 139,559 222,008 ______ 4,700
Charleston_____ 1,003 265,017 9S 405,002 28,568 43,635

7*28 1,857
Wilmington_____ 580 219,568 231 278,882 53,432 34,367
Norfolk . . . 2,495 661.717 1,537 602.731 38,665 46,646
N ’nort Nows, Ae. 82,982 154,5-10
Now York______ 491 27,450 77 21,333 137,972 255,873
Boston_________ 1,111 88,038 132 87,891 10,483 14,287
Baltimore_______ 76 46,945 199 81,0,89 3.433 3,097
Philadelphia___ 2,562 31 2,966 816 2,819

Totals________ 44.455 7.094.6721 27.303 10388954 612.113 787,891
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In order that comparison may be made with other years,

R ece ip ts  a t -

Galveston__
TexasCity.&c. 
Now Orleans.
Mobile______
Savannah __
Brunswick__
Charleston,&c 
Wilmington..
N orfolk_____
N ’port N.,&c. 
All others___
Total this wk.
Sinco Aug. 1.

1916. 1915. 1914. | 1913. 1912. 1911.
2,885

398
3,410

20
299

8,861
377

13,602
3,451
5,173
3,659
1,003

580
2,495

12,400 5,643 7,994 2,613
7,329

246
4,984

2,93ll 2,946 
32 312 

1,404 2,930
...........| ...........

5,358
513

1,448
98

234
1.537

179 402 
5 21 

2,198 2,285 
______ 681

1
1

1,596
3

115
361

5,254 475 704| 471 948 499
44,455 27,303 13,096j 18,042 12,478 7,990

7.094,672j 10388954 10530528 9,728,288 11777815 8,567,224
The exports for the week ending this evening reach a total 

of 117,970 bales, of which 68,252 were to Great Britain 
12,848 to France and 36,870 to other destinations 
Exports for the week and since Aug. 1 1915 are as follows:

Exports 
from —

Galveston. 
Texas City. 
Pt. Arthur 
Ar.Pass,&c 
NewOrleans 
Mobile . 
Pensacola.. 
Savannah.. 
Brunswick . 
Charleston. 
Wilmington 
Norfolk 
N’p't News 
New York.
Boston___
Baltimore. . 
Phlladelp'la 
P’tl’d, Me 
San Fran.
Seattle__
Tacoma . .  
Los Angeles 
Pembina

Total___
Tot. ’ 14-’15 
Tot. ’13-T4

W eek ending July 21 1916. 
Exported to—

Great 
Britain. France

21,241
3,313

24,590
3,569

4,619
1,603
9,245

42

68,252
19,812
17,725

5,715

3,000

12,848
8,925

474

11,146

1,059
4,032

350
6,913

14,176
9,788

11,146

26,956
3,313

27,590
3,569

22,122
1,633
9,245
1,101
4,032

350
6,913

From A ug. 1 1915 to July 21 1916. 
Exported to—

Great 
Britain. France.

1,022,210
179,523
48,337

607,126
74,561
56,840

228,552
97,850
56,466
33,373

1,016
130,048
90,557

133,730
21,426
3,296

1,605

163,206
79,540
13,873

240,048
7,000

68,556
10,806
74,902
32,677

159,848
32,109

117,970 2,786,516 882,565 2,186,483 5,855,564

493,827
18,102
9,722

338,339
1,338

152,540
24,334
95,655

850
421,329

9,027
500

4,214
192,183
207,694
147,857

450
5,522

Total.

,679,243
277,165
48,337
23,595

,185,513
74,561
65,178

449,648
108,656
80,800

170,557
66,050
1,866

711,225
99,584

166,339
25,640
3,296

192,183
270,694
147,857

2,055
5,522

42,913'3,792,767| 669,125 3,814,442 8,276,334 
27,987'3,469,947| 1,065,157 4,445,138 8,980,242

N ote.—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 exports, our tolegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
New York.

On S h ip b oa rd , N o t  C leared  fo r —

J u ly  21 at—
G reat

B rita in . F ra n ce .
G er

m a n y .
Other  

C on i' t.
C oast- 
w ise . T ota l.

L eavin g
Stock.

New Orleans..
Galveston___
Savannah ___
Charleston__

16,788
12,364
1,000

U'.OOO
'500

3,500

14,614

'166

22,011
8,512

223
2,250

800
53,636
23,126

1,800
14,166
3,909
5,500
4,000

114,169
46,645
68,897
28,568
6,570

34,756
132,472
73,965

N orfolk______
New York___
Other ports__

3,567
3,000 2', 666 

500
342

Total 1916.. 
Total 1915. . 
Tothl 1914. .

48,152
16,485
4,441

21,181
8,505
1,553

100
100

13,266
33,023
24,980
13,905

3,615
4,952

16,304
106,071
55,022
49,469

506,042
732,869
219,244

Speculation in cotton for future delivery has been very 
dull at irregular prices. At one time there was somo ad
vance, but later came a reaction. Very heavy rains have 
prevailed in tho Carolinas and Georgia and some of the 
smaller rivers overflowed their banks. In South Carolina, 
at somo points, last week the rainfall was 10 to 14 inches 
and what were termed unprecedented floods occurred in tho 
Broad, Catawba, Lynches and Black rivers, crops woro 
badly washed over large areas, and the Government weekly 
report says that there is a total loss in inundated districts. 
North Carolina’, according to tho same report, suffered 
enormous damages from unusually heavy rains and floods. 
Georgia has complained of too much rain and of tho fact 
that cotton is not fruiting well and is shedding. In Alabama 
the same report says that fields are generally grassy and that 
reports of shedding are numerous, also that weevils are 
plentiful, and are reported north to Marion and Calhoun 
counties, while the low lands have been flooded. In Missis
sippi fields are becoming very grassy and it is declared that 
cotton is growing too rank. Yet these things have had 
comparatively little effect. This, of itself, has caused 
selling for both sides of the account. Tho South lias sold 
more or less, partly, it is said, on hedges. Spot houses, 
as a rule, have not been free buyers. Liverpool and Wall 
Street have sold. Local traders have been on the selling 
side. Some reports from Texas have been quite favorable. 
The last weekly Government report said that weather had 
been good for cotton in Texas and that picking is under way in 
southern and central sections, and that boll weevil were loss 
active. Despite all drawbacks in North Carolina last week, 
cotton showed considerable improvement outside of the 
flooded section. On the uplands of Alabama the plant is 
doing well. That is also the case in Northwestern Missis
sippi. The weather of lato has been generally favorable in 
Louisiana, and conditions are “ good to excellent” in most 
parts of Arkansas. In Tennessee the weather has been 
favorable to cotton, which is generally well cultivated; it is

fruiting well, and is free from insects and diseaso. Finally, 
there is the question of tho high price of cotton. At 13 to 
13 K  cents a good many consider it foolhardy to attempt to 
bull tho market right on the eve of a new season, with tho 
acreage the largest on record, especially as tho crop outlook 
west of the Mississippi is good, and, as many believe, in 
tho main promising in most sections of the Eastern belt. 
Moreover, stocks on this side of the water aro large. Liver
pool’s spot sales have been small. Exports havo been 
nothing very remarkable. Beliovers in lower prices scout tho 
idea of an early peace in Europo. They think tho gigantic 
struggle will continue for a long time to come. On the other 
hand, the American consumption is admittedly largo boyond 
precedent, the crop is poorly fertilized, the plant in many 
parts of the Eastern belt is small— some reports call it sappy 
and others question whether the fruitage, in viow of tho 
defective fertilizing, will be good. Spot markets have been 
generally steady, the South is fortified in a way by tho 
Federal Reserve Banking System, and finally tho war nows 
leads many to bolieve that peace is not far off. Latterly, too, 
spot houses have shown more disposition to buy. So that 
although prices have undoubtedly receded with a better 
weather map in the last few days, there has been no great 
net decline. It is really a waiting market, pending further 
developments as to weather, crop news, especially tho Gov
ernment report on Aug. 1, and tho issuo of ovents in tho 
theatre of war in Europe. But tho demand from spot houses 
here has increased of late and Europe has also bought some
what more freely, according to somo reports. To-day prices 
declined slightly and then rallied. Texas had beneficial rains 
but rains that are not wanted fell in Alabama, Mississippi 
and Georgia. Rains in those States during the last three 
weeks ranged from 5 to 243^ inches. Wall Street sold, but 
spot houses and Liverpool bought. Spot cotton closed at 
12.95c. for middling uplands, showing no change for tho week. 
The not decline in futures for the weolc is only a few points.

Tho official quotation for middling upland cotton in tho 
New York market each day for tho past week has boon:

•July 15 to  J u ly  21—• Sat. Mon. Tnes. Wed. Tlmrs. Fri.
Middling uplands...................  12.95 13.05 13.10 12.95 12.90 12.95

N E W  Y O R K  QUOTATIONS FOR 32 YEAR S.
4892.C........... 7.25
1891............... 8.12
1890_______ 12.44
1889............. 11.25
1888............10.09
1887............. 10.38
1880............. 9.50
1885..............10.00

1916-C-. ...12 .95 1908.c. ___ 11.00 1900.c . . . ..10.00
1915___ . . .  9.15 1907... ___ 12.95 1899_____ . .  6.19
1914___ ...13 .25 1906--. ___ 11.00 1898____ . .  6.12
1913___ ...12 .40 1905... ___ 11.00 1897_____ . .  7.94
1912___ ...12.80 1904... ___ 11.00 1896____ . .  7.12
1911___ . . .  13.45 1903... ___ 12.75 1895_____ . .  7.00
1910___ . . .  16.00 1902... ___ 9.38 1894____ . .  7.06
1909___ . . .  12.30 1901--. ___  8.441 1 8 9 3 ..... . .  8.12

THE VISIBLE SUPPLY OF CO TTON  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total tho complete figuros for to-night 
(Friday), wo add tho item of oxports from the Unitod States, 
including in it the exports of Friday only.

J u ly  21—  1916. 1915. 1914. 1913.
Stock at Liverpool.............bales. 632,000 1,574,000 868,000 792,000
Stock at London______________  36,000 43,000 5,000 5,000
Stock at Manchester___________  55,000 108,000 64,000 46.000

Total Great Britain stock......... 723,000 1,725,000 937,000 843,000
Stock at Hamburg_____________  *1,000
Stock at Bremen_______________ *1,000
Stock at ilavre_________________ 243,000
Stock at Marseilles____________  14,000
Stock at Barcelona____________  49,000
Stock at G enoa________________ 120,000
Stock at Trieste________________ *1,000

*2,000
*102,000
279.000 

9,000
55,000

358.000 
*3,000

39.000
334.000
250.000 

4,000
33.000
44.000
59.000

15.000
241.000
142.000 

3,000
16.000
23.000
22.000

Total Continental stocks........... 429,000 808.000 763,000 462,000
Total European stocks_______ 1,152,000

India cotton afloat for Europe__  69,000
Amor, cotton afloat for Europe.. 352,308 
Egypt,Brazil,&c.,afloat for Eur’po 9,000
Stock in Alexandria, Egypt__ 28,000
Stock in Bombay, India________  817,000
Stock in U. S. ports____________  612,113
Stock in U. S. interior towns___  354,552
U. S. exports to-day____________  14,099

2,533,000
59.000 

141,519
17.000

150.000
805.000 
787,891 
468,046

5,453

1,700,000 1,305,000 
224,000 144,000
124,409
39,000

113.000
804.000 
268,713 
129,729

650

80,101
23.000
97.000 

799,000 
164,073 
158,015

754
Total visible supply.................. 3,408,072 4,966,909 3,403,501 2,770,943
Of tno above, totals of American and other descriptions aro as follows: 
A m er ica n —

Liverpool stock__________ bales. 522,000 1,309,000
Manchester stock______________  46,000
Continental stock_______________ *332,000
American afloat for Europe_____ 352,308
U. S. ports stocks______________  612,113
If. S. Interior stocks____________  354,552
U. S. exports to-day-------------------  14,099

634,000 600,000
92,000 44,000 30,000

*650,000 612,000 411,000
141,519 124,409 80,101
787,891 268,713 164.073
468,046 129,729 158,015

5,453 650 754
Total American.........................2,233,072 3,453,909 1,813,501 1,443,943
East In d ia n , B ra zil, & c .—

Liverpool stock________   110,000 265,000 234,000 192,000
London stock__________________ 36.000 43,000 5,000 5,000
Manchester stock______________  9,000 16,000 20,000 16.000
Continental stock______________  *97,000 *158,000 151,000 51,000
India afloat for Europo-------------- 69,000 59,000 224,000 144,000
Egypt, Brazil, &c., afloat----------  9,000 17,000 39,000 23,000
Stock in Alexandria, Egypt......... 28,‘JOO 150,000 113,000 97,000
Stock in Bombay, India.......... .. 817,000 805,000 804,000 799,000

Total East India, &c................. 1,175,000 1,513,000 1,590,000 1,327,000
Total American.................  2,233,072 3,453,909 1,813,501 1,443,943
Total visible supply...................3,408,072 4,966,809 3,403,501 2,770.943

Middling Upland, Liverpool_____ 7.97d. 5.13d. 7.38(1. 6.Old.
Middling Upland, New York___  12.95c.
Egypt, Good Brown, Liverpool.. 12.43d. 
Peruvian, Rough Good, Liverpool 13.75d.
Broach, Fine, Liverpool__________ 7.75d.
Tinnovelly, Good, Liverpool___  7.77d.

9.15c.
7.70d.

10.90(1.
5.05(1.
5.17d.

13.25c. 
9.70d. 
8.85(1. 
634)d. 

6 1-16(1.

12.05(1. 
10-OOd. 
9.00(1. 

0 3-16(1. 
6Md.

♦Estimated.
Continental imports for past week have boen 55,000 bales.
Tho above figuros for 1916 show a decreaso from last week 

of 170,970 bales, a loss of 1,558,737 bales from 1915, an 
increase of 4,571 balos over 1914 and a gain of 637,129 
bales over 1913.
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FU TU R ES.— The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday, 
July 15.

M onday, 
July 17.

Tuesday, 
July 18.

I Ved'day, 
July 19.

Thursd'y, 
July 20.

Friday, 
July 21. W eek.

July— 12.85 — 12.90-.95 12.85-.88 12.77-.91 12.74-.S0 12.78-.83 12.74-.95
Closing----- 12.85-.87 12.80-.88 12.82-.89 12.77-.78 12.78-.80 12.80-.82 —

August—
Range.......
Closing-----

_ __ 12.91 — 12.80-.90 12.77-.80 12.74-.81 12.77-.78 12.74-.90
12.88-.89 12.88-.90 12.90-.91 12.77-.78 12.78-.80 12.78-.80 —

September— _______ 13.07 — 12.95-.98 __ __ __ ________ 12.88 — 12.88-.07
Closing----- 12.97-.99 12.97-.99 13.00-.02 12.87-.89 12.91-.92 12.89-.91 ------- - ---

October— 
Range........ 12.97-.05 13.01-.15 12.95-.08 12.91-.07 12.87-.95 12.90-.96 12.87-.15
Closing----- 13.02-.03 13.01-.02 13.04-.05 12.92-.— 12.95-.96 12.94-.95 ------- —

November—
Closing----- 13.09 — 13.08 — 13.09 — 12.98 — 13.01 — 13.00 — —

13.13-.20 13.18-.30 13.13-.23 13.07-.23 13.03-.12 13.05-.il 13.03-.80
Closing----- 13.19 .20 13.18 .19 13.19-.20 13.07-.08 13.18-.12 13.09-.10 —

January— 13.19-.27 13.24-.30 13.17-.28 13.11-.28 13.0S-.18 13.10-.17 13.08-.36
Closing----- 13.24-.25 13.24 — 13.25-.20 13.11-.12 13.16-.18 13.16-.17 --- — —.

Fcbruaru— 13.34 — 13.34 —
Closing___ 13.32 — 13.32-.33 13.32 — 13.18-.20 13.23 — 13.22 —

M arch—
Range........ 13.39-.43 13.43-.52 13.31-.43 13.2fl-.44 13.25-.32 13.26-.32 13.25-.52
Closing----- 13.41-.43 13.40-.42 13.40-.42 13.20-.27 13.30-.32 13.31-.32 --- —i —

A p ril-
Range........
Closing-----

M ay—
Range.......

13.49 — 13.48-.50 13.47-.50 13.33-.36 13.36----- 13.37 — --- --------

13.54-.50 13.60-.07 13.48-.50 13.40-.49 13.40-.46 13.40-.43 13.40-.67
Closing___ 13.57-.58 13.50-.58 13.56-.57 13.43-.44 13.46-.47 13.45-.40 —

June— 13.53 —ll ,.,,, .
Closing----- 13.00 — 13.59 — 13.58 — 13.45 — 13.48 — 13.47 —

A T TH E IN TE R IO R  TO W N S the movement— that is, 
the receipts for the week and sinco Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for tho 
corresponding poriod of tho previous year— is set out in de
tail below.

Movem ent to July 21 1916. Movem ent to July 23 1915.

Totous. Receipts. Ship- Slocks Receipts. Shlp- Stocks

W eek. Season. W eek . 21. W eek. Season. W eek. 23.

Ala., Lufaula., 
Montgomery .

9 17.83S 60 9,813 9 25,262 8,407
1,065

69
128,39759,494

1,434
284]

43,192
16,465

1,188
162

206,892
139,021

1,463
618

53,847
20,303

Ark., Helena.- 143
52,940

170,532
36

339
1,377
7,943

1
201

62,383
205,899

28
804

1,247
9,513

___ 21,334 3 705 20 32,268 176 9,050100 123,248 650 8,470 310 122,829 1,200 11,5521,306 180,913 3,101 39,228 618 190,996 1,547 7,375
Augusta....... 755 387,900 7,074 57,343 1,038 456,065 5,151 68,578
Columbus----- 88, 66,042 1,650 13,486 40 98,778 260 20,727
Macon-------- 20 44,787 21 4,738 40 37,842 229 4,821
Rome--------- 212 04,007 281 3,872 200 67,445 300 4,179

La., Shreveport 272 119,831 105 5,710 278 100,215 1,256 28,849
Miss.,Columbus 4 17,882 1,011 808 5 33,481 13 2,992

Greenvlllo — 8 62,855 404 2,204 4 73,729 47 4,6796C 108,459 1,682 3,878 135,074 700 3,300541 53,612 1,035 5,760 111) 54,160 386 11,58324,836 — 2,890 40 22,044 268 3,082
gvicksburg___ — 26,949

30,104
10

158
405

3,527
29 38,564

39,574 181 4,481
4,061Mo.„3t. Louts. 4,19G 738,347 5,101 9,553 0,180 700,405 7,760 18,279N. C., Raleigh. 2C 13,769 25 59 52 14,830 75 221O., Cincinnati- 2,195 287,315 5,505 11,981 3,052 320,761 3,828 17,571Okla., Hugo.-. 12,615 ___ ___ ___ 10,351

S.C., Greenw’d ___ 19,131 ___ 3,774 ___ 26,546 4,992Tenn„Meinphls 2,903 963,818 7,923 58,731 1,451 1,068,825 5.22C 82,765Nashville----- ___ 0,684 ___ 1,025 ___ 8,250 ___ 404Tex., .Brenham 
Clarksville__

25 20,597 7C 600 72 20,123 132 1,32127,976 46,476
Dallas______ 100 99,928 442 6,600 721 124,329 50C 821
Honey.Grovc. 29,261 __ 24,624 ___
Houston........ 4,9002.096,870 8.39C 30,155 9,073 3,434,208 17,124 59,046
Paris.............. — 95,835 — 200 — 110,254 —

Total „33 towns 19,2130,174,028 40,806;354,552| 25,542 8,130,518 49,281 468,046

The abovo totals show that tho interior stocks have d e
crea sed  during the week 27,593 bales and are to-night 113,494 
balos loss than at tho same time last year. Tho recoipts at 
all towns have been 6,329 bales loss than the same week 
last year.

O VERLAND  M O V E M E N T  FOR T H E  W E E K  A N D  
SINCE AU G . 1.— Wo give below a statement showing tho 
overland movement for the weok and sinco Aug. 1, as made 
up from telegraphic reports Friday night. Tho results for tho 
weok and sinco Aug. 1 in. the last two years aro as follows:

J u ly  14— 
S h ip p ed —-

Via Mounds, &c 
Via Hock Island.

D ed u ct  S h ipm en ts—  
dti

Total to bo deducted..........
Leaving total net overland *.

------191
W eek .

. 5,101 
682

15-16------
S in ce  

A u g .  1. 
744,924 
318,584 

6,981

------ 19
W eek .
7,766
1,181

14-15------
S in ce  

A u g .  i. 
694,804 
325,619 

4,470 
159,499 
116,731 
193,981 
527,587

1,462
. 761 
.12,748

148,331
141,328
166,921
682,917

T.075
785
983

4,282
21.315 2,209.986 16,072 2,022,691

. 1.678 

. 2,412 

. 4,871
164,995
197,159
329,332

439
681

3,314
193,279
232,456
174,835

. 8,961 ~691,486 4,434 600,570
-12.354 1,518,500 11.638 1,422,121

* Including movement by rail to Canada.

The foregoing shows tho week’s net overland movement 
has been 12,354 bales, against 11,638 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 96,379 bales.

--------1915-16--------
I n  Sight a n d  S p in n ers ' S in ce

T a k in g s. W eek . A u g .  1.
Receipts at ports to July 21______  44,455 7,094,672
Not overland to July 21_________  12,354 1,518,500
Southern consumption to July 21. 77.000 3,914,000

Total marketed_______________ 133,809 12,527,172
Interior stocks in oxcess__________*27,593 z91,410

Camo Into sight during week— 106,216 ------------
Total in sight July 21-----------------  -------  12,435,762
North’n spin's takings to July 21- 20,421 3,140,946

--------1914-15--------
S in ce

W eek . A u g .  1. 
27,303 10,388,954 
11,638 1,422,121
64.000 3,082,000

102,941 14,893.075 
*23,739 347,907
79,202 -----------
--------- 15,240,982
14.728 3,160.376

* Decrease during week, x  Less than Aug. 1.
Movement into sight in previous years:

W eek— B ales.
1914—July 24 ........... - ...........57,429
1913—July 25-_________  65.210
1912—July 26_______________61,056

Since Sept. 1—
1913-14—July 24___
1912-13—July 25-----
1911-12—July 26___

Bales.
------14,846,604
----- 13,984,632
___ 15,827,105

QUOTATIONS FOR M ID D L IN G  CO TTON  AT O TH ER  
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 the week.

C losin g  Q u ota tion s  f o r  M id d lin g  C olton  n —
.July 21. S aturday. M o n d a y . | T u esd a y. W ed 'd a y . | T h u rsd ’y. ! F r id a y .

Galveston------- 13.75 13.75 13.75 13.70 13.70 13.70New Orleans— 13.00 13.09 13.00 13.00 13.00 13.00Mobile________ ___ 13.09 13.00 13.00 13.00
13.00

13.00
13.00Savannah ------- 13.00 13.00 13.00 13.00Charleston-------

Wilmington------
Norfolk - .......... 13.00

12%
12%
13.00

12%
12%
13.00

12%
12%
13.00

12%
12%
13.00 .

12%
12%
13.00Baltimore------- 13 % 13 Ys 13% 13% 13.00 13.00Philadelphia — 13.20 13.30 13.35 13.20 13.15 13.20Augusta............ 12.75 12.75 12.75 12.75 12.75 112.75Memphis--------- 13.12 13.12 13.12 13.12 13.12 13.12St. Louis______ 13 % 13% 13% 13% 13% 13%Houston---------- 13.60 13.60 13.60 13.50 13.50 13.50Little Rock___ 13.00 13.00 13.00 13.00 13.00 113.00

N E W  ORLEANS CO N TR ACT M A R K E T .— The high
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows:

Saturday. 
J u ly  15.

M o n d a y ,  
J u ly  17.

T u esd a y , 
J u ly  18.

W ed 'd a y , 
J u ly  19.

T h u rsd 'y .' h r id a y ,  
J u ly  20.’J u ly  21.

J u ly —
Range_______
Closing______

A u g u s t—
Range_______
Closing..........

S eptem ber—
Rango_______
Closing______

O ctober—
Range_______
Closing______

12.70- .75 
12.75-.77
12.70- .75 
12.73-.75

12.81 — 
12.79-.81
12.78-.84 
12.75-.77

12.76- .80 
12.80-.82
12.73-.75
12.76- .77
12 77- 81

12.67- .84
12.67- .68
12.65- .83
12.65- .67

1
12.71- .72 12.70 —
12.71- .73 12.68-.74
12.65-.69 12.67-.70 
12.69 -.12.69.-71

12.81- .83
12.75-.83
12.81- .82

12.83- .85
12.83- .95
12.83- .84

12!84-!86
12.75-.87 
12.84f-.85

12.73^75
12.73- .91
12.74- .75

12.77- .79jl2.76-.78
12.69-.79 12.73-.7912.78- . 79 12.77-.78

D ecem b er—
Rango_______
Closing______

J a n u a ry—
Range_______
Closing. .

12.91-.98 
12.96-.97
13.01-.0S 
13 06- 07

12.97- . i l
12.97- .98
12.06-.19 
13 06- 07

12.90-.01
12.98- .99
12.99- .10 
13 07- 08

12.87- .03
12.88- .89
12 95-10 
12 96- 971

12.84-.92 
12.92-.93
12 94- 01
13 00- 03

12.88-.92 
12.90-.91
12.96- 03 
12.99- 00

M a rch —
Range_______
Closing______

M a y —
13 23- 26 
13 25- 27

13 26- 38 
113 25- 26

13 23- 30 
13 27- 28

13 15- 30 13 17- 19 
13 15- m 13 19 —

13 15- 19 
13.18 -19

iV(VUKU_ . . . . . .
Closing ___

T on e—
Spot..............

13 40- 42
Steady
Steady

13 40-42
Quiet 

1 Steady

13 44- 46
Steady
Steady

13 30- 31
Quiet | 

Bar. st’y

13 33- 35
Quiet

Steady

13.32-33
Quiet

SteadyOptions ___

’ W E A T H E R  REPORTS B Y  TELE G R A P H .— Advices to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week with the pre
cipitation excessive in portions of Mississippi, Alabama, 
Georgia and the Carolinas. Reports from Texas continuo 
favorablo and picking is in progress in some portions of that 
State. Considerable damage is indicated in portions of 
Alabama by high water and heavy rains. The storm in 
Atlantic sections has resulted in loss of life and much damage 
to property and some injury to crops.

G a lveston , T e x .— Weather conditions during the week were 
mostly favorablo for the development of the crop and in 
consequence steady improvement is shown. Light precipi
tation occurred in different parts of the State. Som,o re
planting is being done in the lower Coast country and pick
ing is in progress in some localities. There has been rain on 
one day during the week, to an inappreciable extent. Tiie 
thermometer has avoraged 86, ranging from 80 to 92.

A b ile n e , T e x .— W e have had no rain during the week. 
Tho thermometer has ranged from 70 to 104, averaging 87.

B ren lia m , T e x a s .— W e  have had rain on one day the past 
week, tho rainfall being sixteen hundredths of an inch. 
Average thermometer 86, highest 98, lowest 74.

C u ero , T e x .— There has been rain on two days during the 
week, the precipitation being twenty-eight hundredths of 
an inch. Tho thermometer has averaged 85, the highest 
being 100 and tho lowest 70.

F ort W o r th , T e x .— There has been rain on two days dur
ing the week, to the extent of fifty-two hundredths of an inch. 
The thermometer has averaged 86, ranging from. 72 to 100.

H en r ie t ta , T e x .— It has rained on one day during the week, 
tho rainfall reaching forty-two hundredths of an inch. Aver
age thermometer 89, highest 108 and lowest 70.

H u n tsv il le , T e x .— Dry all the week. Average thermometer 
87, highest 94, lowest 70.

K e r rv il le , T e x .— There has been rain on two days during 
tho weok, the precipitation being forty-eight hundredths of 
an inch. The thermometer has averaged 83, the highest 
being 100 and the lowest 66.
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L a m p a s a s , T e x .— There has been rain on three days dur
ing the week, the rainfall reaching seventy-two hundredths 
of an inch. The thermometer has avoraged 87, ranging 
from 70 to 104.

L o n g v iew , T e x .— There has been rain on ono day of the 
woek, tho rainfall reaching thirty hundredths of an inch. 
Thermometer has ranged from 68 to 94, averaging 81.

L u lin g , T e x .— There has been light rain on two days dur
ing tho week, the rainfall being ten hundredths of an inch. 
Average thermometer 86, highest 102, lowest 70.

N a co g d o ch es , T ex .— W e have had rain on three days of 
the week, the precipitation reaching one inch and eighty-four 
hundredths. The thermometer has averaged 84, tho high
est being 96 and the lowest 72.

P a les t in e , T e x .— Thero has boon rain on two days during 
the week, tho rainfall reaching thirty-eight hundredths of an 
inch. Thermometer has averaged 84, ranging from 72 to 96.

P a r is , T e x .— It has rained on one day during tho week, the 
rainfall reaching eight hundredths of an inch. Tho ther
mometer has ranged from 72 to 104, averaging 88.

S an  A n t o n io ,  T e x .— W e have had rain on three days the 
past week, the rainfall being forty hundredths of an inch. 
Average thermometer 84, highest 96, lowest 72.

T a y lo r , T e x .— There has been heavy rain on ono day dur
ing the week, the precipitation being one inch and ninety-four 
hundredths. Minimum thermometer 70.

A r d m o r e , O k la .— Wo havo had rain on two days during 
the weok, tho rainfall being sixty-threo hundredths of an inch. 
Tho thermometer has ranged from 70 to 104, averaging 87.

M a r lo w , O k la .— Rain has fallen on one day during tho 
week, tho rainfall reaching fifty-seven hundredths of an inch. 
Average thermometer 82, highest 101, lowest 62.

M u s k o g e e , O k la .— Thero has boen rain on ono day during 
the week, tho precipitation boing twenty-six hundredths of 
an inch. The thermometer has averaged 86, tho highest 
being 104 and the lowest 68.

E ld o ra d o , A r k .— Thero has been rain on six days during 
the week, tho rainfall boing two inches and thirty-throe hun
dredths. Tho thermometer has averaged 85, ranging from 
71 to 99.

F ort S m ith , A rk .'— It has rained on three days during tho 
weok, the rainfall reaching thirty-two hundredths of an inch. 
Tho thermometer has ranged from 72 to 100, averaging 86.

A le x a n d r ia , L a .— Wo have had rain on five days of the 
week, tho precipitation reaching three inches and fifty-five 
hundredths. Tho thermometer has averaged 86, tho highest 
boing 99 and the lowest 72.

N e w  O rlea n s , L a .— Thoro has boon rain on five days during 
tho week, tho rainfall reaching three inches and two hun
dredths. Tho thermometer has averaged 84, ranging from 
73 to 95.

S h revep ort, L a .— Wo have had rain on two days during 
the week, the rainfall reaching twenty-fivo hundredths of 
an inch. The thermometer has rangod from 73 to 101, 
averaging 87.

C olu m b u s , M is s .— Rain has fallen on three days during 
the week, tho rainfall reaching three inches and ninoty-three 
hundredths. Average thermometer 82, highest 93, lowest 70.

G reen w o o d , M i s s .— Thoro has been rain on six days during 
the week, the precipitation being two inches and seventy-one 
hundredths. The thermometer has averagod 84, tho high
est boing 97 and the lowest 71.

V ick sb u rg , M i s s .— It has rained six days during the weok, 
the precipitation being three inches and sixty hundredths. 
Thormometer has averaged 81, ranging from 72 to 93.

M o b il e ,  A l a .— Serious damage has been done on lowland 
by high water. Uplands have been injured by heavy rains. 
W o have had rain on three days during tho week, tho rainfall 
reaching two inches and twonty hundredths. Tho thor
mometer has ranged from 70 to 88, averaging 80.

M o n tg o m e r y , A l a .— Wo havo had rain on four days dur
ing the past week, to tho extont of ono inch and sovonty-ono 
hundredths. Average thermometer 81 , highest 91, lowost 7 1.

S elm a , A l a .— Wo have had rain on each day of tho weok, 
tho precipitation reaching throe inches and six hundredths. 
Tho thermomoter has avoraged 77, tho highest boing 86 
and the lowest 71.

M a d is o n , F la .— It has rained on two days during tho 
week, the precipitation boing thirty hundredths of an inch. 
Tho thermometer has avoraged 82, ranging from 74 to 90.

T a lla h a ssee , Fla.'— It has rained on four days of tho weok, 
tho rainfall reaching one inch and forty-four hundredths. 
Tho thermometor has ranged from 70 to 92, averaging 81.

A lb a n y , G a .— It has rained on four days during tho weok, 
tho rainfall reaching three inches and eighty-six hundredths. 
Average thermomoter 82, highost 94 and lowest 70.

A u g u s ta , G a .— Wo have had rain on two days of tho week, 
tho precipitation reaching seventy hundredths of an inch. 
Tho thermometer has averagod 82, the highest being 90 and 
the lowest 73.

M A R K E T  A N D  SALES A T  N E W  Y O R K .

S p ot M a rk et  
C losed .

F u tu res
M a rk e t
C losed . S p ot.

S A L E S .  

C ontr ’ct T o ta l.

Saturday__
M onday__
Tuesday__
Wednesday . 
Thursday . .  
Friday_____

Total____

Qulot_____________ Steady_________
Quiet, 10 pts. adv-- Barely steady. -
Quiet, 5 pts. adv_- Steady________
Quiet, 15 pts. dec__ Barely steady..
Quiot, 5 pts. dec. _j Very stoady__
Quiet, 5 pts. adv_jStoady________

" '38
'166 "166

38

38 100 138

W O R L D ’S SUPPLY A N D  TA K IN G S OF C O TTO N .

Cotton Takings. 
Week and Season. 1915-16. 1914-15.

W eek . | S eason . W eek . | S ea son .

V.siblo supply July 14____ ____ 3,579,042 5,218,784 .
4,633,210

12,435,762
3,165,000

358.000
615.000 
26*,000

Amorican in sight to July 21___
Bombay receipts to July 20___
Other India ship’ts to July 20-_ 
Alexandria roceipts to July 19-- 
Othor supply to July 19*______

Total supply________________
D ed u ct—

Visible supply July 21_________

106,216
515,000
62,000

6500
61,000

79,202 15,240,982 
18,000 2,621,000
7.000 398,000
1.000 842,000
3.000 220,000

3,703,75
3,408,072

21,474,972
3,408,072

5,326,986 22,498,798 
4,966,909' 4,966,909

Total takings to July 21a______
Of which Amorican______
Of which othor__________

295,686
208,186
87,500

18.066.900
13.425.900 
4,641,000

360.077 17,531,889
276.077 13,466,889 
84,000 4,065.000

* Embraces receipts in Europo from Brazil, Smyrna, West Indies, &c. 
a  This total embracos tho total estimated consumption by Southern mills, 

3,914,000 bales in 1915-'G and 3,082,000 balos in 1914-15— takings not 
boing available—and tho aggrogato amounts takon by Northern and foreign 
spinners, 14,152,900 bales in 1915-10 and 14,449,889 bales in 1914-15, of 
which 9,511,900 balos and 10,384.889 balos Amorican.

CO TTON  CO NSUM PTIO N  A N D  OVERLAND  M O V E 
M E N T  TO JULY 1.— Below we present a synopsis of the 
crop movement for tho month of Juno and tho elovon months 
ended Juno 30 for three years:

Gross overland for June_________ bales
Gross overlanl for 11 months_________
Net overland for Juno________________
Net overland for 11 months___________
Port receipts in June__________________
Port receipts in 11 months____________
Exports in June______________________
Exports in 11 months_________________
Port stocks on June 30________________
Northern spinners’ takings to July 1___
Southern consumption to July 1__
Overland to Canada for 11 montb

eluded in net overland)_________
Burnt North and South in 11 months___
Stock at North interior markots Juno 30-
Came in sight during June________
Amount of crop in sight June 30________
Came in sight balanco of season__
Total crop_______________________
Averago g ross weight of bales______
Average n et weight of bales_______

1915-16. 1914-15.
149,066 99,121

2,144,895 1,984,442101,921 72,0061,484,887 1,400,219
277,962 214,349

6,931,522 10,299,205505,653 292,440
5,521,948 8,118,989

789,840 866,160
3,104,832 3,096,330
3,671,800 2,869,000

172,198 171,523
2,522 1,741

13,793 18,366
594,400 473,355

12,078,926 14,984,024
83,223

15,067,247
512.40 513.45
487.40 488.45

49,534
1,719,877

17,825
1,259,599

212,23610,459,763
296,882

8,874,687
351,344

2,768,250
2,860,000

137,725
11,467
14,800

386,519
14,624,856

282,112
14,906,968

514.02
489.02

N E W  YO R K  COTTON E X C H A N G E .— Tho committoos 
appointed to servo on Cotton Exchange committees tho od- 
suing year are as follows:

Executive—Georgo II. Shutt, Chairman; Edward E. Ifanomann, Spencer 
Waters, Edward F. Bartlott Jr., Henry II. Itoyco, ox-officio.

Finance—Nathanial L. Carponter, Chairman; William II. Judson, 
Philip G. McFadilen, James F. Maury, ex-officio.

Supervisory— W. Ilustaco Ilubbard, Chairman; Georgo II. Shutt, Ed
ward L. Hanomann.

By-Laws and Rules— Leopold S. Bacho, Chairman; Spencer Waters, 
Edward M . Weld, Elwood P. McEnany, ex-officio; Henry H. Royco, ox- officio.

Membership— Spencer Wators, Chairman; William N. Scliill, Frank A. 
Kimball, Allan Bond, Henry do La B. Carpendor.

Trado—John A. Hartcorn, Chairman; Loigli M . Pearsall, Henry T. Dum- 
bell, Georgo D. Moulson, Warner D. Orvis, Ralph II. Hubbard, Allan S. 
Lehmann.Legislation— Edward M . Wald, Chairman; Walter L. Johnson, Henry 
II. Royco, ex-officio.

Arbitration— Edward P. Walker, Chairman; John A. Hartcorn, William
N. Schill, Fred E. Story, Robert G. Allen, Marshall Goer, Douso H. Van 
Vllet. .

Board of Appeals— Marcus J. Parrott, Chairman; Edward II. Mooro, 
Samuel Hopkins, Thomas E. Hicks, Leopold S. Bacho, Charles W. Leo, 
Edward K. Cono.

Information and Statistics— Walter L. Johnson, Chairman; Georgo D. 
Moulson, William A. Boger, Frederick J. Frederickson, Walter W. Hess.

Commissions— Leopold S. Bacho, Chairman; Elwood P. McEnany, Ar
thur Lehman, Samuel T. Hubbard Jr., James C. Royco.

Revision— Edward K. Cono, Chairman; Edward P. Walker, Edward II. 
Inman, Cloment Mooro, William Ray, Marcus J. Parrott, Moses C. Heath, 
A. Carl Espy, James E. Latham, N. L. Carpenter, Philip B. Weld, William 
M. Van Leer, Samuel T. Hubbard Jr., Philip G. McFaddon, Clayton E. 
Rich Jr., Gardiner II. Miller, Leo Rosenberg.

Warehouse and Delivery— Clement Mooro, Chairman; Edward IC. Cono, 
Edward E. Bartlett Jr., Philip B. Weld, Samuol T. Hubbard Jr., Thomas 
F. Cahill, Henry II. Itoyce, ex-officio.

Adjudication— Roinhard Siedonburg, Chairman; Walter C. Hubbard, 
Robert P. McDougall, Henry Hentz, William Mohr.
Super-appeal— W. Ilustaco ilubbard, Chairman; Cloment Mooro, Henry

T. Dumbell, Edward P. Walker, Clayton E. Rich Jr., Henry L. Goss, Sid
ney E. Wolff. , .

Clearings— William II. Judson, Chairman; Philip B. Weld, Henry H. 
Royco, ex-officio.

Complaint— James Riordan, Chairman; Leon B. Lowenstoin, Albert S. 
Ranlott.

CO TTON  CROP CIR CU LAR .— Our Annual Cotton Crop 
Roviow will bo ready in circular form about Thursday, 
Aug. 24. Parties desiring tho circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to securo oat-ly dolivory. Publi
cation of this annual reviovv has been deforrod this yoar to 
a somowhat later date (aftor tho eloso of tho cotton season) 
than has been our usual practico, in order to afford 
moro time for tho investigation of tho situation abroad.

A L E X A N D R IA  RECEIPTS A N D  SH IP M E N TS.

A le x a n d r ia ,  E g yp t. 
J u n e  28.

1915-16. 1914-15. 1913-14.

R eceip ts  (cantars)—
Sinco Aug. 1-----------------

2,483
4,595,468

11,560
6,313,395 3,500

7,628,365

E x p o rts  (bales)— W eek .
S in ce  

A u g .  1. W eek .
S in ce  

A u g .  1. W eek .
S in ce  

A u g .  1.

To Liverpool _________
To Manchester------------
To Continent & India__
To Am erica-----------------

Total exports________

4,275
3,330
1,285

263

210,854
137,299
177,734
193,058

2,854
2",620 
1,280

201,993
145,600
277,120
158,926

5.500
5.500

207,843
221,165
439,915
83,803

9,153 718,945 5,754 783,639 11,000 952.72G
N o te .—A cantar s 99 lbs. Egypt an bales we gh about 750 lbs.
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IN D IA  COTTON M O V E M E N T .— The receiptsof 
India, cotton at Bombay and the shipments from all India 
ports for the week ending Juno 29 and for tho season from 
A u ". 1 for three years have been as follows:

, June 29.
Receipts at— .

1915-16. 1914-15. 1913-14.

Week.
, Since 
Aug. 1.

j Since 
Week. Aug. 1. Week.

Since 
Aug. 1.

Bombay................................... 24,000 3,067,000 26,000:2,554,000 36,000 3,667.000

For the Week. Sluce August 1.
Exports 
from— Great

Britain.
Conti
nent.

Japan
AChina

Bombay—
20,0001915-16.- 2,000

1914-15-. 5,000 ____
1913-14.. ____ 43,000 15,000

Calcutta—
1915-16.. — — —
1914-15.. ____ — —
1913-14.. ____ 1,000 —

Madras—
1,0001915-16.. ____ ____

1914-15.. ____ ____ ____
1913-14.. ____ 1,000 —

All others—
1915-16.. 1,000 2,000 1,000
1914-15.. 2,000 4,000 3,000
1913-14.. 2,000 42,000 —

Total all—
1915-16.. 3,000 3.00C 21,000
1914-15.. 2,000 9.00C 3,000
1913-14.. 2,000 87,000 15,000

Total.
Great

Britain.
Conti-
nenl.

Japan 
& China. Total.

22,000 47,000 223,000 1,550,000 1,820,000
5,000 76,000 314.000 1,219,000 1,609,000

58,000 71,000 1,195,000 1,197,000 2,463,000

3,000 14,000 62,000 79,000
3,000 15,000 71,000 89,000

1,000 3,000 30,000 132,000 165,000

1,000 2,000 17,000 19,000
1,000 9,000 10,000

1,666 5,000 48,000 7,000 60,000

4,000 50,000 120,000 81,000 251,000
9,000 81,000 135,000 37,000 253,000

44,000 05,000 507,000 67,000 699,000

According to the foregoing, Bombay appears to show a d e
c rea se , compared with last year, in tho wook s receipts of
2.000 bales. Exports from all India ports record a gain of
13.000 bales during the weok and smco Aug. 1 show an in 
crea se  of 208,000 bales.

M A N C H E ST E R  M A R K E T .— Our report received by 
cable to-night from Manchester states that there is a de
cided improvement in tho demand for cloth for India, but 
China remains quiet; yarns are easier. Wo givo prices 
for to-day below and leavo those for previous weeks of 
this and last year for comparison:

1916. 1916.

814 lbs. Shirt- Cot'n 8% lbs. Shirt- Cot'a
32* Cop ing3, common Mid 32* Cop ings, common Mid
Twist to finest. Upl's Twist. to finest. Upl'i

May a. (1 A. (5. a. d. d. d d 3. (1. d. d.
2 12 % © n % 7 i % ® 9 6 8.43 8 5 16 © 8% 6 4 © 7 4 6.35
9 12% © 13% 7 4%  @9 6 8.42 8H 0 9% 6 6 @ 7 4% 5.37

16 12% © 13% 7 3 % @ 9 5 • 8.25 8 0 814 6 3 0 7 5 5.35
23 \2% © 13% 7 2 ® 9 4 8.29 8% @ 9 6 6 0 7 4 5.20
30 12% 0 13% 7 2 © 9 4 8.10 8% 0 8% 0 6 0 7 3 5.20

July
7 12% @ 13% 7 0 @ 9 2 8.04 8% © 9 0 3 @ 7 6 5.17

14 12% @ 13% 7 1 @ 9 2 8.01 8% 0 8 % 6 3 @ 7 6 5.15
21 12% @ 13% 7 1 @ 9 2 7.97 8% @ 8% 0 3 © 7 5.13

SHIPPING N E W S .— As shown on a previous page, the 
exports of cotton from tho United Statos tho past wook havo 
reached 117,970 bales. Tho shipments in detail, as made 
up from mail and telegraphic roturns, are as follows:

T ota l b a les.
NEW YORK—To Liverpool—-July 17—St. George, 2,939________  2,939

To Manchester—July 20—Bovic, 1,680--------------------------------  1,680
To Havre—July 14—Northern, 2,671------------------------------------ 2,671
To St. Nazalre—July 18—Anclreo, 1,462____________________  1,462
To Barcelona—July 18—Clialkydon, 1,000__________________  1,000
To Genoa -July 13—Palermo, .r>,670__ July 14—Mllazzo,

2,606— .July 15—Stampalia, 300--...................................•  8,576
To Vladivostok—July 15—Toyama Maru, 3,694____________  3,694
To Venezuela—July 14—Viator, 100_________ ______ _______  100

GALVESTON— To Barcelona—July 15—Martin Saonz, 5,436____ 5,436
To Gothenburg—July 19—Reime, 5,510___ ______ _________  5,510
To Christiania—July 19—Reime, 200_______________________  200

NEW ORLEANS—To Liverpool—July 14— Indian, 13,649__ July
15—Norwegian, 4,671________________   13,820

To Belfast—July 18—Rathlin Head, 2,921__________________  2,921
To Havre—July 14—Honduras,'5,715______________________  5,715

PENSACOLA—To Liverpool—July 15—Oxonian, 200 July 20 —
Vlvina, 3,113______________     3,313

SAVANNAH—To Liverpool—-July 15—Orator, 7,300__ July 17—-
Rosalio, 8,055 July 20—Scythian, 9,235_________________ 24,590

To Havre—July 17— Glencoe, 3,000________________________  3.000
BRUNSWICK—To Liverpool—-July 17— Belgian, 3,569_________  3.569
BOSTON—To Liverpool—July 12—Devonian, 1,222__ July 15—

Sagamore, 71............................................................................     1,293
To Manchester—July 15—Epilalofos, 340___________________  340

BALTIMORE—To Liverpool—July 10—Quernmoro, 5,611 July
14— Rockingham, 300— July 17—Vodainoro, 3,334............. 9,245

PHILADELPHIA—To Liverpool—July 12—Huronlan, 4 2 . . ......... 42
To Rotterdam—July IS—Zyldljk, 1,059 ------ -------  1,059

SAN FRANCISCO—To Japan—July 15—Soattlo Maru, 4,032------ 4,032
SEATTLE—To China—Juno 26— ICottsu Maru, 350--------------------- 850
TACOMA—To Vladivostok—Juno 26—ICottsu Maru, 3,254------

July 13—Salkai Maru, 3,659...........- .........................................  6,913
117,970
week,Tho particulars of tho foregoing shipments for tho 

arranged in our usual form, aro as follows-
G reat F ren ch  

B rita in . P o r ts .
Now Y o rk ... 4,619 4,133 ____
Galveston---- ------ ------ ------
Now Orloans.21,241 5,715 ____
Ponsacola__ 3,313 ------ ------
Savannah__ 24,590 3,000 ____
Brunswick__  3,569 ____ ____
Boston______ 1,633 ____ ____
Baltimore —  9,245 ------ ------
Philadelphia. 42 ------ 1,059
San F rancisco .................................
Soattlo--------- ------ ------ ------
Tacoma-------  ------ ------ ------

H o t-  — O tli.E u rop e— V la d .,  
la n d . N o r th .  S ou th . & c . J a p a n .
------ ------ 9,576 3,794 ------
------ 5,710 5,436 ..............- - -

350
6,913

4,032

T ota l. 
22,122 
11,146 
26,956 
3,313 

2 7 ,c m  
3,569 
1,633 
9,245 
1,101 
4,032 

350 
6,913

T ota l.........68,252 12,848 1,059 5,710 15,012 11,057 4,032 117,970
The exports to Japan since Aug. 1 havo been 446,918 bales 

from Pacific ports, and 12,848 bales from Galveston. In 
addition 3,590 bales havo gono via Vancouver, B . C.

COTTON FR E IG H T S.— Current rates for cotton from 
New York are as follows, quotations being in cents per pound:

Liverpool, 1.00c.; Manchester, 1.00c.; Havre, 2.00c.; Rotterdam, 3.00c. 
..ora.; Genoa, 2.25c.; Naples, 2.25c.; Leghorn, 2.70c.; Christiania, 3.25c.; 
Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c.; Gothenburg, 3.00® 
3.25c.; Barcelona, 2.00c.; Lisbon, 2.00c.; Marseilles, 2.50c. asked; Japan, 
3.00c. asked; Shanghai, 3.00c. asked; Bombay, 3.00c. asked; Vladivostok, 
2.50c.

LIVERPOOL.— By cable from Liverpool wo have the 
following statement of the week’s sales, stocks, &c., at 
that port:
Sales of tho week----------------------  28,000

Of which speculators took------
Of which exportersto ok---------

Sales, American________________ .
Actual export__________________  24,000
Forwarded____________________  55,000
Total stock____________________  658,000

Of which Amorican__________  536,000
Total imports of tho weok_______  77,000

Of which American__________  60,000
Amount afloat_________________  182,000

Of which Amorican__________  142,000
The tone 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 follows:

J u n e  30. J u ly  7. J u ly  14. J u ly  21
28,000 34,000 31,000

1,000 2,000 2,000
1,000 1,000

22,000 27,000 24,000
2-1,000 1,000 2,000 10,000
55,000 71,000 65,000 67,000

658,000 639,000 665,000 632,000
536,000 520,000 552,000 522,000

77,000 53,000 94,000
60,000 48,000 89,000

182,000 232,000 185,000 193,000
142,000 189,000 138,000 160,000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f 
1:30 1 Dull Quiet Quiet Quiet Quiet Dull
P. M . i 

Mid.Upl’ds 8.03 8.06 8.04 8.02 7.96 7.97

Sales_____ 3,000 6,000 5,000 5,000 7,000 4,000
Spec.& exp. 300 500 500 500 1,500 1,000

Futures. Quiet Dull Quiet Quiet Quiet Quiet
Market 1 1% ® 2% 2 @ 3  pts. 30314 1 0 2  pts. 5 0 6  pts. 2 pts.

opened / pts. dec. advance pts. dec. advance decrease advance

Market f Quiet Quiet Quiet Quiet Quiet Barely stdy
4% { 
P . M . 1

1% ® 2 4>4@6 6@ 7  pts. 30414 4 1 4 0 7 10114
pts. dec. pts. adv. decrease pts. adv. pt3. dec. pts. adv.

Tho prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e p r ice s  a re  g iven  in  p en ce  an d  100ths. T h u s: 7 87 m ea n s  7 87-100d.

July 15 S a tu rd a y. M o n d a y . T u esd a y . W ed 'd a y . T h u rsd ay. F r id a y .

July 21. 12= 1% 1 % 4 % 1 % 4 % 1 % 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 .
July_____ 7 8 7 % 9 0 % 92 88 86 8 0 % 89 82 82 S3 S3
Oct.-Nov. 7 77 % 8 1 % 82 >4 7 7 % 7 5 % 7 0 % 80 74 75 76 76
Jan.-F ob  . 7 71 75 73 0 7 1 % 69 % 70 74 0 7 % 69 7 0 % 70
Mar.-Apr. 7 70 74 7 5 % 71 69 69 73 % 0 7  0 8 % 70 70
May-Juno ____ 7 6814 73 7 4 % 70 68 % 0 8 % 7 2 % 66 63 69 % 69

BREADSTUFFS
F rid a y  N ig h t , J u ly  21 1916.

Flour has been quiet, but firm and in fact some mills 
have advanced prices, owing to the recent rise in wheat. 
But on the other hand, trade has been slow, as tho generality 
of buyers do not believe that black rust has done any seri
ous damage to wheat and that therefore, the recent advance 
in wheat is not likely to bo permanent. Under such circum
stances, not only the home business, but tho export de
mand lias been small. It is said, that local buyers are none 
too well supplied with flour, but they show no anxiety, 
and in some cases have supplied themselves for tho time 
being by purchasing from resellers to good advantage.

Wheat advanced on persistent report of damage by black 
rust in the Northwest. North Dakota has reported it. 
It was not there last week. Tho most damage, it is stated, 
has been done by hot weather following recent rains. Some 
claim that rust has done serious harm. Whether it is so 
or not, one thing is clear enough, it has alarmed tho shorts. 

,Thoy might denounce tho reports as sensational and largely 
baseless. But they havo covered. Liverpool, too, has 
been firmer and reports that the Continent is buying freely. 
Liverpool also believes that tho Continental demand will 
continue, “ as European crop accounts aro not favorablo.” 
Prices in Liverpool have, likewise, been strengtheningly 
affected by higher ocean freights and lighter exports. As 
regards tho United Kingdom, tho world’s shipments last 
wook were only 5,040,000 bushels out of a total from North 
America of 11,930,000 bushels, and Liverpool advices say 
that these shipments to English markets are inadequate. 
Tho Continent is absorbing all tho American wheat it can 
got. It evidently feels uneasy over hardening Atlantic 
freights, and an adverse crop outlook on the Continent, 
while the rust reports from this side also, no doubt, have 
some effect. In the United Kingdom cold wet weather is 
against the crop and general prospects are not good. In 
France, also, wet, cold weather continues, oxciting general 
complaints. In Argentina freights havo advanced to 165s., 
a rise of 2s. 6d. since last Friday. In Russia, it is said, the 
acreage has been cut down 2 5 % , as compared with normal 
and that the weather has been bad, with frost in M ay and 
early in Juno causing damago. In Siberia and Volga dis
tricts drougth prevails. Tho Russian farmers have been 
discouraged by tho big holdings in Russia and tho fact that 
it is so hard to export. Therefore, they have been planting 
very slowly. In India moisture has been scanty and native 
ood crops have suffered. Holders of wheat there aro firm, 
nd tho East India exports aro very light. Cold weather 

jn Argentina has caused complaints about the wheat out-
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look. Besides the scarcity of ocean freights there are fears 
that clearances will be very small for a time. In other 
words, much of the news, foreign and domestic, has been 
bullish. In Australia, it is said, the acreago will be fully 15%  
under normal. In Germany the potato crop is short, owing 
to cold, cloudy weather and some think the outlook for its 
grain crops are not so good as some reports state. At the 
same time, world’s stocks of wheat are undoubtedly large 
and many question whether there has been any serious 
damage done in this country by rust. To-day prices ad 
vanced early to a new high level on this move, but reacted 
later on heavy liquidation. Reports of rust at the North
west are still being received, and it is said to be doing more 
damage. Exporters took 300,000 bushels. The North
west and the seaboard bought heavily at Chicago.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. M o n .  T u es . W ed . T h u rs. F r i .
No. 2 red----------------- ------------- cts--------- 122% 122'A 121% 124% 124?*
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. M o n .  T u es . W ed . T h u rs . F r i .
July delivery in elevator...........cts.111% 111% 111% 110% 114% 114%
September delivery in elevator----- 113% 112% 112% 112% 115% 115%
December delivery in elevator___ 115% 115% 115% 115 117% 118%

Indian corn was firm, owing to persistent talk of hot 
weather over much of the belt. It is not believed that it has 
done any very serious harm, but for all that good rains would 
be welcome. Shorts have covered considerable July and 
September. Country offerings too have decreased, with tem
peratures in the Southwest 100 to 107. Cash prices ad
vanced. The available supply last week decreased 1,194,
000 bushels, against a decrease in the same time last year of
918.000 bushels. Though larger than in recent years, avail
able supplies would hardly bo called burdonsome. Thoy 
are 6,638,000 bushels, against 4,450,000 a year ago and
5.900.000 in 1914. The Chicago stock fell off for the week
661.000 bushels. Liverpool has been stronger with the River 
Plate offering sparingly and American mixed in good de
mand. Export offerings at Liverpool are at high prices; 
holders have advanced their quotations. River Plato prices 
have been very firm. The quantity afloat for Liverpool 
is decreasing and stocks everywhere are light. The Conti
nent is a keen buyer of American mixed, taking most of the 
offerings. In this country refiners who had for somo time 
been buying Kaffir corn for the manufacture of alcohol, now 
find the supply of this kind of corn about exhausted, ac
cording to Western reports, and are turning to regular 
Indian corn. It is largely a weather market. Continued 
hot dry weather would probably advanco prices, while good 
general rains would in all likelihood cause a decline. To-day 
prices advanced on covering of shorts, largely on stop orders. 
The weather was warm with little rain and country offer
ings were not heavy.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

Sat. M o n .  T u es . W ed . T h u rs . F r i .  
No. 2 yellow............................. cts. 00% 91% 90% 91 91% 92

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M o n .  T u es . W ed . T h u rs. F r i .

July delivery in elevator--------cts. 78% 79% 79% 79% 80 81%
September delivery in elevator----- 75% 75% 75% 74% 75% 76%
December delivery in elevator----- 65% 65% 65% 64% 64% 64%

Oats advanced at times, but on the whole declined. 
Though somo damage is roported by hot weather, the crop 
is expected to be large, especially as recent rains at the 
Southwest were beneficial. Besides, the cash demand has 
been rather disappointing, causing some weakness in cash 
oats. The available American supply, moreover, is 28,657,
000 bushels, against 6,354,000 a year ago and 12,557,000 at 
this timo in 1914. The decrease in the available supply last 
week was only 514,000 bushels, against a decrease in the same 
time last year of 1,406,000 bushels. On the other hand, somo 
export business has been done, the other day somo half a 
million bushels being sold. Furthermore, Liverpool advices 
report a good domand and a continuation of Continental 
buying. They add that all export offerings are at firm 
prices. The River Plate is shipping only lightly and Ameri
can oats are wanted. For export the sales in American 
markets have been 100,000 to 400,000 bushels a day. A large 
industrial company bought 1,000,000 bushels of September 
and December. To-day prices advanced and then reacted. 
Country offerings increased. Exporters did nothing in oats 
but they took 40,000 bushels of barley. They have taken
115.000 bushels of barley during the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. M o n .  T u es . W ed . T h u rs . F r i .

Standards----- cts.48-48% 48%-49 48%-49 47%-48% 47%-47% 48-48%
No. 2 white---------nom. nom. nom. nom nom. iiom.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
S at. M o n .  T u es . W ed . T h u rs. F r i .

July delivery in elevator.......... cts. 42 41% 41% 40% 40% 40%
September delivery in elevator___ 41% 41% 41 40% 40%
December delivery in elevator___  43 43

GRAIN.
42% 42% 42%

Wheat, per bushel—f. o. b.
N. Spring, No. 1, now__ SI 34%
N. Spring, No. 2________  _____
Red winter. No. 2, new___1 24%
Hard winter. No. 2______I 27%

Oats, per bushel, new— cts.
Standard-........................48@48%
No. 2, white____________  Nom.
No. 3, white.................46% @46%
No. 4, white___________45% @46

FLOUR.
Winter, low grades____$4 20
Winter patents_________ 5 65
Winter straights_______ 5 30
Winter clears__________ 4 90
Spring patents_________ 6 15
Spring straights________ 5 75
Spring clears___________ 5 25

Nom.
92
91%

Corn, per bushel—
No. 2 mixed______ f. o. b.
No. 2 yellow______ c. i. f.
No. 2 yellow kiln dried__
Argentina In bags________  __

Rye, per bushel—
New York________c. I. f. SI 07
Western__________ c. i. f. $1 07

Barley, malting__________80@90

K a n s a s  s tr a ig h ts , s a c k s .$5  5 0 (  
K a n s a s  c le a r s , s a c k s ___  4  7 5 (

>55 80 
5 25City patents..________  6 90

Rye flour...................... 5 10@ 5 35
Buckwheat flour______ __________
Graham flour_________  4 50 @ 5 50

W E A T H E R  B U LLE TIN  FOR W E E K  E N D IN G  JULY  
10.— The influences of weather on the crops as summarized

in the weather bulletin issued by the Department of Agri
culture for the week ending July 10 were as follows:

Very favorable weather conditions continued in most central and north
ern districts during the week just ended. The work of harvesting pro
gressed satisfactorily; grains ripened well under high temperaturo and 
sunshine in the more northern districts, and corn, especially, made rapid 
advance. Damago resulted from the coast storm in the .Southeastern 
States, and the lack of rainfall was being quite seriously felt over tho cen
tral and lower Great Plains region. Local showers caused somo improve
ment in the Rocky Mountain and Plateau States.

C o rn .—Tho hot days and warm nights whicli prevailed In tho central 
and northern parts of the country caused a decided improvement in tho 
condition of corn during the week ending July 18. There was some dam
ago by flooding in tho Southeastern States, while rain is badly needed 
in somo of tho southwestern districts. Early corn is maturing with ex
cellent yields in Texas, but the late crop has beon injured by drought. 
Corn is beginning to fire on uplands in Oklahoma, and has already been 
seriously damaged in some sections by dry weather. Rain is needed 
also in parts of Arkansas, Missouri, Kansas, and Nebraska. Tho crop 
has advanced rapidly in the extromo North, and reached tho seasonal 
stago in South Dakota, but is still backward in North Dakota and New 
England. Corn is beginning to tassel .as far north as tho Ohio and lower 
Missouri Valleys. This is tho critical period for this crop and rain is 
needed immediately following tassoling and blossoming. Tho diagrams 
which were published last week showed tnat the weather conditions wore 
favorable for corn during June in all tho Southern States, and tho crop 
was better than the average at tho first of July, especially in Oklahoma. 
In tho Northern States, however, tho unseasonably low temperatures 
which prevailed during Juno had an unfavorable effect and corn was 
poorer than tho averago, most especially in tho district covered by North 
Dakota, South Dakota, and Minnesota.

W in ter  W h ea t.—The weather conditions were favorablo for harvesting 
of winter wheat in tho central part of the country, and this work, as well 
as that of thrashing, progressed satisfactorily. Wheat is filling nicely 
and is noaring maturity on tho north Pacific coast, as well as in tho North
ern States in the eastern part of the country.

S p rin g  W h ea t.—Tho conditions were favorable for spring whoat, and 
this crop is making rapid advancement, with few exceptions. Rain is 
needed in the more southern part of tho spring whoat belt, and iiot woather 
did some damage to the fields in the Red River Valley, where previously 
flooded. Wheat is heading in Montana, and is in the milk stago in North 
Dakota. There was a decided improvement in the condition of spring 
wheat during tho month of June east of the Rocky Mountains, although 
the woather was not so favorablo on tho north Pacific coast. A cool June 
is decidedly favorable for spring whoat, especially in tho Dakotas, and 
diagram No. 12, published last week, showed decidedly cool weather in 
tho spring whoat region during last month. Wot weather in May and 
Juno is favorable also. This crop needs dry weather and plonty of sun
shine in July to bring it to maturity in proper condition.

O ats .—Tho harvesting of oats has made satisfactory progress in central 
districts under favorablo weather conditions. Tho cutting of oats has 
begun as far north as central Indiana and southern South Dakota. 
There is somo report of rust in central districts.

B a rley  & c .— Barley is ripening and developing satisfactorily in noarly 
all sections. Harvest has begun in Oregon and South Dakota, and tho 
plants aro heading in New York State. Ryo is promising, and is also 
ripening under favorablo conditions. The seeding of buckwheat is well 
under way in the Northeastern States. Rico is roported to bo in excel
lent condition in Arkansas, Louisiana, and Texas, and was bonefitted by 
warm woather in California. Somo flax is in bloom in Montana and 
North Dakota.

C otton .—Tho weather during the week was favorablo for tho develop
ment of cotton west of tho Mississippi River, and In Tonncssco, except 
that it is beginning to need rain in Oklahoma and Arkansas, in Okla
homa tho crop improved, is generally clean, and is blooming and in fine 
condition. Showers were favorablo in southern Texas, and picking is 
under way in tho central and southern portions of that Stato. Boll weevil 
aro less active in Texas. Tho bolls aro forming and holding well in Louis
iana, and the plants aro in good to excellent condition in most places in 
Arkansas. In Tennessee tho fields aro well cultivated, the plants aro 
fruiting well, and are free from insects and disease. Tho plants showed 
considerable improvement in North Carolina, although still short.

Tho conditions were less favorablo, however, in Mississippi, Alabama, 
Georgia, South Carolina, and western Florida, especially in tho lowlands. 
There is considerable complaint of shedding, and somo rust is reported 
in Alabama and Georgia. The fields are grassy in tho lowlands, and 
damago by boll weevil has increased. On tho uplands in these States, 
cotton continues promising, and is developing well. In oxtremo western 
Florida tho damage by the tropical strom of last week is reported to be 
from 25 to 50%.

P ota toes .—Tho weather conditions during tho week were favorablo for 
white potatoes, except that moro rain is needed in tho Southwest, and 
blight has caused some damago to tho potato vines in Now Jersey. Tho 
conditions aro favorablo for potatoes on tho Pacific coast, and largo ship
ments are being made from California. Potatoes are being harvested 
in increasing quantities in central and eastern districts. Sweet potatoes 
aro growing well in the South, except where affected by the floods of the 
past two weeks.

Tho statement of the movement of breadstuffs to market 
indicated below aro prepared by ns from, figures collected by 
tho New York Produce Exchange. Tho receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last tlireo years have been:

Receipts at— Flour. | Wheat. | Corn. Oats. | Barley. | Rpe.
bblsAQGlbs.bush. 60 tbs.bush. 56 lbs. bush. 32 lbs. bushA8lbs. bush.HGlbs.

Chicago_____ 120,000 560,000 2,551,000 1.724,000 453,000 34,000
Minneapolis . 
Duluth______

............1
---------- 1

1,513,000'
1,062.000'

77,000
........... |

628,000
94,000

565,000,
286,000

43.000
30.000

Milwaukee . . 56,000
........... |

54.000
99.000

134,000
26,000
69,000

493,000
26,000
83,000

273,000
1 19,000

D etroit.......... 8,000 24,000
Cleveland__ 13,000 15,000 50,000 70,000 10,000
St. I.ouls____ 59,000 640,000 232,000 35S.0U0;

4,000P eor ia ______ 31,000 30,000 924,000 158,000 12,000
Kansas City. 
Omaha_____ .............1 1,323,000

296.000
160,000
132.000

36,000
243.000 .............|

Tot. wk. 1916 
Same wk. ’ 15 
Same wk. '14 
Since Aug. 1

1915-16 . . .  
1914-15 . . .  
1913-14 . . .

287.000 5,616,000
239,000; 2,497,000
279.000 12,744,000

4.355.000
3.253.000
2.310.000

3.913.000 1,581,000 148,000
3.336.000 720,000 65,000
3,488,000, 627,000, 99,000

19,60),000 496,264,000221,901,000213,488,000 113567 00022,333,000
19.213.000381.476.000 235,993,000 201,929,00085,101,000 19,186,000
19.426.000 290,862,000 218,956,000 218,156,000 86,250,000 22,435,000

Total receipts of flour and grain at tiio seaboard ports for 
the week ended July 15 1916 follow:

Receipts at— Flour. | Wheat. | Corn. \ Oats. | Barley. Rye.

N ew  Y o rk ___
Barrels. | Bushels. 1 Bushels. | Bushels. I Bushels. 

106,000, 2,553,000 354,000 1,095,000 406,000 
24,000, 67,000- 276,000 96,000! 35,000 
64,000 1,634,000 ______  310,000 79,000

Bushels.
4,000

Portland, M e. 
Philadelphia .
B a lt im o re ___
N ’ port N ew s. 
M o b lle ______

25.000, 828,000! 51,000 251,000 41,000 
36,000 576,000 490,000 1,193,000' 20,000 

1.000' ______ i _______  791,000; ____
52,000

4,000 ______  30,000 11,000 .
N ew  Orleans*
G a lv e s to n ___
M on tre a l------

44,000, 159,000, 160,000 50,000 .............
______ 1 44,000 _______1 ............. .............

188,000 1,554,000| 258 ,OUO 341,000 16,000

Tot. wk. 1916 
Since Jan.1’ 16 
Week 1915 
Since Jan.1’ 15

492.000 7,415,000, 1,625,000 4,174,000' 597,000 50,000
20.399.000 501,553,000 212,256,000 217,0,34,000 109885 000 22,508,000

926.000 1,508,000! 397,000 1,986,000 41,000 84,000
14.879.000 37,847,000 38,353.000 86,245,000 6,080,000 6.442.000

•Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading.
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The exports from the several seaboard ports for the week 

ending July 15 are shown in the annexed statement:
Wheat. Corn, Flour, Oats, Rye, Barley, Peas. 

Iixports from—  bushels. bushels, barrels. bushels, bushels, bushels, bushels.
New York______ 2,259,007
Portland, M e____ 1,034,000
B o s t o n . - - ...........
Philadelphia------ 471,000
Baltimore_______  859,704
Norfolk--------------  ---------
M ob ile .................. - - - - - 
New Orleans.........................  82,000
G alveston.............................  100,000
M ontreal_______ 2,211,000

419,014 119,378 540,094 _______  03,994 2 ,298
_______ 04,000 340,000 _______  79,000 _______
09,507 1,232 1,200,503 _______ _______ _______
17.000 8,000 .......... ....................  ............. .............

224,273 39,601 754,800 98,791 113,202 .............
_______ 1,000 791,000  .........................  .............
36.000 4 ,000 11,000 _______ _______ _______

135.000 168,000 3 ,000 _______ 17,000 .............
----------  ----------  ----------- 17,000 .............

221.000 45,000 553,000 _______ 194,000 _____

Total week___ 8,096,485 1,122,394 450,211 4,199,523 98,791 484,196 2,298
Week 1915_____ 2.2G5.960 333,348 177,455 2,112,356 12,009 281,501 1,655

The destination of. these exports for the weok and since 
July 1 191G is as below:

Exports for week 
and since 
July 1 to—

FLOUR. W H E A T . CORN.

Week 
July 15.

Since 1 
July 1 ’ 16.

Week 
July 15.

Since
July 1 ’ 16.

Week 
July 15.

Since
July 1 ’ 16.

Obis. bbls. 1 bush. bush. bush. bush.
United Kingdom. 70,786 149,873 3,694,953 5,899,808 418,974 700,172
Continent_______ 307,873 637,883 4,396,532 7,875,680 524,499 678,642
So. & Cent. Amer. 31,574

34,229
150

5,599

40,068 
57,421 

2011 
5,599!

5,000 9,000 116,020
61,741

" 1,160

152,870
99,381

200
1,160

Br. No. Am. Cols. 
Other eountrles.. ............

T o ta l_________ 450,211 891,045! 8,096,485 13.784.4S8 1,122,394 1,632,425
Total 1915........... 177,455 286,412 2,265,966 3,739,878 333,348 834,335

The world’s shipments of wheat and corn for the week 
ending July 15 1916 and since July 1 1916 and 1915 are 
shown in the following:

Exports.

Wheat. Corn.

1916. 1 1915. 1916. 1915.

Week 
July 15.

Since I Since 
July 1. 1 July l.

Week. 
July 15.

Since 
July 1.

Since 
July 1.

North Amer*
Bushels. 
11930000

Bushels. 1 Bushels. 
20,739,000 7,000,000

.............._| .......... ..

Bushels'.
1,147,000

Bushels.
1,670,000

Bushels.
807,000

Danube____
Argentina . .  
Australia —
In d ia ...........
Oth. countr’s

T o ta l------

1 _______
1,568,000 

810,000

1241666

3.176.000 1,240,000
1.336.000 ________

1,275,000 3,979,000 11,756,000

____I . . . I  3,936,000
226,000 32,000 130,000 " 383 ,666 " 2721666

14462000 25,477,000 12,208,000 2,558,000 6,032,000l 12,835,000

* North America.— The Canadian Government has officially prohibited the 
Issuance of both manifests and exports until after ten days. Tilts Is effective 
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

July 15 1916.. 
July 8 1916.. 
July 17 1915.. 
July 21 1914..

United
Kingdom.

20,264,000

Bushels.
55,000,000
54.624.000

35.184.000

United |
Kingdom. Continent.

Bushels, i Bushels.

6,299,000 17,264,000

Bushels.
15.216.000
15.057.000

23,563,666

The visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 15 1916 was as follows:

G RAIN  STOCKS.
Corn, 
bush.

609.000
280.000 
101,000
341.000 

2,000
173.000 
21,000

236.000
90.000

109.000 
1,658,000

55.000

Oats,
bush.

1,879,000
65.000

304.000
688.000 
730,000
46.000

Rye, 
bush. 

28,000 
17,000 
2,000 

160,000 
4,000

Barley
bush

484.000 
1,000

81,000
103.000

1,000
106,000
767.000
194.000
357.000
119.000

1,008,000
70.000
49.000 

3,950,000
412.000
567.000
202.000

77.000
265.000
127.000
355.000
282.000

8,000
4.000 

20,000
45.000
25.000
69.000
36.000

4.000
11.000

13.000
21.000 
51,000

42.000
46.000

421.000
119.000 

7,000

2,000 17,000
50,000 ............ 164,000

Wheat,
United Stales— bush.

N ew  Y o r k .....................................2 ,2I;I ’292
B oston  _______     230,000
P h ila d e lp h ia .............................  737,000
B a lt im o re . . ................................ 872,000
N ew port N ew s........................  6J,0(J0
N ew  O r le a n s - ........................  }  naa 'oooG alveston ....................................  1.028,000
B u ffa lo .......... ...................   889,006
T o le d o ______________________  624,000
D e tro it .......... ..............................  172,000
C h ic a g o _____________________ 5 ,898,000
M ilw aukee..................    27,000
D u lu th ............. - ............. ...........  7,825,000
M inneapolis__________ 8,412,000
St. r .o u ls ...................................  1,343,000
Kansas C ity ............ ........... —  5,672,000
P e o r ia ............ ..........................  13,000
Indianapolis............................  284,000
O m a h a ......................................... *>333,000
On L akes....................................
On Canal and R iv er------------  32,000

T ota l Ju ly 15 1916..............39,879,000 5,219,000 11,186,000
T ota l July 8 1916..............41,820,000 6,139,000 11,719,000
T ota l July 17 1915 . 5,761,000 3 ,313,000 2,449,000
T ota l July 18 1914..............18,700,000 4 ,404,000 5 ,620,000

Note— Bonded grain not Included above: W heat, 1,676,000 bushels at N ew  Y ork
508.000 Baltim ore, 466,000 Philadelphia, 48,000 B oston , 582,000 D uluth , 1,952,000 
Buffalo; tota l, 5 ,292,000 bushels, against 48,000 bushels In 1915. Oats: 1,834,000 
N ew  Y ork , 381,000 B oston , 6,000 Philadelphia, 178,000 Baltim ore, 86,000 D ulu th ,
795.000 B uffalo; tota l, 3,280,000 bushels, against 36,000 in 1915; and barley,
215.000 N ew  Y ork , 8,000 Baltim ore, 45,000 B oston , 60,000 D uluth; total, 328,000, 
against nil In 1915.

Canadian—
------------  1,210,000 119,000 2,250,000 47,000 250,000

l 't .  William  & Pt. A r th u r ..  13,197,000 _______ 5,305,000 ........ ...................
O ther Canadian * . _ . .......................................................  5 ,825,000 -   5,592,000   II

T ota l Ju ly 15 1916*-------- 20,232 000
T otal July 8 1916*......... 21,467^000
T ota l July 17 1915---------  3,006,000
T ota l July 18 1914...........  8 ,063,000
Summary—

A m erican .....................................39,879,000
C anadian ..........................  20,232,000

435.000 1,570.00
471.000 1,621,00
206.000 407,00
261.000 966,00

119.000 13,147,000
207.000 12,266,000

40.000 2,917,00.)
51.000 5,591,000

5,219,000 11,186,000
119.000 13,147,000

47.000 250,000
4.000 145,000
6.000 217,000
1.000 408,000

435,000 1,570,000
47.000 250,000

T ota l July 15 1 9 1 0 .. .  
T o ta l July 8 1916 —  
T o ta l July 17 1915—  
T ota l July 18 1914 —

__ 60,111,000
__ 63,287,000
. . .  8,767,000 
...26 ,769,000

5.338.000 24,333,000
6.346.000 23,985,000
3.353.000 5.366,000
4.455.000 11.217,000

482.000 1,820,000
475.000 1,766,000
212.000 624,000
262.000 1,374,000

* Including Canadian at B uffa lo and D uluth.

THE DRY GOODS TRADE.
N e w  Y o rk , F r id a y  N ig h t , J u ly  21 1916.

Trade in the dry goods markets has been less active during 
tho past week with buyers as a rule more inclined to pursue 
a cautious policy. The general undertone, however, re
mains steady with sentiment optimistic. As manufacturers 
are well sold ahead they are welcoming the lull in demand, 
feeling that it will give them an opportunity to catch up with 
deliveries which for some time have been very backward. 
Interior buyers are still in town in large numbers, and those 
needing to replenish their stocks are placing a fair amount 
of business despite the high prices. Supplies in all sections 
of the country are not burdensome, but in many localities 
the scarcity is not so acute as it was a month or two ago. 
Prices for all lines of goods have been well maintained at 
recent high levels, and there are few predictions of recessions 
within the near future. Unless the labor situation improves 
the opinion is expressed in many quarters that goods for fall 
delivery will be difficult to obtain in sufficient quantities 
to meet all requirements. Out-of-town interests have been 
moro or less concerned regarding the question of fall deliv
eries as their stocks of these goods have reached rather low 
levels and need replenishing, while retailers have likewise 
been making inquiries as to the outlook. Demand for spot 
goods has been fairly active, but as mills are vrell sold and in 
many instances have little to offer, business is not large. 
Owing to the persistent strength of raw material efforts to 
havo prices for manufactured goods reduced have not met 
with any success, and buyers in need of supplies have been 
forced to pay the prices asked. Business for export account 
continues encouraging with additional sales of sheetings 
reported made, for shipment to Red Sea ports. Stocks at 
theso ports, according to latest advices, are low. The 
scarcity of ocean freight room, together "with the high rates, 
continue to check business with the Far East, but trade 
with South American countries is improving. Cuban mer
chants have been quite active buyers of colored goods, while 
Canada has been credited with making additional purchases 
of cotton blankets.

D O M ESTIC CO TTON  GOODS.— Demand for staple 
cotton goods has not been so urgent during tho wreek with the 
inquiry largely for prompt deliveries and buyers less inclined 
to contract for future requirements. A  fair amount of busi
ness in wash fabrics, however, has been booked for next 
spring delivery, as there has been a good attendance of buy
ers in the market. Dress ginghams have been moderately 
well taken, but are in less demand than other lines. Bleached 
goods rule firm with prices advanced slightly, owing to the 
continued increase of bleaching costs. As regards fine and 
fancy goods, tho market is irregular. Some manufacturers 
report demand improving, while others claim, that business 
is quiet. Future business in print cloths is quiet, as pi-inters 
aro very backward in making deliveries and are not encourag
ing the placing of orders. Bagging interests have displayed 
less interest in the market for heavy cotton cloths, and as a 
result some lines of brown goods have been slightly easier. 
Spot goods of all descriptions are difficult to obtain, this 
being particularly true as regards wide sheetings and cotton 
duck. Mills manufacturing the latter are reported to be 
well sold ahead. Gray goods rule quiet with only a moderate 
business passing. 38-in. standards are quoted unchanged at 6c.

W O O LEN  GOODS.— Although present demand for wool
ens and worsteds is not active, the majority of mills are said 
to have sufficient orders booked to keep them in operation 
for the next four months. When tho heavy orders placed 
early in the season are taken into consideration, leading 
members in the trade state that a lull in the demand was to 
be expected. While second hands have been selling certain 
lines of goods at prices slightly below mill quotations, large 
operators are unwilling to offer concessions. They point to 
the continued advance in the cost of raw material to uphold 
their position. Buyers of all classes of men’s wear fabrics 
aro operating conservatively, while in women’s wear markets 
the striko among garment workers holds business in check. 
Tho conferences held between the strikers and manufactur
ers have ended with no indication of a settlement of the diffi
culties. The outlook at present, nevertheless, is more cheer
ful as advices received from Washington state that President 
Wilson has asked Secretary of Commerce Redfield and Secre
tary of Labor Wilson to investigate the matter.

FO REIG N  D R Y  GOODS.— Moderate improvement has 
been noted in the market for linens during the past week. 
Arrivals have been larger, enabling agents to partly fill 
deliveries which have been very backward. Advices from 
abroad are more encouraging, as many of the difficulties 
which have been holding back production are being gradu
ally overcome. Arrivals of Russian flax at British mills 
aro increasing, and as a result less delay will be experienced 
in filling orders. Prices for manufactured goods however, 
have little changed and continue very firm. Buyers in 
the local market have been endeavoring to obtain informa
tion regarding price lists for next Spring deliveries but so 
far have been unsuccessful. Inquiry for housekeepings 
lines has increased, but the high prices tend to check dis
tribution. Goods of domestic make will bo placed on the 
market for next Spring delivery in more liberal quantities 
than heretofore as many lines are meeting with increased 
approval. Cotton damasks aro becoming quite popular 
as imported goods are scarce. Burlaps, remain quiet and 
without feature. The undertone is slightly easier with 
light weights quoted at 6.75c. and heavy weights at 7.75c.
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News Item s.

Canal Zone.— P o p u la tio n  in  1916.— According to a con
sular report received at Washington, D  .C ., on July 18, a 
census just takon by tho police and fire division shows that 
the present population is 51,018. Tho American residents 
number 14,876.

Floods Cause D estruction  and Loss of Life in  Five 
Southern States.— Following a hurricane and rainstorms 
that struck tho South Atlantic coast on July 14, tho States 
of North Carolina, South Carolina, Tennessee, Virginia and 
West Virginia suffered destruction to property and loss of 
life on account of floods. The death list up to July 21 stood 
at 80, with a few persons missing. Early reports placed 
the loss to crops, lumber and cotton mills, highway and 
railroad bridges, and railroad track and telephone and 
telegraph lines throughout tho flooded area at from $10,
000,000 to $15,000,000, but later returns show that these 
estimates were greatly exaggerated. At first tho property 
loss in the Stato of North Carolina alone was roported to bo 
about $12,000,000. It is now thought that tho damage in 
and around lower Ashovillo, N o. Caro., and Biltmoro, N o. 
Caro., whore, it is said, tho loss was tho heaviest, will not 
exceed $750,000. Tho situation throughout tho other floocl- 
swopt States is roported rapidly improving and in many of 
tho afflicted sections it is said conditions are already almost 
normal.

Haverhill, Mass.— C ity  O ffic ia ls  In d ic te d .— Tho Essex 
County Grand Jury on July li8; it is stated, returned indict
ments in connection with the rioting in this city on Aprd 3, 
charging the ontire city government with “ neglect to suppress 
an unlawful assembly.” This is the first time, according to 
tho District Attorney, that such a charge has boon brought 
against a municipality in that State. Tho officials named in 
the indictment are: Mayor Albert L. Bartlett and Aldermen 
Roswell L. Wood, Christophor C. Cook, Chas. M . Hoyt (who 
is also Commissioner of Public Safety), and Albert E . Sticlc- 
ney.

Oakland, Cal.— R ecall E le c tio n .— On Aug. 1 the voters 
of this city will docido whether or not they are in favor of 
recalling Commissioner F . F. Jackson.

Stafford County (P. O. Stafford), Kan.— State A u d ito r  
O rdered  by C ourt to R eg ister  B o n d s .— A writ of mandamus was 
ordered by the State Supremo Court on July 13 to compol the 
Stato Auditor to register certain bonds recently voted for tho 
erection in this county of a rural high-school building.

Union County (P. O. Morganfield), Ky.—B on d  I s s u e  
E n jo in e d .— Wo are advised that' this county has been on- 
joined from issuing the $450,000 4 XA %  coupon tax-freo road 
and bridgo bonds advertised to be sold July 15 (V. 103, p. 83). 
Tho case will bo taken to tho Court of Appeals.

W illiamsport, Pa.— C itizen s  Seek to O ust M a y o r .— Tho 
Attorney-Goneral, according to reports, has been appealed 
to by citizens of this city for a decree ousting Mayor Jonas 
Fischer, who took offico Jan. 3, on the ground that ho is not 
a naturalized citizen. The Mayor, who was born in Austria, 
claims, it is stated, that ho took out his papers forty years 
ago. _ ________

Bond Proposals and Nedotiationsthisweek
have been as follow s:

ADAMS COUNTY (P. O. Decatur), Ind .— B O N D  O F F E R IN G .— Pro
posals will bo received until 3 p. m. July 24 by Geo. E. Kinzlo, Co. Trcas., 
for $3,360 4)4% 514-yr. aver. Steele road lmpt. bonds in Washington Twp. 
Denom. $168. Dato July 15 1916. Int. M . & N. Duo $168 each six 
months from May 15 1917 to Nov. 15 1926 inch

ALEXANDRIA, Rapides Parish, La.— B O N D S  V O T E D .— Tho propo
sition to issue tho $30,000 park-purchase bonds— V. 103, p. 170— carried, 
it is stated, at tho election held July 11.

ALICE, Jim Wells County, Texas.— W A R R A N T  S A L E .— 3.  L. Arlitt 
of Austin recently purchased $9,411 76 6% 7-24-year serial warrants dated 
Juno 30 1916.

AMEDEE SCHOOL DISTRICT, Lassen County, Calif.— B O N D
S A L E .—-On July 1 tho $1,500 6% school bonds (V. 102, p. 2180) were 
awarded to Lanra do Laguna of Palo Alto at par.

ANDOVER, Essex County, Mas3.— B O N D  S A L E .—Reports stato that 
tho following two issues of 4% bonds, aggregating $25,000, were recently 
awarded to Curtis & Sangor of Boston at iOl .03:
$10,000 water bonds. Duo $2,000 yearly from 1917 to 1921 inch

15,000 sower bonds. Duo $5,000 in July 1928, 1929 and 1930.
ANN ARBOR, Washtenaw County, Mich.— V O T E .— The vote cast 

at tho election June 9. which resulted in favor of tho proposition to issue 
the $60,000 4% school-impt. bonds, was 142 to 100. V. 102, p. 2270. 
Denom. $500. Dato Apr. 1 1917. Int. semi-ann. Duo $5,000 yearly 
from 1918 to 1929 inch

ANTIOCH SCHOOL DISTRICT (P. O. A ntioch), Lake County, 
Ills.— B O N D S  V O T E D .— The question of issuing $3,500 bldg, bonds car
ried unanimously at tho election July 10, it is stated.

ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County, 
Okla.— B O N D  S A L E .—-An issue of $40,000 building bonds lias beon awarded 
to G. I. Gilbert of Oklahoma City.

ATTLEBORO, Bristol County, Mass.— L O A N  O F F E R IN G .— 'Tho 
Treasurer will, it is stated, rcceivo bids for a loan of $50,000, dated July 26 
and maturing Nov. 26 1916, until 10 a. m. to-day (July 22).

AUBURN, King County, Wash.— B O N D S  O F F E R E D  B Y  B A N K E R S .
■—Carstens & Earles, Inc., of Seattlo aro offering to investors $15,000 5% 
refunding bonds. Denom. $500. Dato Juno 20 1916. Prin. and semi- 
ann. int. (J. & D.) payable at tho fiscal agency of tho State of Washington, 
N. Y . City, or at the City Trcas. offico. Duo Juno 20 1936, opt. after 
Dec. 20 1921. Bonded debt, $29,000. Assessed val. 1915, $990,000; 
real value (estimated), $3,000,000.

AUDUBON, Camden County, N. J.— B O N D  S A L E .—This borough has 
sole! to Geo. B. Gibbons & Co. of N. Y. at 101 an issue of $50,000 funding 
bonds.

BANCROFT, Cuming County, Neb.—B O N D  O F F E R IN G .— Proposals 
will bo received until 8 p. m. July 28 by J. O. Copplo, Chairman, Bd of 
Trustees, it is reported, for $12,000 5% 5-20-year (opt.) eloctric-liglit bonds. 
Int. semi-ann. Cert, check for $600 required.

BARNARDSVILLE SCHOOL DISTRICT (P. O. Barnardsville), 
Buncombe County, No. Caro.— B O N D S  O F F E R E D  B Y  B A N K E R S .— 
The Ifanchett Bond Co. of Chicago is offering to investors the $6,000 6% 
20-yr building bonds. V. 102, p. 1645. Denom. $1,000. Dato Apr. 1 
1916. Prin. and semi-ami. Int. (A. & O.) payablo at tho Nat. Park Bank, 
New York. Total bonded dobt, $6,000. Assess, val., $87,660; total valuo 
of all property, S300.000.

BEAVER DAM CREEK DRAINAGE DISTRICT (P. O. Salisbury),
Rowan County, No.-Car.—B O N D S  N O T  S O L D .— No salo was made of 
the $6,000 6% drainago-impt. bonds offered on July 1 (V. 102, p. 2271.)

BEAVER SCHOOL DISTRICT (P. O. Beaver), Beaver County, Pa.
— B O N D  S A L E .— On July 3 tho $27,000 4)4% tax-freo building bonds 
were awarded to Lyon, Singer & Co. of Pittsburgh, it is stated.—V . 103. 
p. 2361.

BEECH CREEK SCHOOL TOWNSHIP (P. O. Solsberry), Greone 
County, Ind.—B O N D  O F F E R IN G .— It is stated that bids will be received 
until 11 a. m. July 28 by J. R. Sullivan, Township Trustee, for $4,000 
4.1-2% school bonds.

BELOIT, Rock County, Wise.— B O N D  O F F E R IN G .—-Proposals will 
bo received until 2 p. m. July 25 by B. E. Wood, City Clerk, for tho follow
ing 414 % coupon bonds: ____ , ,
$30,000 park bonds. Due $1,500 yearly Aug. 15 from 1917 to 1936 incl.
25,000 public grounds bonds. Due $1,000 yearly Aug. 15 from 1917 

to 1926 incl. and $1,500 yearly Aug. 15 from 1927 to 1936 incl.
Denom. $500. Dato Aug. 15 1916. Pnn. and semi-ann. int. payablo 

at place to no hereafter designated. Cert, cnecit for $100 required. Pur
chaser to pay accrued int. and will lie expected to furnish a printed form of 
bonds. Bonded debt, excluding this issuo, $138,500. Assess, val. 1915, 
$14,114,302; actual value of real estato and personal property (approximate 
estimate) 1916, $16,000,000. Tax rato (per $1,000) 1915, $17. Official 
circular statos that tho principal and interest of all previously issued bonds 
has always been promptly paid at maturity and no previous issuo of bonds 
lias been contested.

BEND, Crook County, Ore.— B O N D  E L E C T I O N .— Reports stato that 
an election will be held Aug. 3 to voto on tho question of issuing $35,000 
Oregon California & Eastorn RR. terminal-sito-purcliase bonds.

BENTON COUNTY (P. O. Fowler), Ind.— B O N D  S A L E .— On July 10 
tho two issues of 4)4 % highway bonds, aggregating $26,320, wore awardod 
as follows—-V. 103, p. 170:$21,040 road bonds to Breed, Elliott & Harrison of Indianapolis for 

$21,376 50, equal to 101.598. „
5,280 road bonds to tho City National Bank of La Fayctto for $5,360 66, 

equal to 101.527.
Tho other bidders wero :

German American Nat. Bank, Fort Wayno---------------$21,295 $5,3o0 75
E. M. Campbell’s Sons & Co., Indianapolis------------ 21,269 5,338 00
Breed, Elliott & Harrison, Indianapolis-................................ - 5.356 00
Fletcher American Nat. Bank, Indianapolis------------ ----------$26,692----------•

BILTMORE SCHOOL DISTRICT (P. O. Biltmore), Buncombe 
County, No. Caro.—B O N D S  O F F E R E D  B Y  B A N K E R S .— 'The lianchett 
Bond Co. of Chicago is offering to investors the $15,000 5% 20-yr. building 
bonds. V. 102, p. 1645. Denom. $1,000. Dato Apr. 15 1916. Prin. 
and somi-ann. int. (A. & O.) payablo at the Nat. Park Bank of Now York. 
Bonded debt, this issue. $45,000. Assess, val., $3,036,483; truo valuo of 
all property, $10,000,000.

BINGHAMTON, N. Y.— B O N D  S A L E .— On July 12 an issue of $116,000 
4H %  school bonds was awarded to tho People’s Trust Co. of Binghamton
at 101.8199 and int. Other bidders were: , ___
Rhoades & Co.. N. Y ._.........-101.71 | A. B. Loach & Co., N. ------ 101.397
Harris, Forbes* Co., N. Y . . 101.5921Orandoll, Sheppard & C o----- 101.39
Blako Bros. & Co., N. Y ___ 101.5911 Remlck, Hodges & C o.,N .Y . 101.263
Kissell ,Kinnicutt&Co., N . Y . 101.531111. A . ICahler & Co., N . Y . . . 101.237
Sidnoy Spitzer & Co., Toledo 101.5181 Blodget & Co., Boston---------101.05
Hornblower & Weeks, N. Y __ 101.4361 Geo. B . Gibbons & C o., N . Y. 100.71 
J. S. Bacho & Co., N. Y ----- 101.41 I

BLACK RIVER TOWNSHIP, Cumberland County, No. Car.— 
B O N D  O F F E R IN G .— Sea ed bids will bo received by D. Gaster, County. 
Trcas. (P. O. Fayottovillo), until 12 m. July 31 for $25,000 5% serial 
coupon road bonds.

BRADENTOWN, Manatee County, Fla.— B O N D  S A L E .— On July 10
tho $20,000 5% 20-30-year (opt.) city-park bonds (V. 102, p. 2271) wero 
awarded to tho lianchett Bond Co. of Chicago at par and interest, less $377 
for printed bonds and expenses. Other bidders wero:
Terry, Briggs & Slayton, T o l.-98.081 John Nuveen & Co., Chicago----- 98

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(Eau Gallie), Fla.—B O N D  S A L E —  On July 15 tho $50,000 6% 25-ycar 
coupon tax-freo school-impt. bonds (V. 103, p. 78) wero awarded to R. M. 
Grant & Co., Now York, at 100.971 and int. Thoro wero fifteen other 
bidders.

BROOKE COUNTY (P. O. Wellsburg), W. Va.—B O N D  O F F E R IN G .  
— Proposals will bo received until 2 p. m. July 26 (postponed from July 14) 
by K. C. Brashear, Clerk County Court, for $800,000 5% road-construc
tion bonds. Dato July l 1916. Int. semi-annual. Duo on Jan. 1 as fol
lows: $26,000 1917; $27,000 1918: $28,000 1919: $30,000 1920; $32,000 1921; 
.833,000 1922; $35,000 1923: $37,000 1924; $38,000 1925; $40,000 192b; 
$42!000 1927: $54,000 1928; $30,000 1929 to 1938 incl.; $22,000 1939 1940 
and 1941, and $12,000 1942. This will bo sold as a whole or in multiples 
of $100,000. Bids to bo free of attorney’s fees and all exponses. Salo to 
bo subject to tho approval of Dillon, Thompson & Clay of New York.

BROOKLYN, Poweshiek County, Iowa.— B O N D S  O F F E R E D  B Y  
B A N K E R S .— Tho lianchett Bond Co. of Chicago is offering to investors 
$10,274 20 6% sewerage-disposal-plant-eonstruetion bonds. Denom.
20 for $500 and 1 for $274 20. Date Apr. 1 1916. Prin. and somi-ann. int. 
payable at the First Nat. Bank, Chicago. Duo $1,274 20 Apr. 1 1917 and 
$1,000 yearly Apr. 1 from 1918 to 1926 incl. Total bonded debt, $19,600. 
Assess, val. $525,175; valuation for taxation, $2,100,700; total valuo of all 
property (estimateo), $2,594,350.

BYRON TOWNSHIP (P. O. Byron), Ogle County, Ills.—B O N D S  
O F F E R E D  B Y  B A N K E R S .— An issuo of $36,000 5% 6-year avor. road 
bonds is being offered to investors by tho lianchett Bond Co. of Chicago. 
Denom. $500. Date Juno 1 1916. Prin. and aim. int. (Juno l), payablo 
at tho Continental & Commercial Trust & Savs. Bank, Chicago. Duo 
$3,000 Juno 1 1917, 1918. 1919 and 1920 and >74,000 yearly on June 1 from 
1921 to 1926 incl. Total debt, this issue. Assess, val., $939,440; actual 
value (est.), $3,000,000.

CARBONDALE TOWNSHIP (P. O. Carbondale), Jackson County, 
Ills.— B O N D S  O F F E R E D  B Y  B A N K E R S .— Tho lianchett Bond Co. of 
Chicago is offering to investors an issuo of $26,000 5% road bonds. De- 
nom. $500. Date Apr. 1 1916. Brin, ami semi-ann. int. (J. *  J.) payablo 
at First Nat. Bank, Chicago. Due $5,000 July 1 1920 to 1923 incl. and 
$6,000 July l 1924. Total bonded debt, $45,000; assess, val., $1,387,000; 
total valuo, est., $6,500,000.

CARROLL COUNTY (P. O. Delphi), Ind.—B O N D  S A L E .— O n  
July 18 tho two Issues of 4)4% 5)4-yoar avor. road bonds, aggregating 
$16,400— V. 103, p. 259—wero awarded to tho Merchants Nat. Bank of 
Muncie for $16,654 50, equal to 101.551.

CATSKILL (VILLAGE), Greono County, N. Y .— B O N D  S A L E .—  
This villago has sold an issuo of $36,000 water bonds.

CELINA, Mercer County, Ohio.— N O  B O N D  O F F E R IN G .— W e  aro'ad- 
vised that tho reports stating that this village would roecivo bidsluntll 
July 12 for $18,000 5 %  water bonds wero erroneous. V. 103, p. 171.

CERRO GORDO COUNTY DRAINAGE DISTRICT NO. 29, Iowa.— 
B O N D  S A L E .— On July 17 $13,029 31 5)4 % drainage bonds wero awarded 
to Schanke *  Co. of Mason City for $13,215 31— 101.427— and int. 
Other bids wero:
Durfeo. Niles & Co______$13,207 311 Cummings, Pruddon &___
Geo. M. Bechtel & Co., Co., Toledo----------------$13,067 00

Davenport___________  13,192 44| , ,
Donom. $1,302 93. Dato April 3 1916. Int. semi-annual. Du 

$1,302 93 yearly April 3 from 1917 to 1926 inclusive.
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CHANDLERSVILLE SPECIAL SCHOOL DISTRICT (P. O. Chand- lersville), Muskingum County, Ohio.—B O N D  S A L E .— On July 15 tho 

$3,000 (not $6,000 as previously reported) 5% coup, school bonds— V. 103 
p. 78— wore awarded to W. L. Slayton & Co. of Toledo at 100.05 and int 
Other bids were:
Harry W. Hosford, Cleveland, $3,001.
Durfee, Niles & Co., Toledo, $3,005 less $50 for attorney’s fees and print

ing of bonds.
CHICOPEE, Hampden County, Mass.— B O N D  O F F E R IN G .— Dis

patches state that the City Treasurer will receive bids until 4 p. m. July 25 
for $45,000 4% 1-20-yr. serial light bonds.

CIRCLEVILLE CITY SCHOOL DISTRICT (P. O. Circleville), 
Pickaway County, Ohio.—B O N D  S A L E .— On July 1 the $5,500 5% coup. 
bldg, bonds— V. 102, p. 2361— wero awarded to the First Nat. Bank o f 
Circleville for $5,561 95 (101.126) and int. Other bids wore:
Second Nat. Bank, Cine..$5,561 95|W. L. Slayton & Co., Tol.$5,515 95 
J. C. Mayer & Co., Cine.. 5,551 55|ThirdNat. Bank, Clrclov.. 5,515 00
Breed, Elliott & Harrison. _ 5,523 10 Tillotson & Wolcott C o------5,512 65
Seasongood & Mayer, Cine. 5.517 OOlProv. S. B. & Tr. Co., Cin. 5,508 25

CLEVELAND, Ohio.— B O N D  S A L E .—Tho following bids wore receivod 
for the two issues of bonds, aggregating $191,000, offered on July 17 (V 
103, p. 78): $121,000 $70,000

4 'A %  P a rk . 4 \ i%  S t.O pen
Otis& Co. and Curtis & Sanger...............................$127,243 60 $70,819 00
Harris, Forbes & Co----------------------------------------  126,869 71 70,910 70
Sidney Spitzer & C o ...............................      127,153 00 71,071 00
It. M. Grant & Co----------------------------   127,216 98 70,552 30
Cummings, Prudden & Co..........................    126,542 00 70,826 00
Eastorbrook & Co____________________________  126,263 50 _
Well, Both & C o---------------------------------------------  125,977 00 70,630 00
TiHotson & Wolcott Co..................................    125,888 40 70,728 00
Field, Richards & C o.......................................   125,615 00 70,280 00
Security Savings Bank & Trust Co____________  ________  70,546 00

CLINTON SCHOOL TOWN3HIP (P. O. Clymers), Cass County, 
Ind.— B O N D  S A L E .— On July 14 an Issue of $5,500 5% school bonds was 
awarded to the German-American Nat. Bank of Fort Wayne for $5,602 10, 
equal to 101.854. Tno other bidders wero:
Farmers’ & Merchants’ Bank, III. G. Reed, Clymers________ $5,500

Logansport---------------------- $5,551 ILogansport State Bank--------- 5,500
COCHRAN, Bleckley County, Ga.— B O N D S  D E C L A R E D  I L L E G A L  

— N E W  E L E C T I O N .— On account of tho election held Juno 16, which re
sulted in favor of tho questions of issuing the $12,000 sewer and $3,000 water 
and light ext. 5% bonds (V. 102, p. 2361) not being properly advertised, 
tho Superior Court declared tho bonds illegal.

A now election will bo called about Aug. 20.
COHASSET, Norfolk County, Mass.— T E M P O R A R Y  L O A N .— This 

town recently negotiated a loan of $20,000, maturing Oct. 15 1916, with
H. C. Grafton Jr. of Boston at 3.57% discount, it is stated.

COLD WATER, Mercer County, Ohio.— B O N D  S A L E .— On July 3 the 
$7,500 5% 10-yr. cou p , street im p t. bonds— V . 102, p . 2361— w ero aw arded 
to D avios-B ertram  Co. of Cincin. for  $7,679 (102.386) and in t ., a basis of 
abou t 4.70%. Other bidders wero:
Seasongood & Mayer, Cincin._$7,652ITilIotson & Wolcott Co______ $7,578
Stacy & Braun, Toledo--------- 7,635 F. C. Iloehler, Toledo 7 559New First Nat. B k..C olum ... 7.621] .............

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—B O N D  O F F E R IN G  
— Proposals will be received until 1 p in. July 24 by H. R. Dickey, Clerk of

fled cncck on a bank other than the one making the bid for $500 pavablo 
to tho County Treasurer, required. Bonds to bo delivered and’ naid for 
on July 31. Purchaser to pay accrued interest Bids must be made on 
forms furnished by tho above Clerk. Official circular states that there is 
no litigation ponding or,‘ hroaJtonod in connection with these bondsand that 
this county has never defaulted in the payment of either principal or intoro s of any bond or in tho payment of any obligation. p p

CONWAY, Horry County, So. Caro.— BO N D  E L E C T IO N .— Reports 
state that an election will b e J u l y  25 to vote on the questions of issuing
$10,000 town-hall-impt *20.000 sowerage-system-ext. and $10,000 water-works-system-ext. 20-40-year (opt.) bonds.
„ ,tC/^ OKn?Jt,Y^?rfnn( nnn°,' Chicago), Ills.— BO N DS A W A R D E D  i n  
r A , U ^ f  the *2.000*000 r o ^  bonds validated by tho State Legislature 

’l? ” ' J,YwY' p ' 2272— $800,000 have been sold and $200,000 havebeen canceled Wo aro advised that the remaining $1,000,000 will 
probably not bo sold for six or eight months. £3

COOS COUNTY (P. O. Coquille), Ore.— B ID S .— Tho following are 
the other bids recoived for tho $362,000 5% 9 )4-year (average) road-con- 
®k™ction bonds awarded on July 5 to Clark Kendall & Co. of Portland for 
$375,915 61, equal to 103.844— V. 103, p. 259:
Lumbermen s Trust Co., First Nat. Bank of Coos

Portland__________  «372 860 00
Carstens & Earles, Inc., ’

Seattio.................... .....  372 860 00
E .H .Rolllns&Sons,S.Fr. 372,390 00

Bay . - - - - - -  - - - - - - - - -$371.645 00Elston, Clifford & Co.,
Chicago. ----- --------  371,276 75

Morris Bros., Inc., Portl. 369,276 20
CORPUS CHRISTI, Nueces County, Tex.— BON DS VO T E D .—.The 

question of Issuing tho $150,000 5% streot-Impt. bonds carried by a vote of 
755 to 312 at tho election held July 8. V. 103, p. 7 9 . int. semi-ann. 
These bonds aro exempt from taxation. Total bonded debt, $1,004,000 
Floating debt, $35,093 43. Sinking fund, $83,162. Assess, val., equal
ized 1915, $9,445,655; ost. actual val., $13,000,000. Tax rate per $1 000 
1915, $10 30. Official circular states that there is no controversy or liti 
gation pending or threatened affecting the corporate existence or boundaries 
of the municipality or the title of tho present officials to their rosnoctlve 
offices or tho validity of these bonds, and that no Issue has ever ^ cn  com tested.

CROCKETT COUNTY (P. O. Ozona), Tex.— BO N D  FT FC TT ntv  
An election will bo held to-day (July 22), it is stated to vote on the nrnT 
tion of issuing $20,000 road bonds. Chas. E. Davidson is^County Judgo.

CROWLEY, Acadia Parish, La. BO N D  S A L E .— On Julv 12 gin nnn 
5% coupon municipal electric-light and l water-works-plant-improVement 
bonds were awarded toJ . L. Arlltt of Austin at par, less $1,600 for printing, 
attorney’s fees &c. Denom. $500. Date July 1 1916. Prin. and semi
annual int.— J. 9c J.—payablo at the City Treasurer’s offico or at tiro 
Hanover Nat. Bank, N. Y., at tho option of holder. Duo $1 500 Jan 1 
and July 1 1917. 1918 and 1919: $2,000 Jan. 1 and July 1 1920. 1921; $2,000 
Jan. I and $3,000 July 1 1922, 1923, 1924 and 1925, and $2,000 Jan 1 and $1,000 July 1 1926.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BO N D  S A L E .—  
On July 15 tno following two issues of 4 lA  %  coup, bonds, aggregating $547 - 643. 'were disposed of. reports state -V . 103. p. 171: ' K 1 ^

brlti*2 bonds to Harris, Forbes & Co. of N. Y . at 103.085 
47,643 ™ *alb°o diV»0797aydon, Miller & Co- of Cleveland for $48,023,

DELAWARE COUNTY (P. o. Muncle), Ind .— BON D O FFE R IN G .—  
Proposals will bo received until 10 a. m. July 25 by G. G. Williamson

I S

Co înkv01^ ,  —/3«NDLS/UIf ^ Ro !?TTi iP' ,9  Donora), Washington
S?“ & „ £ n  I276 & U 3o5iS S .rd ^ %to2&

Wolls& Co_________________$37,175iGordon *  Cr> «o« r .m
Holmes, Bulkley* War drop. 36,828 Mellon Nat. Bank m ’oimGeoger G . Applegate_______ 36,800^ «a n k ._ ............  36,263

All bids provided for payment of accrued interest.

DUBLIN, Laurens County, Ga.— B O N D  E L E C T I O N .— Reports state 
that an election will be held July 24 to vote on the quostion of issuing $30,000 
filter-plant bonds.

EAST AUBURN SCHOOL DISTRICT, Placer County, Calif.—
S A L E .— On July 5 $2,000 6% school bonds were awarded to tho 

California Nat. Bank at 103.30 and int. There were four other bidders.
EAST GREENBUSH UNION FREE SCHOOL DISTRICT NO. 3 

(P. O. East Greenbush), Rensselaer County, N. Y .— B O N D  S A L E .— 
On July 17 an issue of $6,500 5% school bonds was awarded to Goo. B. 
Gibbons & Co. of N. Y. at 107.75 and int. Other bidders were:
H. A. Kahlc r & Co., N. Y -..106 .85  Albany Ex. Sav. Blc., Albany 102.737 
John J. Hart, Albany-----------105.041Isaac W. Sherrill Co., Bough. 102.47

EAST LANSING, Ingham County, Mich.—-B O N D  S A L E .—The 
Detroit Trust Co. of Detroit has purchased at par for 4 M s the $28,500 
building bonds wnich wero voted Mar. 25.— V. 102, p. 1284.

EAST ORANGE, Essex County, N. J.—B O N D  O F F E R IN G .— Pro
posals will be received until 8 p. m. July 24 by tho City Treasurer and 
Iinanco Committee, Lincoln E. Rowley, City Clerk, for the $117,000 434% 
Ib'year average coupon (with privilege of registration) school bonds, Series 
* ^AnaUT̂ oriz9d,by, t!1̂ ,9ltyCouncil on June 26 (V. 103, p. 171.) Denom. 

$1,000. pate July 1 1916. Principal and semi-annual interest—J. & J.— 
payable at office of City Treasurer. Duo $5,000 July 1 1918 and $4,000 
yearly on July 1 from 1919 to 1946, inclusive. Certified check for 1% of 
bonds bid for, payablo to the Collector of Taxes, required. Purchaser to 
pay accrued interest. Bids must bo unconditional. Bids must be made 
on forms furn shed by the city. The U. S. Mtge. & Trust Co. will certify 
as to the legality < fthe signatures of tho city officials signing the bonds and 
{be seal there?e arid tho legality of these bonds will be examined
by Reed & McCook of N. Y ., whoso favorable opinion or a duplicate thereof 
will bo furnished purchaser. Delivery of bonds to be at above trust com
pany at 11 a. m. Aug. 3. unless a subsequent date shall bo mutually agreed 
UP0*1’ ’ “ ot.jnduding this issue, $3,177,899; sinking fund, $005,7*19. Assessed valuation, real and personal 1915 *5? QQ̂  44Q

B O N D S  A U T H O R I Z E D . - T h e  City C o u n c i l J $ y 10  pass^  the ordim 
ance providing for the issuance of $16,500 4%  coupon (with privilege of 
registration) general bonds. Series 8 (V. 103, p. 171). Denom $500 Date 
July 1 1916. Int J- & J. Due|2,500 July 1 1918. $2,000 rekrly on July 1 
from i919 to 1922 incl. and $1,500 yearly on July 1 from 1923 to 1926 inch

EATON RAPIDS, Eaton County, Mich.—B O N D  S A L E __The
Security Savs. Bank & Trust Co. of Toledo has purchased tho $17 000 4 
20-30-year paving bonds voted April 14— V. 102, p. 727. "

EDDYSTONE, Delaware County, Pa.— B O N D  S A L E .— On July 17 
tho $35,000 4)4% 10-30-year optional street-improvement bonds— V. ln.3 
P- 171— 'were awarded to Martin & Co. of Phila. for $36,075— 103.071—and int. Tne other bidders were:
Ed. v • Kane&Co., Phila.$35,857 50|Nowburger,Hend.&Locb.$35,627 00 
Mellon Nat. Ilk,, Pittsb.. 35,717 50 M.M.Freeman&Co.,Phil. 35,588 00 
R. M. Grant& Co., N. Y_ 35,700 00[Geo. S. Fox & Son, Phila. 35,584 00 
Juiy6Il0T9^6 Dat0 Ju,y 1 1916- Due July 1 1946, subject to call after

COUNTY SCHOOL DISTRICT NO. 28 (P. O. Hume) 111__
lYoY£'. Ule 89,000 building-improvement bonds which were voted March 18 have since been sold.

DISTRICT (P. O. Effingham), Effingham
IR- fl°YD.S V O T E D .—According to roports this district on July 

8 voted in favor of the issuance of $22,000 building bonds.
Elkhart County, Ind .— B O N D  S A L E .—On July 17 the 

$30,000 4% 20-year funding bonds— V. 103, p. 260— wero awarded to the 
Fletcher Amer. Nat. Bank of Indianapolis for $30,601, equal to 102.003. Other bidders were :
Breed Eliiott & Harrison...$30,489|J. F. Wild & Co.. Indpls_$30.160 50 
hirst Nat. Bk., Elkhart.^._ 30,3301Wm. A. Read& Co_____ 30,138 94

Int. F. & A . Due Aug. 1 1936.
E. M. Campbell’s Sons & Co". 30,1661

Denom. $1,000. Date Aug. 1 1916. ________ _________ _________
ELLENDALE, Dickey County, No. Dak.—B O N D  S A L E .— Kalman 

Matteson & Wood of St. Paul wero awarded on May 10 tho $9 000 5)4% 
20-year coupon tax-free water-works bonds (V. 102, p. 1646) for $9 541 
(106.011) and Interest.

ELMO INDEPENDENT SCHOOL DISTRICT (P. O. Elmo), Noda
way County, Mo.—B O N D  O F F E R IN G .— Proposals will bo received until 
Aug. 1 by J. S. Wood, Secretary of School Board, for $3,500 coupon 
building-impt. bonds. Denom. $500. Date Aug. 1 1916. Int. (rateto 
bo named in bid) payableann. on Aug. 1 at Elmo. Due $500 yearly Aug. 1 
from 1917 to 1923 inch The district has no indebtedness. Assessed valuation, 1915, $200,000.

ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5,
S A L E .— On Ju y 14 the $12,000 6% schoo bonds—V. 102. 

P- 2272—-were awarded to Wm. Fisher of Pensacola at 105. Other bids-
F. L. Fuller* Co., Clove_$12.435 001J.R.Sutherlin&Co.,K.C.$12,195 IHanchett Bond Co., Chi. 12,327 00 ’ ”  ’  ■- * ----------- -
Amor. Nat. Bk., Pensacola 12,260 00
C. H. Coffin, Chicago___ 12,25100
A. C. Drummond_______ 12,247 00
Sidnoy Spitzer & Co..

Toledo-------------- ---------  12,201 501

W. L. Slayton* Co., ToL 12,186 00
Thos. A. Johnson_______  12,180 00
Cummings, Prudden &

Co., T oledo----------------- 12,128 00
Bolgcr, Mosser & Willa-

man, Chicago---------------  12,120 00
E5S?£LCOUNTy (P- ° -  Salem), Mass.— BON D S A L E .— On July 17 the $90,000 4% 534-year average thoroughfare bonds were awarded to the 

Tremont Trust Co. of Boston at 101.82 plus $10 premium (V. 103, p. 260) 
Other bidders were:
Central Nat. Bank, Lynn__ 100.64
Manufac. Nat. Bk., L yn n ..*100.349 
Gloucester S. D. & Tr. Co.,

Gloucester........................... 100.32
II. C. Grafton, Boston______100.25
Old Colony Trust Co., B os.. 100.63
Adams & Co., Boston______100.53
Gloucester N. Bk., Glouces.. 100.56

Merrill, Oldham & Co., Bos.101,27 
Geo. A. Fernali & Co., Bos. 100.614
Blodget & Co., Boston.........100.65
Arthur Perry & Co., Boston.100.65 
R. M. Grant & Co., Boston. 101.23 
Capo Ann Nat. Bk., G louc.. 100.636 
Curtis & Sanger, Boston___ 100.51
Cropl3y,McGaragle*Co.,Bosl00.341

* Plus $5 remlum.
r ,F o£RFA'V G,̂ eg0,ry County, So.Dak .— BO N D  S A L E .— Tho $15,000 5% 20-year funding bonds authorized by vote o f 73 to 17 at the election 
hold April 17 (V. 102, p. 1465) have been sold.

FARMER SCHOOL DISTRICT (P. O. Farmer), Hanson County, 
So. Dak. BO N D  S A L E .— Wo ate advised that the $15,000 5% building 
bonds voted April 8 (V. 102, p. 1555) have been awarded to Wells & Dickey Co. of Minneapolis.

FAYETTE COUNTY (P. O. Connersville), Ind .—-BOND O FFE RIN G. 
“ BiJj be received by B. W. Col3, County Treasurer, until 2 p. m. July 25 for the following 4)4% road bonds:
$23,/00 I'nltnouth-Glenwood road bonds of Fairview Twp. Denom. $594. 

9,780 Will Beeson et al road bonds in Posey Twp. Denom. $489.
Date July 15 1916. Int. M . & N. Due one-twentieth of each issue each 

six months from May 15 1917 to Nov. 15 1926, inclusive.
FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort Dodge), Webster County, Iowa.— BO N DS V O TE D .— B y  a vote of 384 

to 101 the question of issuing tho $70,000 building bonds (V. 103, p. 171) 
carried, it is stated, atthe election held July 11.
„^ ? ,? 7 ,r Yy MA SCHOOL d is t r ic t ! Imperial County, Calif.—
BO N D  SA LE . On July 10 the $3,500 6% 37-year (average) site-purchase, 
building and equipment bonds (V. 103. p. 171) were awarded to the First 
NationarBank of Barnesville. Ohio, at 101.60 and interest. G. G. Blymyer 
& Co. of San Francisco bid $3,505.

FOUNTAIN COUNTY (P. O. Covington), Ind .— BO N D  O FFE RIN G . 
— Proposals will be receivod until 10 a. m. Aug. 8 by Leo Phiipott, County 
Treasurer^Tor $6,935 4)4% 5)4-year averago Wm. Ritchey etal. road bonds 
l11 TYvp- Denom. $346 75. Date July 15 1916. Int. M. & N.
Duo $346 75 each six months from May 15 1917 to Nov. 15 1926 inch
,„v .9^?v9?E1f EVEF; DISTRICT (P. O. Little Rock), Ark.— BOND  
O FFE RIN G .—Proposals will be received until 12 m. July 25 by John R. 
Frazier, Brest. Bd. of Directors, it is stated, for $50,000 5)4% improvement bonds. /u *

FRANKLIN SCHOOL TOWNSHIP (P. O. Winamac), Pulaski 
County, Ind.— BOND SA LE .— On July 6 tho $9,500 4)4% 5)f-yr. aver, 
school bonds— V. 103, p. 79— were awarded to the Fletcher Amer. Nat.
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Bank of Indianapolis for : 
it is stated.

),610— equal to 101.473, a basis of about 4.19% ,

FREDERICK, Frederick County, Md.—B O N D  O F F E R IN G . — Atten
tion is called to the official advertisement elsewhere in this Department 
of the offering on Aug. 18 of the $40,000 4 4  % coupon tax-free water-works 
and funding bonds. For details and terms of offering 'see V. 108, p. 260.

FREDERICKTOWN VILLAGE SCHOOL DISTRICT (P. O. Fred- 
ericktown), Knox County, Ohio .— B O N D  S A L E .— On July 12 the 
$39,000 6% 10)4-year average school bonds (V. 103, p. 171) were awarded 
to Hayden Miller f t  Oo. of Cleveland for $41,189 50 (10o.614) and interest 
a basis of about 4.28%. Other bidders were:
Knox National Bank, Alt. Vernon------------------------$1,050 00
Ohio National Bank, Columbus................................... 1,012 2 o
W. L. Slayton & Co., Toledo..................................... 982 80
Cummings, Prudden & Co., Toledo----------------------  952 00
F. L. Fuller Co., Cleveland......................................  936 00
Sidney Spitzer & Co., Toledo--------------------------------  917 00
Stacy & Braun, Toledo----------------------------------------- §65 08
Breed. Elliott & Harrison, Cincinnati-....................... 861 90
Weil, Both & Co.. Cincinnati................................... 811 20
Security Savings & Trust Co., Toledo-------------------  811 20
Tillotson & Wolcott Co., Cleveland........................... 795 60
First National Bank, Fredericktown..........................  786 00
Seasongood & Mayer, Cincinnati................................. 707 /7
Spitzer, Borick & Co., Toledo------------------------------- 435 00
Otis & Co.. Cleveland-................................................. 499 99
Harry W. Ilosford, Cleveland-...................- .............. 400 00

FULTON, Oswego County, N. Y .— B O N D  S A L E .— On July 19 an 
Issue of SI5,000 4M % deficiency bonds was awarded to Farson, Son f t Co. 
of New York at 100.70. Among the bidders were:

P rem iu m . Total.
$1,050 00 $40,050 00
. 1,012 25 40,012 25
. 982 80 39,982 80
. 952 00 39,952 00
. 936 00 39,936 (10
. 917 00 39,917 00
. 865 08 39,865 08
. 861 90 39,861 90
. 811 20 39,811 20
. 811 20 39,811 20
. 795 60 39,795 60
. 786 00 39,786 00
. 707 77 39,707 77
. 435 00 39,435 00
. 400 00 39,400 00
. 400 00 39,400 00

Denom. SI .500. Date Aug. 1 1916. Int. F. & A. Due part yearly.
These bonds were offered but not sold on June 21 (V. 102, p. 2363).
GALLATIN COUNTY AND BROADWATER COUNTY JOINT 

SCHOOL DISTRICT NO. 24 (P. O. Three Forks), Mont,. B O N D  
S A L E  —The $24,500 1-20-year opt. coupon bonds offered on July 1 have 
been awarded, it is stated, to the State Board of Land Commissioners at 
par for 4Ms. Denom. $500. Int. semi-annual.

GALVA, Henry Countv, 111.— V O T E .— The vote cast; at the election 
April 18, which resulted in favor of the issuance o f the $12,000 5 % city-hall 
bonds, was 487 to 384. Seo V. 102, p. 1181. A. II. Johnson is City Clerk.

GARFIELD SCHOOL DISTRICT(P. O. Garfield), Borgen County, 
N J — B O N D  S A L E — O n  July 6 the $143,000 5% school bonds—V. 102, 
p. 2363—were awarded to Outwater & Wells ol Jersey City at 109.2o.

GARRISON, McLoan County, No. Dak.—B O N D S  V O T E D .—The 
question of issuing $5,000 water-works and sewerage system bonds earned, 
it is stated, at an election held recently.

GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Ilion), Herkimer County, N. Y.—B O N D  S A L E .— On June 29 
the $48 000 15K-year average school bonds— V. 102, p. 23b3—were 
awarded to II A. ICahlcr & Co. of N. Y. at 100.18 for 4.20s.

GILLESPIE, Macoupin County, 111.— B O N D  S A L E .— -The Gillespie 
Trust & Savings Bank of Gillespie has purchased the $6,000 refunding 
bonds which were voted April 18.— V. 102, p. 1738.

GRAHAM, Tazewell County, Va.—B O N D  A W A R D  D E F E R R E D .—  
The awarding of the $7,500 5% 13-year aver, coupon schoo -building and 
equipment bonds for which bids were received on July 12— V. 102, p. 2273— 
has been deferred ten days.

ftPWV.TIVIT.T.F.. Darke Countv. Ohio.— B O N D  O F F E R IN G .— Propos

Treasurer, required. Bonds to bo delivered and paid for within ten days 
from time of award. Purcnaser to pay accrued interest.

GREENWICH, Washington County, N. Y .— B O N D  O F F E R IN G .
It is stated that H. J. Taber. Village Clerk, will receivo bids until 10 a. m. 
July 26 for an issue of $34,500 4 4  % 1-30-year serial street bonds. Certi
fied check for $1,000 required.

HAHIRA, Lowndes County, Ga.—B O N D S  O F F E R E D  B Y  B A N K E R S .  
— Robinson-Humphrey-Wardlaw Co. of Atlanta is offering toi investors 
the $8,500 6% coupon electric-light bonds voted May 24 (V. 102. p. 2183.) 
Denom. $500. Date July 1 1916. Int. J. f t  J. in New York. Due Oil 
July 1 as follows: $500 every 2 years from 1918 to 1942, inclusive; $1,000 
1944 and 1946. Total bonded debt, $18,500. Assessed value, $323,906.

HANCOCK COUNTY SEA WALL DISTRICT NO. 2 (P. O. Bay St. 
Louis). Miss.—B O N D  O F F E R IN G .— Proposals will be received until 
11 a m. Aug. 5 by Geo. R. Rea, Secretary, for $75,000 5% bonds. Int.
J i t  J. Due $5,000 yearly from 1918 to 1928 incl. and *2,500 yearly from 
1929 to 1936 Incl. Certified check for 2% of amount of bid required.

HARDIN, Big Horn County, Mont.—B O N D S  V O T E D .— By a vote 
of 76 to 19 the question of issuing $12,000 6% sewer bonds carried at an 
election held July 10.

HARRISON COUNTY (P. O. Corydon), Ind .— B O N D  O F F E R IN G . 
Bids will be received until 2 p. m. Aug. 1 by 'l’hos. W. Knight, County 
Treasurer, for $6,260 4 4 %  Benj. Russell et al road bonds. Denom. $313. 
Date July 5 1916. Int. M . & N. Duo $313 each six months from May 15 
1917 to Nov. 15 1926, inclusive.

HARRISON COUNTY (P. O. Clarksburg), W. Va.—B O N D  O F F E R 
I N G .— Proposals will be received until 2 p. m. July 28 by J. J. Crews, 
Clerk of Co. Court, it is stated, for $100,000 5% road-construction bonds. 
Int. semi-annual. Cert, check for 2% required.

HASTINGS SCHOOL DISTRICT (P. O. Hastings), Barry County, 
Mich.—B O N D  O F F E R IN G .— Proposals will bo received until 7:30 p. m 
July 28 by Wm. L. Schulters, Secretary Board of Education, for $25,000 
411% school bonds. Date Sept. 1 1916. Int. semi-ann. Duo $2,000 
yearly on Sept. 1 from 1917 to 1927 incl. and $3,000 Sept. 1 1928. Certi
fied check for $500 required.

HENRY COUNTY (P. O. Newcastle), Ind.— B O N D  S A L E .— On 
July 17 tne $2,200 44 %  road bonds— V. 103, p. 172— were awarded to the 
Fletcher-American Nat. Bank of Indianapolis for $2,239 50— 101.79o
J n<F. * W i I d Co. I rid p 18̂ 4 *$2,234 001 Citizens’ State Bank.......... $2,212 00
Breed, Elliott f t  Harrison. 2,227 00 E. M. Campbell s Sons i t  
R .  L. Dollings Co., Indpls. 2.212 501 Co., Indlanapo.is............ 2,208 00

All bids provided for payment of accrued interest.
HIGHLAND PARK, Wayne County, Mich.—B O N D S  V O T E D .— The 

questions of issuing $374,740 reservoir and filtration plant and $70,/OO 
water mains bonds carried at the election July 10, it is stated.

HILLSBORO, Montgomery County, 111.—B O N D S  N O T  Y E T  S O L D  
— No salo has yet been made of the $8,000 (unsold portion of the issue ot 
$16 000) 5% 5-20-year optional water bonds mentioned in V. 102, p 
1095. Denom. $500. Date July l 1914. Interest A. & O.

HINDS COUNTY (P. O. Jackson), Miss.— B O N D  S A L E .— On July 7 
two issues of bonds were awarded, it is stated, as follows:
$100,000 5\i % Districts Nos. 3 and 5 road-construction bonds to banking 

institutions of Jackson at 101.25.
30,000 agricultural high-school-building bonds to tho State Nat

Bank and the Jackson Nat. Bank of Jackson at 100.70 and 
interest.

HOGANSVILLE, Troup County, Ga.—B O N D  O F F E R IN G .— Pro 
posals will be received until 12 m. July 25 by P. II. Utting, City Clerk, it is 
stated, for $30,000 17%-yr. (aver.) water-works and $10,000 24-yr. (aver.) 
sewerage system 5% bonds.

HOLMES COUNTY (P. O. Lexington), Miss.—B O N D  S A L E .— On 
July 6 tho three issues of 5% road-improvement bonds, aggregating 
$475,000 (V. 102, p. 2363) were awarded, it is stated, to the Bank of Lexing-

HOWARD COUNTY (P. O. Kokomo), Ind.— B O N D  O F F E R IN G .— 
Bids will be received until 10 a. m. July 29 by Ora J. Davies, County Treas
urer, for the following 4 4 %  highway bonds:
$36,000 Dan Brown road bonds in Center Twp. Denom. $1,800.

5,800 Fay Cullens road bonds in Union Twp. Denom. 8290.
9,600 Vester Wilson road bonds in Ervin Twp. Denom. $480. 
HUTCHINSON, Reno County, Kan.— B O N D  S A L E .— O n  July 7 

$95,000 4 4  % 1-10-year (serial) paving bonds wero awarded to D. E. 
Dunne i t  Co. of Wichita for $95,525 (100.552) and int. There were nine 
other bids. Denom. $500. Date Juno 1 1916. Interest J. & D.

IOWA CITY, Johnson County, Iowa.— B O N D  S A L E .— On July 7 
an issue of $45,860 49 4 H %  20-year funding bonds was purchased, it is 
stated, by Chas. S. Kidder & Co. of Chicago.

IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
City), Johnson County, Iowa.— B O N D  E L E C T I O N .— Tho question of 
issuing $250,000 site-purchase and building bonds will bo submitted to a 
vote on July 26, and not July 25 as first reported (V. 103, p. 261). A. J- 
Hertz is Secretary Board of Education.

JASPER COUNTY (P. O. Rensselaer), Ind.— B O N D  O F F E R IN G .— 
Proposals will be received until 1 p. m. July 25 by Chas. V . May, County 
Treasurer, for $7,500 44*% 5 4 -year average Chas. W. Postill et abroad 
bonds in Marion and Newton Twps. Denom. $375- Cate July L> _916. 
Int. M. & N. Due $375 each six months from May 15 1917 to Nov. 1;>
1^ B O N D  " s A L E .— The $5,794 32 5% 5 4 -year average Thompson ditch 
bonds offered but not sold on May 5— V. 102, p. 1§28— have been pur
chased by the Fletcher-Amer. Nat. Bank of Indianapolis at par, it is stated.

JAY COUNTY (P. O. Portland), Ind.— B O N D  O F F E R IN G .— Bids 
will be received until 10 a. m. July 25 by 8. W. Kuder. County Treasurer, 
for $169 700 414% Highway bonds, in ten separate issues, as follows: $50,
800 $13/200, $2(),000,$2 LOGO, $4,200, $17,500, $5,600. $13,600, $4,400 
and $16,400. Denom. 20 bonds of equal amounts to each jssuo. Date 
July 25 1916. Int. M. f t  N. Due one bond of eacn issue each six months 
from May 15 1917 to Nov. 15 1926 incl.

JEROME TOWNSHIP SPECIAL SCHOOL DISTRICT (P. O. 
Marysville), Union County, Ohio.— B O N D  S A L E .— On July lo  an 
issue of $3,500 5% refunding bonds was awarded to Grant Herriott ot JNtw 
California at par and interest, it is reported.

JESUP CONSOLIDATED SCHOOL DISTRICT (P. O. Jesup), 
Buchanan County, Iowa.— B O N D  O F F E R IN G . -Proposals will lie re
ceived until 2 p. m. July 27 by It. L. Bordncr, Secretary ot Board of Edu
cation, it is stated, for the $85,000 4 4 %  14 5-6-year aver, bu IdIng and 
equipment bonds voted July 14. Int. semi-annual. Certified check 
for $500 required. r

JOHNSON COUNTY (P. O. Franklin), Ind. B ON D O  F  F E R  I N G . —  
Harry Bridges, County Treasurer, will receivo bids until 10 a. m. July 2n 
for the following 4,4%  road-improvement bonds:
$14,900 Lester Snow et al. road bonds of Nmevah Iwp. Denom. $745.5,000 Lee Browning et al. road bonds in Wnlte River 1 wp. Donom.$2.>0.

6,500 Cecil Simpson et al. road bonds in Union I wp- Denom. S32o.
20,200 James Fendlcy et al. road bonds in White River Iwp. Denom. 

* . $ 1 0 1 0  • Date July 15 1916. Int. M. f t  N. Duo ono bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl.

JORDAN SCHOOL DISTRICT (P. O. Jordan), Clarendon County, 
So. Car .— B O N D  O F F E R I N G —  Bids will be received at any time by W. J. 
Rawlinson, Chairman of County Bd. of Ed., for school bonds in amount ot
S3,000 to S5.000.

ttah^ a <* f!TTV SCHOOL DISTRICT (P. O. Kansas City), Mo.—
B I D S  —The following are the other bids received for the $250,000 4M>% 
20-year library-addition and furnishing bonds awarded on July 10 to 1 res-
C^mmCTce^rM’ o^ICfK^OO,095^)0 |^A.~BM,each & Cm! Chic $257,925 00 
E . II . Rollins & Sons, Chi. 258,222 50IStrandberg, McGreevy i t  
Mercantile Tr. Co., St. L. 258,190 00! Co Kansas C ity .----- 257,700 00 
I I . P.WrightInv.Co.,K.C. 258,000 001 Fidelity Tr. Co. , K. C -- 256,525 00 

Denom. $1,000. Date July l 1913. Int. J. & J. . Using newspaper re
ports, wo erroneously stated in last weeks Chronicle, page *-61, that 
tho price paid for these bonds was 104.07.

KARLSTAD, K ittson County, Minn. B O N D S  V O T E D  .—The ques
tion of issuing $6,000 electric-light-plant bonds carried, it is stated, at a 
recent election.

KENILWORTH, Cook County, 111.— B O N D  S A L E .— This village lias 
disposed of tho issue of $8,000 bridgo bonds which wero mentioned in 
V. 102, p. 909.

KILLINGLY, Windham County, Conn.— B O N D  O F F E R IN G .— Pro
posals will bo received until 12 m. Aug. 1 by I rank 1 .1  reston, Town 
Treasurer for $75,000 4 4 %  coupon bonds. Denom. *1.000. D atoJuW l 
1616 Principal and semi-annual interest— J. & J.—payable at tno ivier 
chain, Nat Sank Boston, or the Danielson Trust Co., Danielson. Due 
yearly on July 1 as follows: $2,000 1917 to 1932. nclusivo, and $3,000 1933 
to 1947 inclusive. Tho above national bank will certify as to the genuine
ness of the bonds and their legality will bo approved by Storey, 1 horndike. 
Palmer & Dodge.

KINCAID SCHOOL DISTRICT (P. O. Kincaid), Christian County,
HI.__B O N D  S A L E .— The $14,000 building bonds which were voted Mar. ,
were disposed of in Chicago during May.— V. 102, p. 1182.

KING COUNTY COMMERCIAL WATERWAY DISTRICT NO. 1
(P O Seattle), Wash.— B O N D S  O F F E R E D  B Y  B A N K E R S ^ —The Ilan- 
chett Bond Co. of Chicago is offering to Investors $120,000 6% waterway- 
construction bonds. Denom. $500. Date May 1annual Int.— M . & N .— payable at the fiscal agency ot tho 8.ate of W ash
ington, New York, or at the County Treasurer s office. Seattle. Due on 
Mav l  as follows: $22,500 1922, $25,000 1923. $30,000  1924 and $42,500 
1925. Total bonded debt, including this issue, *9 0̂ ,000.^Assessed val. 
1915 (assessor’s est.). not including improvements, $12,000,000, actual 
value over $28,000,000.

KINGMAN SCHOOL DISTRICT (P. O. Kingman), Kingman 
County, Kan.— B O N D S  D E F E A T E D .—  The question or issuing $17,000 
additional building bonds— V. 102, p. 2364—failed to carry at the election 
held June 30. The vote was 226 "for” and 235 “ against.

KNOX COUNTY SCHOOL DISTRICT NO. 14 (P. O. Altona), 111. 
— B O N D  S A L E .— Geo. M. Bechtel & Co. of Davenport were awarded on 
March 21 an issue of $12,000 5% school bonds for $12,575, equal to 104.791. 
Denom. $500 and $1,000. Date April 1 1916. Interest annually on April l 
Due part yearly.

KOKOMO, Howard County, Ind.— B O N D  S A L E .— O n  J u ly 8  the
'awarefed t o ^ r e ^ t°E lU ^a£^HwrteonlatĈ 03^50<and iliG O^he? bids’
i T w f l d f c C o  indianap7$9*290 251 E.M.Campbell's Sons &Oo.$9,256 00 
Howard N ,* .B k .! Kokomo 9,287 78 Miller & Co., Indianapolis. 9,232 01 
Kokomo Tr. Co., Kokomo- 9.281 25! R. L* Dollings Co., Ind lis_ J,0J1 50 

KOSCIUSKO, Attala County, Miss.— B O N D  O F F E R I N G —  Scaled 
bids will be received until 12 m. Aug. 1 by M. O. C a m p b e ll,  Mayor, for 
$12 000 5 4 %  refunding public school building bonds. Certified check 
tor 2% of the amount issued required.

I.A CROSSE COUNTY JOINT SCHOOL DISTRICT NO. G (P. O. 
Bangor), Wis.— B O N D S  O F F E R E D  B Y  B A N K E R S .— The Hanchctt 
Bond Co. of Chicago is offering to investors $30,000 4% hlgh-schiool- 
huifding bonds. Denom. $1,000 Date July 1 1916. Prui. a id annual 
Int. pavable at the Dist. Treas. office. Due $2,000 yearlj July 1 from 1017 to '1931 incl.; bonds due 1924 and thereafter optional after Julj 1 1923. 
Total bonded debt; (this issue only), $30,000. Assessed valuation, $83/.- 
559: total '-alue of all property, est., $3 ,000 ,000 .

LAKEWOOD, Cuyahoga County, Ohio.— B O N D  S A L E .— On Ju y 1/ 
the five issues of bonds, aggregating $66,270, were awarded a;, follows

,000 4*4% bonds to C. E. Denison & Co. of Cleveland for $41,/ 53 90,
25 270 5% bonds \o \cl LiSFuller & Co. of Cleveland for $25,946 48 

equal to 102.677.
LAKEWOOD SCHOOL DISTRICT (P. O. Lakewood), Chautauqua 

County, N. Y .— B O N D S  D E F E A T E D .— T n o  proposition to issue the 
$17,200 building bonds failed to carry at the election July 12 by a \oto ot 
17 “ for”  to 42 “ against.”
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LARCHMONT, Westchester County, N. Y.—B O N D  S A L E .— On 

Tnlv 17 the $21,000 15-year average coupon bonds were awarded to Kissel, 
Kinnicutt & Co. of N. Y. at 101.753 and interest for 4)4s (V. 103, p. 262) 
There wero eight other bidders.

LEAF RIVER TOWNSHIP (P. O. Leaf River), Ogle County, 111.—
B O N D S  A W A R D E D  TN  P A R T .— Of the $28,000 5% road bonds voted 
Mar 25 $16 000 has been sold locally.— V. 102, p. 1820. Date Juno 1 
1916. Int. aim. in April. Due from 1 to 5 years.

LEESVILLE, Vernon Parish, La.— B O N D S  O F F E R E D  B Y  B A N I< -
F U S _The llanchett Bond Co. of Chicago is offering to investors $6,500
5% coupon street-improvement bonds. Denom. $500 and $150. Date 
May 1 1916. Prin. and semi-annual int.— M. & N.— payable at the Con
tinental Commercial Nat. Banlc, Chicago. Duo $650 yearly May 1 
from 1017 to 1926 inch Total bonded debt, this issue only, $6,500. 
Assess, val., $672,340; total value of all property, est., $1,250,000.

LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.—
B O N D  O F F E R IN G .— Proposals will be received until 12 m. Aug. 8 by Wm. 
T Phillips, Twp. Cleric, for $10,400 5% 4 'j-yr. average Union Cemeter.v 
(twp.’s portion) bonds. Denom. 1 for $400, 20 for $500. Date July 1 
1916. Prin. and semi-ann. int.— A. & 0 .—payable at First Nat. Bank, 
Girard. Due $400 April 1 1918, $1,000 each six months from Oct. 1 1918 
to Oct. 1 1922 incl. and $500 Aprd 1 and Oct. 1 1023. Cert, check for $200 
payable to the Twp. Treas., required.

LINCOLN SCHOOL DISTRICT, Sutter County, Calif.—B O N D  
S A L E .— On July 3 the $3,500 6 % building-addition bonds (V. 102, p. 2364) 
were awarded to the First National Bank of Yuba City at 106.35. Other 
bids were:Northern California Bank of Savings, Marysville...........................$3,702 50
F. M. Brown & Co., San Francisco____________________________  3,626 00
California National Bank, Sacramento________________________ 3,615 00
State Board of Control________________________________________ 3,583 00
G. G. Blymyer & Co., San Francisco__________________________ 3,562 00
Torrance, Marshall & Co., Los Angeles.______________________  3,545 00

Denom. $500. Date June 15 1916. Int. J. & D. Duo $500  yearly.
LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind

say), Tulare County, Calif.— B O N D S  N O T  S O L D —-TO  B E  R E - O h  F E R E D . — No bids wero accepted for the $1,400 6 % irrigation-system-construction 
bonds offered on July 7 (V. 102, p. 2364). The issue will bo re-advertised 
in about thirty days.

LITHOPOI.IS SCHOOL DISTRICT CP. O. Lithopolis), Fairfield
County, Ohio.— B O N D S  V O T E D .— Local ncwspaper r e p ^  
at the election July 10 the proposition to Issue $2o ,000 school bonds carried 
by a vote of 156 to 40.

Tm,l« i f  inn t v  m2 i) 172). are in the denom. of $500 and dated 
Tnlv 1191 fi Int i & T Due $2,000 1918, $2,500 1919, $2,000 1920, 
$3 000 1921. $2  500 19 2 2 , $3,000 1923 and 1924, and $1,000 1925.

T OGAN Hocking County, Ohio.— B O N D  O F F E R IN G .— B ids will be  
rew ived  im’ti 1 12 m . Aug. 1 fo r  $6,500 5 %  5 )4 -y r . aver, sew or-ext. b on d s  
b v  Fred Allen V il. Clerk. A uth . Sec. 3939. G en. C od o. D en om . $ 65 0 . 
D ate M a y  1 1916. Int. aim . D uo $650 yearly on  M a y  1 from  1917 t o  
1926 incl. C ert, check for 10%  o f  bon d s bid for, payable  to the Vil. T re a s ., 
required. B on ds to  bo delivered and paid for w ithin 10 days from  tim e o f  
aw ard. Purchaser to  pay accrued interest.

LOGAN COUNTY (P. O. Bellefontaine), Ohio.— B O N D  S A L E .—  
R ep orts  state that an issuo o f  $15 ,000 5 %  p ike bonds was recently pur
chased b y  the O hio N ational B ank o f  C olum bus at 101.345.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 3
(P. O. Los Angelas), Calif.— B O N D  E L E C T I O N .— A n  election  will bo 
held Sept. 5 to  vote  on  the question  o f  issuing $200,000 B a lrdstow n W ater 
Im p t. bonds. C has. L . W ilde  is C ity  Clerk.

LOS GATOS SCHOOL DISTRICT, Santa Clara County, Calif.—
B O N D S  V O T E D .— B y  a v o te  o f  67 to  51 the question o f  issuing $2,500 
building b on d s carried , It Is stated , at an election  held  Ju ly  10.

LUCAS COUNTY (P. O. Toledo), Ohio.— B O N D  O F F E R IN G .—  
P roposals w ill bo received unt il 11:30 p . in. A u g. 1 b y  G abo C oop er, C ou n ty  
A u d itor , for  th e  follow ing 5 %  bonds: _  , ,$155,141 82 main sanitary sewer No. 28 bonds. Denom. 1 for $1,141 8.., 

154 for $1,000. Due $16,141 82 in 1 year. $16 000 yearly 
from 2 to 5  years, incl., and $15,000 yearly from 6 to 10  years,

107 395 71 Children’s lTomo improvement bonds. Denom. 1 for $904 76.
1UG o $ 1  0 16  5 1  and *444 44, and 105 for $ 1 ,000 . Date March 1 

1 9 1 6 , due *36.904 76 Mar. 1 1917, $36,045 61 Sept. 1 1917 
and $34,444 44 March 1 1918.

Principal and semi-annual interest payable at office of County Treasurer. 
Certified check on a Toledo bank (or cash) for $1,000 required. Bonds to 
be delivered on Aug. 11. A complete certified transcript of all proceedings 
evidencing the regularity and validity of the issuance of said bonds will bo 
furnished the successful bidder.

LUDINGTON, Mason County, Mich.— B O N D S  D E F E A T E D .-  
T h e p roposition  to  issue the $8,000 fire-station bonds— V . 102, p . 86 - 
fa ilcd  to  carry  at tho April election.

McCONNELLSVILLE, Morgan County, Ohio.— B O N D  S A L E .—  
E. M. Stansberry, of McConnellsville, has purchased at 100.20 tho $11,
500 09 4)4% Ninth St. improvement bonds which were offered on May 5, 
it is reported (V. 102. p. 1648).

McLOUD, Pottawatomie County, Okla.— B O N D S  V O T E D ..— B y  a 
vote  o f  34 to  33 the question o f  Issuing $15,000 w ater-w orks-system  bonds 
carried , it is stated , a t an election held July 10.

MACEDONIA, BURNHAM HEIGHTS AND MOUNT CARMEL CONSOLIDATED SCHOOL DISTRICT (P. O. Asheville), Bun
combe County, No. Caro.—B O N D S  O F F E R E D  B Y  B A N K E R S . — T h o  
lla n ch ett  Bond G o ., o f  C h icago, is o ffering  to  investors tho $12 ,000 514 %  
20-year building bonds (V . 102, p. 1648). D en om . $1,000. D ate April 1 
1916. Principal and sem i-annual interest (A . & O .) payable  at tho N ationa l 
Park Bank, N ew  Y ork . T o ta l bonded d eb t, $12 ,000 . Assessed value 
$333,570: tota l value o f  all p roperty , $1 ,000,000 .

MADISON, Dane County, W is.— B O N D  O F F E R IN G .— P roposals will 
be received until 3 p .  m . July 28 b y  O . 8 . N orsm an , O ily  C lerk , for  $140,000 
4 'A %  1044-year (average) cou pon  w ater-w orks-extension  and im p rov e
m ent bonds. D enom . $1,000. D ate  Ju ly  1 1916. P rincipal and annual 
interest (July 1) payable at the C ity  Treasurer’s o ffice . D ue $7 ,000 yearly 
July  1 from  1917 to 1936, inclusive. C ertified  check  for  $500 required. 
Bonded d ebt, including this issue, $1 519,000. Assessed value 1915. 
$52 ,298 ,145. U pon the opening o f  sealed bids, verbal propositions m ay  bo 
subm itted .

MALONE, Franklin County, N. Y . — B O N D  O F F E R IN G  .— Reports 
state that proposals will be received until 10 a. m. July 26 by Geo. A 
Wilson, Vil. Clerk, for $45,000 4 '4 %  1-30-yr. serial bonds. Int. semi- 
ann. Cert, check for 2% required.

Di s t r i c t  (P. o . Malta), Morgan County, Ohio.
0,1 July 7 tho $1,200 5 %  12-vr. aver, school bon d s—  

V . 103, p . 80—  were awarded to  R. IC. B row n o f  M alta  at 100.50, a basis o f  
abou t 4 .9 5 % . O ther bids were:
Belleville N ational Bank. Bellcvillo, P a ____  _ $1 203
Malta National Bank, M alta_____________ 1,200

MARION CITY SCHOOL DISTRICT (P. O. Marion), Marion 
County, Ohio.—B7D.S.— lho other bids received for the $34,000 4K %

MARION COUNTY P. O. Indianapolis), In d .— B O N D  O F F E R IN G . 
Ed. G. Sourhier, ( o. Treas.. will receive bids until 10 a. m. July 24 for 
$11,400 Morris roiid. $28,000 Bloom road. $9,200 Boston road. $10,000 
Weber road and 8i,000 Stone road 4 !4 % 5 !4 -y r. average road-impt. 
bonds in Center Twp. Date Aug. I 1916. Int. M. & N. Due one- 
twentieth of each issue each six months from May 15 19 1 7  to Nov. 15 
1926 inclusive

MARION COUNTY (P. O. Fairmont), W. Va.— B O N D  S A L E  —  
The $650,000 5% coupon Lincoln Dist. road-impt. bonds offered on July 11 
(V. 103, p. 80) have been awarded, it is stated, to the Provident Sav. Bank 
& Trust Co. of Cincinnati for $656,510, equal to 101.001.

MARION SCHOOL TOWNSHIP, Jennings County, Ind.— B O N D  
S A L E .— On July 14 tho $6,000 5% 7-year average school bonds (V. 103, 
p. 173) were awarded to tho Fleteher-American National Bank of Indianap
olis for $6,256 (104.266) and interest. Other bidders were:
Breed. Elliott & Harrison, Indianapolis__________ _____ _____ $6,255 00
J. F. Wild & Co., Indianapolis_______________________________  6,236 00
E. M. Campbells’ Sons & Co., Indianapolis___________________  6,148 00
Paris Crossing State Bank, Paris Crossing_____________________  6.134 25

MARSHALL COUNTY (P. O. Plymouth), Ind.—B O N D  O F F E R IN G .  
— Proposals will be received by Geo. W. Huff. County Treasurer, until 
2 p. in. Aug. 1 for the following 4)4 % 514-year avge. highway-imp t. bonds: 
$19,000 Ed. Heyde et al. road bonds in North Twp. Denom. $950.

29,000 Ed. Heyde et al. road bonds in North Twp. Denom. $1,450.
11 750 Wm. McC. Alspach et al. road bonds in Tippecanoe Twp. Denom. 

*587 50.
Date Aug. 1 1916. Int. M. & N. Due one bond of each Issue each six 

months from May 15 1917 to Nov. 15 1926 incl.
MARSHALL COUNTY (P. O. Madill), Okla.—BOA’D S A L E .— W e  

are advised tnat the $38,000 6 % 10-20-year ser. road bonds— V. 101, p. 
17 3 5 —were awarded in April to Geo. W. & J. E. Piersol of Oklahoma 
City at par and int.

MARYLAND, STATE OF.— B O N D  S A L E .— On July 19 the two issues 
of 4% tax-free bonds, aggregating $3,500,000, were awarded to Harris, 
Forbes & Co., Estabrook & Co., Redmond & Co., Brown Bros. & Co., 
Kountzo Bros. & Remick, Hodges & Co. of N. Y ., Mercantile 
Trust & Deposit Co. and Alexander Brown & Sons of Baltimore on their 
joint, bid of 99.891. See V. 102, p. 2185.

The above syndicate re-sold these bonds within twenty-four hours, and 
it is said to have been the quickest ro-sale of a large issue of municipal bonds 
for some time past.

MEDIA, Delaware County, Pa.— B O N D  S A L E .—On July 19 the $70,
000 4 )4% coup, water-works and electric light bonds were awarded to 
Harris, Forbes & Co. of N. Y. at 106.182 and int. V. 103, p. 262. Other 
bids were:
M. M. Freeman & Co.,

Philadelphia__________ $74,259 50
Bloren & Co., Phila______ 74,175 50
First Nat. Bank, M edia.. 73,770 00 
Newburger, Henderson &

L oeb -------------------------  73,735 00
MedlaTitlc&Tr.Co., Media73,549 00 
R. M. Grant & Co., Phila. 73,462 20

Geo. S. Fox & Sons, Phila.$73,241 00 
Mellon Nat. Bk., Pittsb__ 73,206 97
Graham & Co., Phila___  73,157 00
Warner & Fitzharris_____ 73,066 00
Ed. V. Kane & Co.,Pnila. 72,933 00 
Reilly, Brock & Co..Phila. 72,895 90
Ed. L. Stokes. Phila___ *26.022 88

* For $25,000, maturity 30 years.
MEMPHIS, Tenn.— B O N D  S A L E .— On July 11 the two issues of 

coupon bonds, aggregating $213,000 (V. 103. p. 81) were awarded as follows: 
$175,000 refunding bonds to It. M. Grant & Co., New York, for $175,749 

(100.439) and interest as 4)4s.
38,000 6 % street-improvement (assessment) bonds to tho Manhattan 

Sav. Bank & Trust Co. of Memphis for $39,120 (102.947) & int- 
Other bids for the $175,000 issue were:

Stacy & Braun of Toledo— $175,472 50 and int. for 4)4s.
Illodget & Co., Boston— Par and int. for 4)4s.
Weil, Roth & Co., Cincinnati— $87,000 for 4J4s and $88,000 for 4J£s, 

accrued interest and premium of $910.
Other bids for the $38,000 issue were:

Stacy & Braun._________$39,105 80
Weil, Roth & C o________ 39,056 40
Cummings,Prudden & Co. 38,863 00 
llanchett Bond Co., C ic_*38,817 50

Nat. City Bank, Memphis$38,661 20 
F. L. Fuller Co.. Clove—  38,513 00 
Blodget & Co., Boston—  38,387 60 
R. M. Grant & C o_____ _ 3S.118 85

Bank of Commerce & Trust Co., Mempnis $175,000 4J4% refunding and 
$38,000 6 % street, for both issues, par, accrued int. and premium of $332 50 

* And blank bonds. All the above bids provided for the payment of 
accrued interest.

MERCER COUNTY (P. O. Celina), Ohio.— BOA’D S A L E .— Tillotson 
& Wolcott Co. of Cleveland were awarded on May 1 an issue of $12,500 
414% road bonds at 100.56. Denom. $500. Date May 15 1916. Int. 
M. & N. Duo from 1917 to 1921.

METTER, Candler County, Ga.— B O N D S  O F F E R E D  B Y  B A N K E R S .  
— Robinson-Humphrey-Wardlaw Co., of Atlanta, is offering to investors 
the following 5% coupon bonds voted March 30 (V. 102, p. 1371):
$8,500 electric-light bonds, authorized by vote of 99 to 34. Due $2,500 

1926 and $3,000 1936 and 1946.
6,500 school-building bonds, authorized by vote of 132 to 2. Due $2,500 

1926 and $2,000 1936 and 1946.
Denom. $500. Date April 1 1916. Interest annually in April at Metter. 

Bonded debt, $17,500. No floating debt. Assessed value, $376,251 50.
MIAMI COUNTY (P. O. Peru), Ind.— B O N D  O F F E R IN G S .— Proposals 

will be received until 10 a. m. July 29 by Frank K. McElheny, Co. Aud., 
for $20,000 4% bridge constr. and county heating plant repair bonds. 
Denom. $1,000. Date June 1 1916. Int. J. & I). Due $1,000 yrly., 
Dec. 1 from 1917 to 1935, incl. and $1,000 June 1 1936.

Proposals will be received until 2 p. m. July 26 by Aaron B. Zook, 
County Treasurer, for .82,100 Davis road and $46,700 Carpenter road 4 >4 % 
coupon bonds of Peru Township. Interest M. & N . Due beginning 
May 15 1917.

MIAMI COUNTY (P. O. Troy), Ohio.— BOA’D S A L E .—On July 3. 
the two issues of 5% road bonds aggregating S9.500—V. 103. p. 81 were 
awarded to Seasongood & Mayer of Cincin. for $9,666 6 6 , equal to 101.754

MIDDLETOWN, Butler County, Ohio.— BOArD S A L E .—On July 14 
the $40,000 414% 14?l-vear average water-works bonds (V. 103, p. 81) 
were awarded to Breed, Elliott & Harrison of Cincinnati at 101.65, a basis 
of about 4.34%. Other bids were:
Weil, Roth & Co., Cincin. .$40,645) Rud. Kleybolte Co.. Ciii-$40,419 21
Seasongood & Mayer, Cin__  40,5301 Field, Richards& Co.,Cin. 40,416 00
Prov. S. B. & Tr. Co., C in .. 40,4721

MONROE COUNTY (P. O. Bloomington), Ind.— BOA’D S A L E .— On 
July 13 the $12,600 414 % 514-year average highway bonds (V. 103. p. 173) 
were awarded to the Merchants’ National Bank of Muncie for $12,827 75 
(101.807) and interest, a basis of about 4.12%. Othr bidders were:
R. L. DollingsCo., Ind ..$12,825 501 Flet.-Amer. Nat. Bank,Ind.$12,782
J. F. Wild & Co., Ind___  12,805 00 ! E.M.Campbell’s Sons & Co.,
Breed, Elliott & Harrison. 12 ,7 9 5  001 Indianapolis.____________ 12,739

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOA’ D O F F E R 
IN G .— Bids will be received until 12 m. Aug. 1 by Walter H. Aszling, Clerk 
Board of County Commissioners, for $50,000 414% 814-year average 
tuberculosis hospital (county’s share) bonds. Denom. $500. Date Aug. 1 
1916. Principal and semi-annual interest— M. fc S.— payable at County 
Treasury. Due $3,500 yearly on Sept. 1 from 1918 to 1930. inclusive, and
84,500 Sept. 1 1931. Certified check in  a solvent bank or trust conipanv 
for 5% of bonds bid for, payable to tho County Treasurer, required. All 
bids must be unconditional, legality of bonds to be determined before bids 
are made.

MOOREFIELD TOWNSHIP SCHOOL DISTRICT (P. O. New
Moorefield), Clark County, Ohio.— B O N D  O F F E R IN G .— Proposals will 
be received until 10 a. m. Aug. 1 by J. S. Simpson, Clerk of Board of Edu
cation for $15,000 5% 8 M-year average coupon school bonds. Auth., 
Secs. 7625, 7626 and 7627. Gen. Code. Denom. $500. Date Aug. 1 1916. 
Principal and semi-annual interest— F. & A.— payaole at the Mad River 
Nat. Bank. Springfield. Due $500 each six months from Feb. 1 1918 to 
Aug. 1 1932, inclusive. Certified check on an Ohio bank for 5% of bonds 
bid upon, payable to above Clerk, required. Purchaser to’pay accrued int.

MORGAN COUNTY (P. O. Martinsville), Ind .—BOA’D S A L E .— On 
July 15 the $5,900 4)4% 5)4-year average road bonds (V. 103. p. 263) were 
awarded to the Fleteher-American National Bank of Indianapolis at 
1 0 2 .5 0 , a basis o f about 3.99%.

MORGAN TOWNSHIP SCHOOL DISTRICT (P. O, Dows), Franklin 
County, Iowa.— BO ArD S  V O T E D .— Reports state that the question of 
issuing $14,000 building and equipment bonds received a favorable vote 
at an election held July 10. A similar issue of bonds was reported author
ized by the voters in May (V’ . 102, p. 1919.)

MORRISTOWN SCHOOL DISTRICT (P. O. Morristown), Morris 
County, N. J.— B O N D  O F F E R IN G .— Proposals will be received at 2:30 
p. m. Aug. 9 by the Board of Education* John R. Eichlin, District Clerk,
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or $75,000 4>i% school bonds Dcnom $1,000. Date Sept. 1 1915. 
nt. M . & S. Duo yearly on Sept. 1 as follows: $1,000 1918 to 1928, incl.; 

$2,000 1929 to 1942, incl., and $12,000 1913, 1914 and 1915. Certified 
check on a State or national bank or trust company for $2,000, payable 
to the ‘ ‘Board of Education,”  required.

The official nolice of this bond offering will be found among the advertise
ments eisewhere in this Department.

MOSS POINT, Jackson County, Miss.— BOND OFFERING.— Sealed 
bids will be received until 7 p. m. Aug. 1 by John F. P. Blumor, City 
Clerk, for $6,000 6 % coupon street-improvement bonds. Donom. $300. 
Date Sept. 1 1916. Prin. and semi-annual int. (M. & S.) at the Merchants 
Nat. Bank, N. Y . Duo $300 yearly Sept. 1 from 1917 to 1936, incl. Cert, 
check for $250, payable to tho City Clerk, required. Bonded debt, includ
ing this issue, $-10,700. Floating debt $1,200. Sinking fund, $5,442. 
Assessed valuo 1915 $1,239,165.

MOUNT MORRIS TOWNSHIP (P. O. Mt. Morris), Ogle County,
HI.— BOND SALE.— The $25,000 road-improvement bonds which wero 
voted March 16 have been purchased by II. C. Speer & Sons Co. of Chicago 
(V. 102, p. 1286).

MT. ORAB, Brown County, Ohio.— BOND SALE.— On Juiy 8 tho 
$4,000 5% coup, electric-light and power-plant bonds were awarded to 
Harry W. Hosford of Cleveland at 100.20, it is said.— V. 103, p. 81.

NASSAU COUNTY (P. O. Mineola), N. Y  — BOND SA L E —  On 
July 21 the $300,000 5% lH -yr. aver, gold reg. road bonds were awarded 
to tho Equitable Tr. Co. of N. Y. at 101.47—a basis of about 3.97%. 
V. 103, p. 263.

NEW BERLIN, Stark County, O hio .— BOND OFFERING.— Bids will 
be received until 12 m. July 28 by C. It. Powell, Vil. Clerk, for tho following 5% coup, bonds:
$9,500 Main St. village’s portion bonds. Denom. 9 for $1,000,1 for $500. 

Due June 20 1936.
1,000 sanitary sewer bond maturing Juno 20 1928.

34,000 Main St. assess, bonds. Denom. $1,000. Duo $3,000 yrly on 
June 20 from 1918 to 1925 inch and $10,000 Juno 20 1926.

Date Juno 20 1916. Int. ann. Cert, check on a Stark County bank for 
5% of bonds bid for, payablo to tho Vll. Trcas., required. Bonds to bo 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest and furnish at own expense tho necessary blank bonds.

NEWBORN, Newton County, Ga.— BOND OFFERING.— Sealed bids 
will be received by L. P. Duke, City Clerk, until 12 a. m. Aug. 10 for $3,000 
5% 20-yr. coupon tax-free electric-light bonds. Denom. $500. Date 
Aug. 1 1916. Prin. and ann. int. (Aug. 1) payablo at tho Mayor’s office 
or tho Bank of Nowborn. No deposit required. Tho town has no indebted
ness. Assess, val. (cst.), $174,131; real valuo (1915), $275,000. Total 
tax rate (per $ 1 ,000), $20.80.

NEW CUMBERLAND SCHOOL DISTRICT (P. O. New Cumber
land), Cumberland County, Pa .— BONDS TO BE OFFERED SHORTLY. 
— Tho $15,000 -1% school bonds authorized by a vote of 36 to 9 at tho elec
tion July 11 will bo offered for sale about Aug. 15. V. 103, p. 263. Duo 
from 1920 to 1946.

OCEAN COUNTY (P. O. Toms River), N. J.—B O N D S  W I T I I -  
D R A  IV N .— N E W  O F F E R IN G .—T h e  $10 ,500 5 %  10-yr. cou p , court-hou so- 
im p t. bonds w hich  w ere o ffered  on  July  18 w ero w ithdraw n and the bids 
were unopened . V . 103, p . 263. N ow  bids w ill be received  until and 
opened  on  Sept. 15.

OSNABURG, Stark County, Ohio.—B O N D S  V O T E D .— A  v o te  o f  
138 to  10 was cast at tho July  12 election  in fa v or  o f  the p roposition  to  issue 
$5,500 pav in g  b on d s, it is said.

OSWEGO, Oswego County, N. Y.—B O N D S  V O T E D .— Tho p ro 
position  to  issue $345,000 w ater-pow er-developm ent bonds carried b y  a 
vote  o f  837 to  239 a t the July 17 election , it is stated. •

OXFORD, Butler County, Ohio.—B O N D  O F F E R IN G .—D. P  
B eaton  .V illago C lerk , w ill rece ive  bids until 12 in . A u g . 21 for $1,500 414 %  
1514-year aver, s treet-im provem en t, village ’s portion , b on d s. D en om . 
$100. D a to  A u g . 15 1916. In t. F . & A . D u o $100 yearly  on  A u g . 15 
from  1924 to  1938 incl. C ertified  check  for  $450 required. B on ds to  bo  
delivered and paid  fo r  w ith in  10 days from  tim e  o f  aw ard. Purchaser 
to  p a y  accrued  interest.

PARK COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gardiner), 
Mont.—B O N D  S A L E .— On Ju ly  3 tho $3,000 6 %  10-20-yr. (op t.)  school 
add ition  bon d s (V . 102, p . 2366) w ero aw arded to  Jam es N . W right & C o . 
o f  D enver at 102.81 and int. O ther bids wero:
R ob in son  & Sanburg, D en ver------------------------------------------------------------------ $3 ,075
Stato B oard  o f  L and C om m issioners___________________________________ 3.000

PAXTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Paxton), 
Ford County, 111.— B O N D S  V O T E D .— T h e question o f  issuing $65 ,000 
building bonds carried at tho recent election  b y  a v ote  o f  162 to  38 , it is 
reported .

PEND OREILLE COUNTY SCHOOL DISTRICT NO. 20, Wash.—
BO N  7/ S A L E .— On July 12 tho $5,000 5-20-year (op t.)  building and equ ip 
m ent bonds wero aw arded to  the State o f  W ashington at par fo r  5 U{s. 
O ther bids were :
John P rice & C o .,  Seattle____ $5,061 I Ferris & I la rd grovo , S p ok a n e .$ 5 ,017
K eeler B ros ., D e n v e r .______  5 ,0551C . I I . C o ffin , C h ica g o -------------5,015
First N a t.B k .,B a rn esv illo____ 5,051 : W . L . S layton  & C o .,  T o le d o . 4,900
G uardian T r . C o .,  D e n v e r—  5,0321

A ll tho a b ove  oids wore for 6 %  oonds
D enom . $500. D ato  A u g . 1 1916. Prin . and annual in t., payablo  at 

the C ou n ty  Treasurer’s o ffice .
PEORIA SPECIAL SCHOOL D ISTRICT (F O. Peoria R. D. No. 1), 

Union County, Ohio.—B O N D  O F F E R IN G .— Proposals will be received 
until 1 p . m . Ju ly  22 b y  K . E . Shirk, Clerk o f  B d . o f  E d ., fo r  $2,500 5 %  
3-year average school bonds. A u th . Secs. 7629 and 7630 G en. C od e. 
D en om . $500. D ate  July  22 1916. Prin . and sem i-ann. h it.— J. & J .—  
payable at the R aym ond D eposit B ank. R a ym on d . D ue $500 yearly on 
July l from  1917 to  1921, Incl. C ert, check  or  casn for  $100, payablo  to  
the a b ovo  C lerk , required. B onds to  be delivered and paid for  on July 22. 
B ids m ust bo u ncond itional. Successful bidder will oo  furnished w ith a 
true certified  transcript o f  tho proceedings o f  tho B oard o f  E ducation  w ith 
reference to  the issuance o f  said bonds. D istrict lias n o  d ebt. Assess, 
va l. $850,500.

NEW ENGLAND MILLS SCHOOL DISTRICT, Placer County, 
Calif.— B O N D  S A L E .— On July 6 tho $4,000 5% school bonds wero 
awarded, it is stated, to the Stato Board of Control at 104.425.

NEW HAVEN, C o n n . — B O N D  S A L E .— On July 15 the $50,000 19-year 
and $100,000 20-year 4 H %  street-pavement bonds (V. 103, p. 263) were 
awarded to Kstabrook & Co. of Hartford at 104.04, it is roported.

NEW LISBON JOINT SCHOOL DISTRICT NO. 1 (P. O. Now Lis
bon), Juneau County, Wis.— B O N D S  V O T E D .— By a voto of 172 to 23 
tho question of issuing $15,000 high-schooi-building bonds carried, it L 
stated, at an election held July 3.

NEW PHILADELPHIA, Tuscarawas County, Ohio.— B O N D  S A L E .  
— On July 15 an issuo of $8,650 5% street-improvement assessment bonds 
was awarded to Hayden, Miller & Co. of Cleveland at 101.84 and int. 
Denom. $500 and $650. Dato Aug. 1 1916. Interest semi-annual. Duo 
$1,000 yearly on March 1 from 1917 to 1923, Inclusivo, $650 March 1 1924 
and $500 March 1 1925 and 1926. Total bonded debt, July 10 1916, in
cluding this issuo, $454,869. Assessed valuation 1915, $10,569,360.

NEW RICHMOND, Clermont County, Ohio.— BOND S A L E .— The 
$2,000 5% coupon street-improvement bonds which wero offered without 
success on Sept. 7 1914 have been disposed of at pnvato sale (V. 102, p. 544).

NEW SCHOOL DISTRICT, San Luis County, Calif.— B O N D  
O F F E R IN G .— Proposals will bo received until 10 a. m. Aug. 8 by F. J. 
Rodrigues, Clerk Boat'd of Supervisors (P. O. San Luis Obispo), for tho 
$1,700 6 % gold building bonds voted Juno 10. Denom. $170. Dato 
Aug. 8 1916. Principal and semi-annual interest (F. & A.) payablo at tho 
County Treasurer's office. Duo $170 yearly Aug. 8 from 1917 to 1926, 
Inclusive. Bonds to bo delivered and paid for within 15 days after award. 
Certified check on a reliablo bank for 10% of bid, payablo to the County 
Treasurer, required. Tho district has no indebtedness. Assessed valua
tion, $35,046.

NEWTON COUNTY (P. O. Kentland), Ind .— B O N D  O F F E R IN G .—  
F. C. Rich, County Treasurer, will offer for sale at 2 p. m. Aug. 7 an issue 
of $7,780 19 5% 5!4-year average Boyle et al ditch bonds. Denom.: 1 for 
$7.78 19, 9 for $778. Dato May 1 1916. Interest semi-annual. Due 
$778 19 Juno 1 1917 and $778 yearly on Juno 1 from 1918 to 1926. Inclusivo.

NILES, Trumbull County, Ohio.— B O N D  O F F E R IN G .— Bids.will bo 
received until 2 p. m. July 31 by Homer Thomas. City Auditor, for $5,000 
5 % 10 -year aver. coup, cemetery improvement, city’s portion, bonds. Auth., 
Sec. 3939, Gen. Codo. Denom. $500. Dato July 10 1916. Interest semi
annual. Due $1,000 yearly on July 10 from 1924 to 1928, inclusive. Cer
tified check for 1 % of bonds bid for, payablo to the City Treasurer, required. 
Bonds to be delivered and paid for within ton days from time of award. 
Purchaser to pay accrued Interest.

NODAV7AY COUNTY (P. O. Maryville), Mo .— B O N D  O F F E R IN G .—  
Proposals will bo received until 1:30 p. m. July 25 by Fred J. Yeomans, 
County Clerk, for $25,000 Washington Twp. road-improvement bonds at 
not exceeding 6 % interest. Denom. $500. Dato Sept. 1 1916. Principal 
and semi-annual interest payablo at tho County Treasurer’s offico. Duo 
$1,000 March 1 1918 and 1919; $2,000 yearly March l from 1920 to 1930, 
Inclusivo, and $1,000 March 1 1931. Nos. 17 to 50 optional at any interest
paying dato on and after March 1 1922. Ail bidders must stato in their bid 
tho highest amount of lawful monoy of tho United States which thoy will 
pay for said bonds for delivery, on or before Sept. 10, and tho lowest rato 
of interest which said bonds shall bear if taken at such bid. Bidders may 
mako as many propositions as they desiro. Each bidder must also agree 
that if ho is awarded tho bonds ho will, at his own expense, have said bonds 
printed or lithographed in the proper form required, and ready for tho 
signature of tho proper officers on or beforo Sept. 10. A deposit in cash 
or a certified check on a solvent bank or trust company for $2,500, payablo 
to the County Clerk, required. Tho township has no indebtedness. As
sessed valuation 1916, $941,274. Tax rato (per $100) 1916, $1.49. All 
bids aro received subject to tho right of tho successful bidder to have the 
legality of tho issuo of bonds determined by a reputablo attorney, whoso 
opinion is recognized as good authority on bond issues. Such attorney 
may bo selected by tho bidder and such opinion must bo obtained, if de
sired, at the expense of tho bidder. Tho invalidity of such bond issuo shall 
bo tho only excuse that will relievo tho bidder from accepting and paying 
for said bonds in accordance with his bid. A complete transcript of tho 
record of tho County Court relating to tho issuo of said bonds will bo fur
nished by tho Clerk of said Court to tho successful bidder without charge. 
Official circular states that no litigation is ponding or has been heretofore 
brought as to the issuo of bonds by said Washington 'i'ownsnip, tho tax to 
bo levied thereunder, tho boundaries of tho township or tho titlo o f any 
township or county officer to his offico.

NORTH GRANT CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. Nevada), Storey County, Iowa.— B O N D S  V O T E D .— 
Tho election held July 11 resulted in a vote of 37 to 24, it is stated, in favor 
of tho question of issuing tho $20,000  building and equipment bonds.— 
V. 103, p. 174.

OAKHURST, Cambria County, Pa.— B O N D  S A L E .—On July 10 
Lyon, Singer & Co. of Pittsburgh purchased an issuo of $18,000 5% bonds. 
Denom. $500. Dato Aug. 1 1916. Int. F. & A. Duo Aug. 1 1946, sub
ject to call after Aug. 1 1926. Thoso bonds aro exempt from Pennsyl
vania St o Tax.

PERRY, Lake County, Okla.— BOND SALE.— Tho $6,500 municipal- 
dam-construction. $5,000 water-main-extension and $3,000 auto-firo-truck- 
purchaso 6 % 20-year bonds voted Mar. 14— V. 102, p. 1184—liavo been 
awarded to C. Ii. Ilonnold of Oklahoma City at par and interest. Denom. 
$100. Dato May 1 1916. Int. M . & N.

PERRYSBURG, Wood County, Ohio.— BOA’D OFFERING.— Bids 
will be received until 7:30 p. m. Aug. 1 by John W. Lyons, Vil. Clerk, for 
$10,000 5% 20-year coupon refunding bonds. Auth. Sec. 3916 Gen. Code. 
Denom. $500. Dato Aug. 1 1916. Prin. and semi-ann. int.— F. & A.— 
payablo at office of Vil. Treas. Duo Aug. 1 1936. Oort, check on a 
Wood County bank for 3% of bonds bid for, payablo to the Yil. Treas., 
required. Bids must be unconditional.

PIERCE COUNTY SCHOOL DISTRICT NO. 1, Wash.— BOArD 
SALE.— On July 8 S15.000 2-20-year (opt.) bonds were awarded to the 
State of Washington at par for 4 H s .  There were three other bidders.

PIPESTONE, Pipestone County, M inn .— BOND SALE.— On July 8 
$40,000 4 lA  % 20-30-year opt. paving, curbing and storm-sower bonds woro 
awarded to the Merchants’ Trust Co. of Minneapolis at 100.20. There wero 
two other bidders. Denom. $1,000. Dato Aug. 1 1916. Int. somi-ann.

PITTSBURGH, Pa.— BONDS AWARDED IN  PART.— Of tho two 
issues of 4% tax-free bonds, aggregating $1,220,000, offered on July 19, tho 
$1,110,000 funding bonds, series A, of iolli, wero awarded to Mellon Nat. 
Bank of Pittsburgh at 100.7581 and int. Dato April 1 1910. Prin. and 
somi-ann. int.— A. & O.— payablo at City Treasurer’s offico. Duo $37,000 
yearly on April 1 from 1917 to 1946 incl.

Tho $110,000 4% water-ext. bonds which wero also offered on July 19 
were withdrawn, owing, it is stated, to a defect in tho city ordinance. This 
issuo was dated Mar. 1 1916 and matured $5,000 yearly on Mar. from 
1917 to 1938 incl. . ^  . ,Tho other bids for tho $1,110,000 funding bonds were:
Colonial Trust Co., Pittsburgh, and Harris, Forbes & Co., N. Y_.100.419 
Brown Bros. & Co., Philadelphia, Townsend, Whelen & Co.,

Philadelphia, and Newberger, Henderson & Loeb, Philadelphia. 100.275 
Lyon, Singer & Co., Pittsburgh, Holmes, Bulkley & Wardrop,

Pittsburgh, and Wm. A. Read & Co., New York-------------------100.1916
Pittsburgh Trust Co___________________________________________ 100

PITTSFIELD, Berkshire County, Mass .— T E M P O R A R Y  L O A N  —  
On July 18 tho loan of $100,000 maturing Dec. 5 1916 and issued in antici
pation of taxes was awarded to II. C. Grafton Jr. of Boston at 3.57% 
discount, plus 50 cents premium.— V. 10.3, p. 263. Othor biddors weref.

Estabrook & Co., Boston—-3.72% discount.
Morgan & Bartlett, N. Y.— 3.78% discount plus $1 premium.
Loring, Tolman & Tupper, N. Y.— 3.79% discount plus 25 cts. prom um.
Blake Bros. & Co., Boston—4.08% discount. .
L O A N  O F F E R IN G .— Reports state that tho Treasurer will receive bids 

until 10:30 a. m. July 25 for a loan of $100,000, maturing Dec. 20 1016.
PLAIN CITY, Madison County, Ohio.— B O N D  S A L E . —Tho two 

issues of 6 % coup, street impt. bonds aggregating $3,(00, which wero 
offered on May 1—V. 102, p. 1649—have been purchased by Stacy & 
Braun of Toledo.

POLK COUNTY (P. O. Benton), T enn .— BOND OFFERING.— Pro
posals will bo received until 11a. m. July 29 by VV. I,. Lawson, Chairman 
of tho County Court, it is stated, for tho $95,000 5% 40-year road-con
struction bonds voted Juno 21. Certified check for $950 required.

PORT CHESTER (Village), Westchester County, N. Y .— BOND 
OFFERING.— Proposals will be received until 8 p- «}• July ,28 by Louis
C. A. Lewin, Clerk Bd. of Vil. Trustees, for $30,000 I 'A  %  45H-yr. average 
gold reg. sewage-disposal bonds— V. 103, P- 263. Donom. $1,000. Date 
April 1 1915. Prin. and semi-ann. int.— A. & O.—payable at First Nat. 
Bank, Port Chester. Duo $3,000 yearly on April l from 1956 to 1965, 
incl. Cert, check on an incorporated bank or trust company for 3% of 
bonds bid for, payable to tho Vil. Treas., required. Purchaser to pay 
.accrued Interest. Tho U. 8 . Mtge. & Tr. Co. will certify as to tho genuine
ness of the signatures of the officials signing tho bonds and tho seal im
pressed thereon and tho validity of tho oonds will bo approved by Hawkins, 
Delafield & Longfellow of N. Y., whoso opinion will bo furnished purchaser.

PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING.—  
Bids whl be received until 12 m. Aug. 8 by Wm. II. Williamson, V ii. Clerk, 
for $11,000 5 'A %  6 H-year averago stroot-lmpt. bonds. Auth. Sec. 3914 
Gen. Codo. Donom. $1,100. Dato Aug. 1 1916. Int. F. & A. Duo 
$1,100 yearly on Aug. 1 from 1918 to 1927, incl. Cert, check for $300, 
payablo to the Vil. Treas., required. Bonds to bo delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest.

PORTER SCHOOL TOWNSHIP, Porter County, In d .— BOND 
SALE.—On July 1. the $8,000 4 ! ‘j%  school bldg, bonds— V 102, p. 2360— 
wero awarded to tho Flet. Amor. Nat. Bank of Indianapolis for $8,1-7 oO 
(101.593) and int. Other bids were:Breed, Elliott & Harrison, Indianapolis...---------------------------------- o,l2o
E. M. Campbell’s Sons & Co., Indianapolis---------------------------- - 8,121
J. F. Wild & Company, Indianapolis----------------------------------------  8,073

PORTLAND, Me.— LOAN OFFERING.— Proposals will bo received 
until 12 m. July 21 by Arthur W. Beale. City Treasurer, for the purchase 
at discount of a temporary loan of $100,000 in anticipation of taxes. Dato
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Auk 1 1910. Duo Oct. 2 1910 at First Nat. Bank, Boston. The notes 
will l)o in denominations to suit purchaser, and in submitting bids the 
denominations desired should bo stated. Notes will bo delivered Aug. 1 

110 at First Nat. Bank, Boston, and will bo certified as to genuineness 
nd validity by said bank under advico of Ropes, Gray, Hoyden & Per- 
:ns, and all legal papers inridont to tho loan will bo filed with said bank, 
hero they may bo inspected at any time.
PORTSMOUTH, Rockingham County, N. H.—N O T E  O F F E R I N G .— 

roDosals will bo received until 11a. m. July 24 by Jobn O. Hatclielder, 
itv Treas for $25,000 4% 3-year average notes. Denom. $1,000. Dato 

lulv 28 1910 Int. J. &  J. at City Treas. office. Duo $5,000 yearly on 
July 28 from 1917 to 1921, incl. Tax-exempt to residents of Portsmouth.

PULASKI COUNTY SCHOOL DISTRICT NO. 6 (P. O. Mounds),
Ilia.__B O N D  O F F E R E D  I IY  H A N K E R S .—The llanchett Bond Co. o f
lhicago is offering to investors an issuo of $21,000 5% school bonds. Do
om. $500. Dato Mar. I 1910. Prln. and ann. int. (Aug. 1), payable 
t office of Twp. Treas., or collections may be made through this offico. 
>ue $1 000 ycarlv on Aug. 1 from 1918 to 1924, inch, and $2,000 yearly 
tn Aug.’ 1 from 1925 to 1931, inel. Total bonded debt this Issue, assessed 
val., $425,399; actual est.. $1,250,000.

PULTNEY TOWNSHIP SCHOOL DISTRICT (P. O. Bellaire), 
Belmont County, Ohio.— B O N D  O F F E R IN G .—Will J. Campbell, Clerk 
of Board of Education, will receive bids until 12 m. Aug. 5 for $9,500 5% 
ifl-vear coup school bonds. Auth. Secs. 7265, 7626 and 7627, Gen. Codo. 
Denom 8500. Date Aug. 5 1916. Int. F. & A. at Dollar Savs. Bank, 
Bellaire. Due Aug. 5 1916. Certified check for 5% of bonds bid for re
quired. Purchaser to pay accrued interest.

RANKIN, Allegheny County, Pa.— B O N D  S A L E .— An issuo of $60,000 
4 H %  17-year aver, improvement bonds has been purchased by Lyon, 
Singer & Co. of Pittsburgh, it is stated.

RAPIDES PARISH (P. O. Alexandria), La.— B O N D S  V O T E D .— Tho 
election held July 11 resulted, reports stato, in favor of tho proposition to 
issuo tho $110,000 road-construction bonds— V. 103, p. 82.

RAVENNA, Portage County, O hio— B O N D  O F F E R IN G S .— W . A. 
Root, City Auditor, will receive bids for tho following bonds:

U n til 12 M . J u ly  24. „ „ „ „  _
$9,000 5% sewer-improvement bonds. Dato Juno 30 1910. Duo $3,000 

Juno 30 .and Dec. 30 1921, $2,000 Juno 30 1922 and $1,000 
Dec. 30 1922. „

U n til 12 Af. A u g .  7 .
$20,000 \ y i %  Street-improvement bonds. Date Aug. 1 1JH<>• duo 

$1,000 Sept. 1 1922, $2,000 March 1 ind.Sept. 1 1923, 
$3 000 March l and Sept. 1 1924 and 192o, $2,000 March 1 
i926 and $1,000 Sept. 1 1926.

$60,000 \ V i%  watcr-works^tonds. D a t /  Aug. 15 ISJO^Duo $1,000 i r. logo 84 000 March 15 and Sept. 15 1931 and 1932, 
c« 500'March 15* and Sept. 15 1933 ami 1934, and $0,000  
March 15 and Sept 15 liW, and 1936, and March 15 1937.

SCHENECTADY, N. Y .— C E R T I F I C A T E  O F F E R IN G .— B id s  will be 
received until 11 a. m. July 25 by Leon G. Dibble, Citv Compt., for $100.
000 certificates of indebtedness. Denom. to suit purchaser. Date July 26 
1916. Int. rate to be named In bid. Due Mar. 26 1917, payable in N. \ . 
exchange at the City Treas. office, or at tuo Importers & Trad ere Nat. 
Bank N. Y ., as purchaser may desire. Cert, check for 1% of certificates 
bid for payable to City Comptroller, required. Certificates to be deliv
ered and paid for within 10 days from notice of award. Purchaser to pay 
accrued interest.

SCOTT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Chaffee), Mo.—
B O N D  O F F E R E D  B Y  B A N K E R S .— The llanchett Bond Co- of Cnicago 
is offering to investors an issue of $11,000 5% building bonds. Denom. $500 
Date June 1 1916. Principal and semi-annual interest (J. & D.) payable 
at the Hanover Nat. Bank; N. Y . Due $3,060 June 1 1926 and 1931 and 
$5 000 June 1 1936. Total bonded debt, $21,900. Assess, val. $467,000; 
total value of all property $504,000.

SENECA, Nemaha County, K & n.— BO N D S VO TE D  — By a vote of 
392 to 65 the question of issuing $30,000 city-kall-buildlng bonds carried, 
it is stated, at an election held July 13.

SHAKER HEIGHTS, Cuyahoga County, Ohio . -B O N D  OFF'B R IN G .—  
Bids will bo received until 12 m. Aug. 1, by Carl A. Palmer, \ ll. Clerk, for 
thirteen issues of 5% coup, assess, road impt. bonds aggregating $256,28/. 
Dato day of sale. Prln. and semi-ann. int.— A. & O.— payable at office of 
Vil. Treas. Due on Oct. 1, from 1917 to 1926. Cert, check on a bank 
other than the one making the bid for 1 0 % of bonds bid for, payable to the 
Vil. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest.

SHELBY, Richland County, Ohio.—B O N D  S A L E .— On July 18 the 
83 500 5% 14-year average street bonds (V. 103, p. 82) wero awarded to 
the Citizens’ National Bank of Mansfield at 105.15, it is stated.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 52 (P. O. Madoc), 
Mont.—B O N D  S A L E .— On July 12 tho $5,000 6 % 15-20-year (opt.) 
coupon building bonds (V. 103, p. 175) wore awarded to Wells & Dickey 
Co.; Minneapolis, at 103.50 and int. Tliero were three other bidders.

SOUTH LEBANON VILLAGE SCHOOL DISTRICT (P. O. South 
Lebanon), Warren County, Ohio.—B O N D  S A L E .— Davics-Bertram Co. 
of Cincinnati has purchased at 100.51 tho $5,000 5% school bonds which 
wero offered on May 20. reports state.— V. 102, p. 1832.

SOUTH SAN FRANCISCO HIGH SCHOOL DISTRICT, San Mateo 
County, Calif.— B O N D  S A L E .— On July 10 tho $66,000 5% 17-year 
(average) sito-purchaso, building and equipment bonds (V. 103, p. 82) 
wero awarded, it is stated, to tho Lumbermen’s Trust Co. of San Francisco 
for $70,676, equal to 107.084.

SPOKANE, Wash.—B O N D  S A L E .— On July 10 tho $54,000 5-year 
(aver.) gold coupon tax-free city-hall-construction refunding bonds (V. 103, 
p. 175) wero awarded to tho Union Trust & Sav. Bank of Spokane at 100.959 
for 4 Ms. Other bids wero:

F o r  4M% Bonds

National 
Treasurer, 
within 10 day

READING, Hamilton County, Ohio.— B O N D  O F F E R IN G .— \\. v .  
Klopmoyor, Vil. Clerk, will receive bids until 12 m. Aug. 7 for $7,500 4 M % 
10-vr. Maui St. impt. (village’s share) bonds. Denom. S500. Dato 
July 1 1916. Int. J. & J. Cert, check for 5% of bonds bid for, payablo to 
tho Vil. Treas., required. Bonds to bo delivered and paid for within 10 
days from ttmo of award. Purchaser to pay accrued intcrost.

REDDING SCHOOL TOWNSHIP, Jackson County, Ind .— B O N D  
O F F E R I N G —Proposals will bo received until 1:30 p. m. July 24 (not 
Julv 22 as first reported) by B. G. Shannon, Twp. Trustee (P. O. Seymour 
R. F. D. No. 1) for an issuo of $11,2004% school bonds.— V. 103, p.264. 
Denom. $700. Date Aug. 1 1916. Int. F. & A. Duo $700 each six 
months from Aug. 1 1918 to Fob. 1 1926, inch

RIPLEY COUNTY (P. O. Versailles), Ind.— B O N D  S A L E .— On 
July 3, tho $10,800 1M% 5 2-3 yr. average road bonds—V. 102, p. 82— 
wero awarded to tho Batcsvillo Bank at 102.325, a basis of about 4.05% 

Other bidders wore: ,First Nat. Bank. Batesville-Sll ,0501 J. F. Wild & Co., Indpls. $10,975 
Versailles Bank, Versailles.. 11,0451 Plot. Am. Nat. Bk., Indpls. 10,962 

RIPON UNION HIGH SCHOOL DISTRICT, San Joaquin County, 
Calif.— B I D S .— Tho following aro tho other bids recolvcd for the $27,000 
5 %  5-30-ycar ser. building bonds awarded on July 5 to tho San Joaquin 
Valley Nat. Bank for $28,932 20 equal to 107.155 (V.103, P- 264.)
Lumbermen’s Tr. Co.,San Fr.$28,877|State Board of Control-------$28,500
F. M. Brown & Co., San Fr. 2 8 ,6 1 3 1G.G.Blymyor &  Co.,San Fr.. 28,350 
E.H.Rollins & Sons, San Fr.. 28,5851Win.R.Staats Co.,San F r .. 28,031 

ROBERTS SCHOOL DISTRICT (P. O. Roberts), Ford County, Ills. 
— B O N D  S A L E  — During April this district sold the $12,000 and $25,000 
school bonds which were voted Nov. 13 last.— V. 101, p. 1906.

ROCKFORD, Mercer County, Ohio.— B O N D  O F F E R IN G .— Proposals 
will be received until 12 m. Aug. 9 by W. S. Lislo, Villago Clerk, for $2,500 
road and $2,500 water 5% coupon 1-5-year serial bonds. Denom. $500. 
Dato April 1 1916. Interest payablo at Villago Treasurer’s offico. Certi
fied check for $100, payablo to tho Villago Treasurer, required.

ROCKINGHAM (P. O. Bellows Falls), Windham County, V t.—
B O N D  S A L E .— On July 12 an issue of $27,000 4% school bonds, second 
series, was awarded to llornblower & Weeks of Boston at 00.SO. b)onom. 
$500. Dato July 1 1916. int. J . & J . Duo $2,500 yearly beginning 1919.

RUSH COUNTY (P. O. Rushville), Ind.— B O N D  S A L E .— Tho foi- 
■■ ' * ' 5M-yoaravor. highway

161.75*75.60
145.00 43.00

*179.95
105.00
116.50
167.10

Peoplo’s Nat. Bank, Rushville_____ 365.00
Rushville Nat. Bank, Rushville_____*433.42
E. M. Campbell's Sons & Co_______251.00
Wayno Nat. Bank, Cambridge C it y .______ ______
People’s L. & Tr. Co., Rushville___________  209.50
R. L. Dollings Co., Indianapolis, for all issues-----------------------------  625.00
J. F. Wild & (to.. Indianapolis, for ail issues-----------------------------  680.00
Breod, Elliott & Harrison, for all issues------------------------- -------------701.00

* These bids wero accepted.
RUSHSYLVANIA, Logan County, Ohio.— B O N D  O F F E R IN G .—  

Wilson Dunson. Villago Clerk, will receive bids until 12 m. Aug. 15 for 
$8  500 5% town-hall bonds. Authority, Secs. 3939 to 3954, Gen. Code, 
benom l s 00 Date Sept. 1 1916 Int. M & S Due in 17 years. 
Certified check for 2% of bonds bid for, payable to the Village Treasurer, 
required. Bonds to be delivered and paid for within ton days from time 
of award. Purchaser to pay accrued Interest

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Evoleth), Minn. — BOND OFFERING.— Sealed bids will bo received until 
2 p. m. July 29 by A. Rohrer, District Clerk, for $100,000 4M% gold 
coupon building bonds. Denom. $1,000. Dato July 1 1916. Int. J. & J 
at the Offico of the purchaser. Duo serially from 1919 to 1926, inclusive 
Certified check for $5,000, payablo to tlio District Treasurer, required 
Bonded debt, including this issuo, $185,000. Floating debt, $11,000 Assessed valuation, $1,900,000.

SAN BERNARDINO, San Bernardino County, Calif.— B O N D  E L E C 
T I O N .— Local papers state that an election will bo held July 25 to vote on 
tho question of issuing $151,500 municipal-impt. bonds.

SANDUSKY COUNTY (P. O. Fremont), Ohio.— B O N D  O F F E R IN G .  
.— Proposals will lie received until 12 m. Aug. 10 by Frank R. Smith, Countv 
Auditor, for S84,000 4M% 2 1-3-year aver, inter-county highway No. 27S 
improvement bonds. Denom. $500. Dato Aug. 10 1916. Int. M. & g. 
Duo $10,500 each six months from Mar. 15 1917 to Sept. 15 1920 incl. 
Purchaser to pay accrued interest. Bonds to bo delivered and paid for 
within ten days from time of award.

SAN JOAQUIN SCHOOL DISTRICT, San Joaquin County, Calif. 
•— BOND S A L E .—On July 5 $8,000 5% 5-20-year serial building bonds 
were awarded, it is stated, to the San Joaquin Valley National Bank at 
105.625.

SCARSDALE, Westchester County, N. Y .— B O N D  S A L E .— On 
June 28 an issue of $11,200 4M % 1-year road-impt. bonds was awarded to 
Kissoll, KinnlcUtt & Co. of Now York at 100.063, a basis of about 4.19%

Lumbermen's Tr. Co., Portl. 100.77 
Irving Whitchouso Co.,Spok.l00.60 
John E. Price & Co., Seattle. 100.57 
Scasongood & Mayer, C in ..100.40 
Ferris & llardgrovo. Spok-.100.221 

Provident Sav. Bank & Trust Co.
F o r  5%

Spokano & East. Trust C o . .100.213 
E. H. Rollins & Sons, Denv.l60.12 
Guardian Tr. Co., Denver.. 100.02 
Carstens & Earles,Inc.,Scatt..100.02
Cincinnati, 100.31 for 4%s.

____  B on d s.
Lumbermen’s Trust C o------- 102.791 Harris Tr. & Sav. Ilk., C hic.101.2S
Guardian Trust C o________101.771 Bankers Mtgo. Corp., Portl.100.145

SPRINGER, Colfax County, N. Mex.— B O N D  S A L E .— 'Tho Guardian 
Trust Co. of Denver was awarded on May 23 the $32,000 waterworks 
and $5,000 sewer-system 20-30-ycar (opt.) bonds (\ .10 2 , p. 1469) for 
$37,281 50, equal to 100.76 as 5Ms. Denom. $1,000. Date June 15 1916. 
Int. .T. & D.

SPRING LAKE, Monmouth County, N. J.— B O N D  S A L E .— On 
Juno 26 an issue of $8,000 5% 20-year fire-engine bonds was awarded to 
II. L. Crawford & Co. of N. Y. at 106.125. Date Sept. 1 1915. Int. 
semi-ann. Due Sept. 1 1935.

STARK COUNTY (P. O. Canton), Ohio.— B O N D  O F F E R IN G .—  
Proposals will bo receiv<xl until 10 a. m. July 26 by W. C. Schick, Clerk 
Bel. of Co. Commrs., for seven issues of W i %  road-impt. bonds, aggre
gating $128,500, consisting of separate issues as follows: $5,000, $83,000, 
$1 2 ,000 , $5 ,000, $11.000, $7.500 and $5.000. Date Aug. 10 1916. Denom. 
$500. Prin. and semi-ann. int.— F. & A.— payablo at Co. Treasury. Due 
part yearly on Aug. 10 from 1917 to 1926, incl. Cert, check on a Stark 
County bank for $500 requirod. Bids must bo unconditional.

STERLING, Rice County, Kan.— B O N D S  V O T E D .— The question o f 
Issuing $75,000 electric-light-plant-purchase bonds received a favorable 
voto, it is stated, at the eloction held July 11.

STEUBEN COUNTY (P. O. Angola), Ind.— B O N D  S A L E .— On July 
13 the $9,840 4 }A % road bonds—V. 103, p. 175—were awarded to the Ger- 
maii-American Nat. Bank of Fort Wayno for $10,065 8 6 , equal to 102.295. 
Other bids were:

P rem iu m . I P rem iu m .
Breod, Elliott & Harrison._S181 00; R. L. DollingsCo., Indpls..$160 44
I F Wild & Co., Indpls___  162 00 Flot. Am. Nat. Bk., Indpls.. 156 00
Merchants’ Nat. Bk..Muncio 161 751E. M . Campbell’s Sons & C o. 101 00 

STEUBENVILLE, Jefferson County, Ohio.— B O N D  O F F E R IN G .— 
Bids will bo received until 12 m. Aug. 15 by Chas. R. Wells, City Aud.. 
for $105,000 5% 1 2 -year average coupon refunding bonds. Auth. Secs. 
3016 and 3917 Gen. Code. Denom. $500. Dato Aug. 1 1916. Int. 
M & Due $6,000 yearly on Sept. 1 from 1920 to 1935, incl., and $9,000 
Sept. 1 1936. Cert, check for 3% of bonds bid for, payable to the City 
Treas., required. Bonds to bo delivered and paid for within 10 days from 
timo of award. Purchaser to pay accrued interest.

STEVENS POINT, Portage County, Wis.—B O N D  O F F E R IN G .— 
Scaled proposals will be received until 10 a. m. Aug. 1 by Frank E. Boyer, 
City Treas., for $20,000 5% coupon sower bonds. Denom. $500. Date 
Aug. 1 1916. Prin. and semi-annual int. (F. & A.) payablo at tho City 
Treas. office. Duo $1,000 yearly Aug. 1 from 1917 to 1934, incl., and 
$2,000 Aug. 1 1935.

STEWART’S CREEK TOWNSHIP, Harnett County, No. Caro.—
B O N D S  O F F E R E D  B Y  B A N K E R S .—Tho llanchett Bond Co. of Chicago 
is offering to investors $10 ,0 0 0  of an issue of $15,000 6 % 20-yr. road-con
struction bonds. Denom. $500. Dato Jan. 1 1916. Prin. and semi-ann. 
int. (J. & J ) payable at the Hudson Trust C o . .  Now Vork. Total bonded 
debt, this issue, $15,000. Assess, val., S489.725; total value of all prop
erty (estimated), $ 1 ,000 ,0 0 0 .

STODDARD COUNTY SCHOOL DISTRICT NO. 33 (P. O. Puxico),
Mo.— B O N D S  O F F E R E D  B Y  B A N K E R S .—Tho llanchett Bond Co. of 
Chicago is offering to investors an issue of $7,000 5% 10-20-yr. (opt.) bldg, 
bonds. Denom. $500. Date Apr. 1 1916. Prin. and semi-ann. int. 
(A. & O.) at tho First Nat. Bank of Chicago. Total bonded debt, $/ ,000. 
Assess, val., $226,735; total value of all property (estimated), $450,000.

STRASBURG, Tuscarawa3 County, Ohio.— B O N D  S A L E .— Reports 
stato that tho Citizens' Bank of Strasburg has purchased at par the $10,000 
4 90% 5H-yr. aver, street bonds which wero offered on May 19.— V. 102, 
p'. 1832.

SULLIVAN TOWNSHIP HIGH SCHOOL DISTRICT NO. 100
(P. O. Sullivan), Moultrie County, Ills.— B O N D  S A L E .—The $75,000 
\ 'A %  school bonds which were voted Feb. 29 have been sold to the First 
Nat. Bank and tho Merchants’ & Farmers’ State Bank of Sullivan. V. 
102, P- 1099. Denom. $500. Date May 1 1916. Prin. and semi-ann. 
int. payable at tho First Nat. Bank, Chicago. Bonded debt, this issue. 
Assess, val., $2,101,393; actual (est.), $7,500,000.

SUTTER CITY SCHOOL DISTRICT, Sutter County, Calif.— 
B O N D S  V O T E D .—The question of issuing $15,000 school bonds carried, 
it is stated, at a recent election.

SWANTON, Franklin County, Vt .— B O N D  O F F E R  I N G .— Proposals 
will be received by E. A. Burnett. Villago President, until 8 p. m. July 26 
for $50,000 4% coupon refunding bonds. Denom. SI ,000. Date Aug. 1 
1916. Principal and semi-annual interest— F. & A.—payablo at Old 
Colony Trust Co., Boston. Due yearly on Aug. 1 as follows: $1,000 1920 
to 1923, inclusive: $2,000 1924 to 1931. inclusive; and $3,000 1932 to 
1041, Inclusive. The above trust company will certify tliat tho legality 
of these bonds has been approved by Hopes, Gray, Boyden & Perkins, of
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Boston, a copy of whose opinion will bo furnished purchaser without charge. 
Bonds will be ready for delivery on Aug. I. Total indebtedness, $175,000: 
water debt, $91,000. Assessed valuation (estimated 75% actual), *635,- loo, tftx rate 1 Jib, 7 o0«
„ .SYLyANIA; Lucas County, Ohio.— P R IC E  P A I D  FO R  B O N D S .—  
Tno price paid for the $8,500 5% coup, water-works bonds awarded to 
Durfee^ Ndes & Co. of Toledo on July 7 was 102.60 and int. V . 103, p. 261. Other bids were:
Seasongood & Mayer, C in.$8,688 00
Tillotson & Wolcott C o___  8,650 25
W. L. Slayton & Co., T oL . 8,632 05 
Weil, Roth & Co., Oinc___ 8,631 70 
Ohio Nat. Bank, Columbus 8,615 09

TANGIPAHOA PARISH (P. O. Amite), La.

Spitzer, Rorick & Co., ToL$8,600 00 
Cummings, Prudden & Co. 8,588 00 
Security S. B. & T. Co.,Tol. 8,574 00 
Harry \V. Hosford, C lev .. 8,522 00 
First Nat. Bank, C incin ... 8.512 75

B O N D  S A L E .— On****"*'“'** * x i iv iu n  V* • V.*. X lilllie). l id ,--- l i 'J l y  U  o / I />/> .----(III
•July 11 the $110,000 Road District No. 3 bonds (V. 102, p. 2277) were 
awarded, it is stated, to the First State Bank & Trust Co. of Hammond.

TCHULA, Holmes County, Miss.— B O N D  O F F E R IN G .—Proposals will 
be received until 12 m. Aug. 1 by John Ohleyer, Town Clerk, for the fol- 

r,7 c b<.,n<11.s authorized by vote of 32 to 10 at an election held Juno 30' 
$4,600 electric-light bonds. Donom. $200. Due $200 yearly for 20 years' the balance $800 due in 20 years.
4,000 water-works bonds. Denom. $200. Due $200 yearly for 20 vears 
o.OOO sewerage and sidewalk bonds. Denom. $250. Due $250 yearly

Date July 1 1916. Int. J. & J. Certified check for 5% of amount of 
each bid, payable to the Town Clerk, required. Separate bids to be made for each issue. Purchaser to pay accrued interest.

TEMPLKTON UNION HIGH SCHOOL DISTRICT, San Luis 
Obispo County, Calif.— B O N D  S A L E .—-On July 10 the $5 000 6%
535-year (aver ) gold building bonds (V. 103, p. 83) were awarded to the 
Lumbermen s Trust Co. of Portland at 107.12. Other bids were-
State Board of Control----- $5,3001 Blyth, Witter & Co., San Fr .$5 200
Bank of Arroyo Grande-----  5,238 G.G.BIymyer & Co.,San Fr... 5 ,1 7 7I<. M . Brown & Co.. San Fr. 5,2311 Wm. It. Staats Co., Los Ang. 5417
'm,TIr>nECAN? ^  COUNTY. (p - O. Lafayette), In d .— B O N D  S A L E .—  
on July 7-V bidS wore receivecl for tho So,000 435% road bonds offered

R. I,. Dollings Co.,Indpls...$5,087 50 
Gav.L.Payne & Co.,Indpls. 5,085 55 
Fletcher Amer. Nat. Bk., 

Indianapolis-----------------  5,077 56

City Nat. Bk., Lafayctte_$5,102 50 
Farm. & Trad. Bk., Lafay. 5,102 00 
Edw. O’Gara, Lafayette,. 5,100 00 
Meyer-Kiser Bk., Indpls.. 5,095 50

TOLEDO, Ohio.— B O N D  E L E C T I O N .—An election will bo held Aug 8 
to decide whether or not this city shall Issue $850,700 deficiency bonds

TOWNSEND, Broadwater County, M ont.— B O N D  O F F E R I N G __
Proposals will bo received until 10 a. m. July 27 by J. W. Seibold, Town
« i Cnnb rorr>Sl5 '200t6 f c,.n1 ? ;20 '^ ear-l(? Pc-)c1cou,,on watcr bonds. Denom.81,000. Date Sept. I 1916. Int. M. & S., payable at the Hanover Nat. 
Bank, New York. Certified check for $450, payable to tho Town Treas
urer- £irlnnoed- A Borule,d d,ebt’, including this issue, $56,000. Floating debt, $4,000. Assessed valuation 1915, $507,000.

TURLOCK UNION HIGH SCHOOL DISTRICT (P. O. Turlock), 
Stanislaus County, Calif.— B O N D  E L E C T I O N .— A n  election will be 
held July 28, it is stated, to vote on the question of issuing $100,000 high- 
school-building and equipment bonds.

UNION CITY, Obion County, T e n n —  B O N D S  V O T E D .—Tho ques- 
ti,°n of issuing $25,000 school-building bonds carried, it is stated, at an election held July 11.
» .U<^I- 9 ^ PA^ ISH (P- ° -  Farmorville), La .— B O N D S  O F F E R E D  B Y  

rho Uanchott Bond Co. of Chicago is offering to investors $29,(24 5% coupon funding bonds. Denom. $500 and (1) $224 17. Date 
Juno 1 1916. Prin. and int. payable at the Central Trust Co. of Illinois, 

'Chicago. Int. payable ann. (Jan. 1) for 1917 and 1918, and semi-ann. 
i , ' thereafter. Duo yearly on Jan. 1 as follows- 879.1 17  101 a- 
f k 900 [o '/i ,19 1,9 to l? 2 7  inch; $1,500 from 1928 to 1934 InclT; $2,000 from l93o to 1938 incl., and $1,500 1939. Total bonded debt, this issue, $29,724 
Assess, val., $2,548,730; total val. of all property (est.), $4,000,000.

UNION RURAL SCHOOL DISTRICT (P. O. Mutual), Champaign
b ™ k tyv ° in ') ' S A L E .—°n  July 1, the $8,000 5% coup, schoolba5 ds— V. 102, P- 2367—were awarded to Otis & Co., of Cleveland, a 102.25 and int. Other bidders were:
Seasongood & Mayer, Cin__ $8,124|New First Nat. Bank, C ol.. 88,112 
I'ield, Richards & Co.. Cin. 8.113|Cham. Nat. Bank, Urbana. 8,083
.V A L L E Y . JUNCTION INDEPENDENT SCHOOL DISTRICT
tP; 9; YalI,ey Junction), Polk County, Iowa.— B O N D  S A L E .— On 
July 11 the $50,000 5% 1235-year (aver.) coupon building bonds (V. 103, 
P-175) .'ycr<! awarded to Elston, Clifford & Co. of Chicago at 103.40 Other bids were
Geo. M. Bechtel & Co., Davenport___________  «f;i ego
Schanke & Co., Mason C it y . . . .................................. ....111111111 Sl^OTS

COUNTY (P. O. Evansville), Ind .— B O N D  O F F E R -  
4 4 '- Newton W. Thrall, C o . '1 reas., will offer for sale at public auction 
at 10  a. m. Aug. 15, an issue of $1,300 4 35% 535-year averago St. Wendel 
road-impt. bonds in Armstrong Twp. Denom. $65. Int. M. & N. Duo 
$65 each six months from May 15 1917 to Nov. 15 1926, incl.

VERNAL, Uintah County, Utah.— B O N D  E L E C T I O N .— Reports 
state that tho proposition to issuo $23,500 water-works-system-extension 
bonds will bo submitted to a vote on Aug. 8 .

VIGO COUNTY (P. O. Terre Haute), In d .— B O N D  S A L E .— The 
following bids were received for tho three issues of 435 % road bonds, aggre
gating $25,460 offered on July 17:

$3,350
W. A. Miller_______________  *.$3 4 17  70
( ’has. 8 . Batt----------------------------------- 3,406 00
Breed, Elliott & Harrison, Indianpls.. 3,395 00
Flet Amer Nat. Bank, Indpls______  3,388 50
J. F. Wild & Co., Indianapolis______ 3,399 00

♦'These bids were successful.

$8,350
R oad .

*$8,490 00 
8,485 00 
8,376 00 
8,476 00

$13,760
R oad.

$13,900 00 
*13,975 00 

13,971 00 
13.961 00

Newt
The I______________________________
construction bonds. Donom. $500. Date April 1 1916." Prin. anti s'emi- 
an»iia ’J ? G ‘\ &A ) Payable at the St. Louis Union Trust Co., St. Louis. 
Duo $1,000 I'eb. I 1922 and $1,500 yearly Feb. I from 1923 to 1931 incl.

VINCENNES SCHOOL TOWNSHIP (P. O. Vincennes), Knox 
County, Inti.— B O N D  S A L E .— On July 13 tho $2,600 4% school bonds— 
}  ■ 10Sf, I>- 175—were awarded to It. L. Dollings Co. of Indianapolis at 
Dup*1927° ° n° m S2G° ' Dat° •Tp,y 15 1916‘ r'it. ann- 011 July 15.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12, 
V i a .— B O N D  S A L E .— On July 17 the $60,000 6% building bonds were 
awarded to tho iurst National Bank of De Land for $66,017 60, equal to 110.029. See V. 103, p. 175.

WABASH COUNTY (P. O. Wabash), Ind.— B O N D  O F F E R IN G .— It 
is stated that N. 1’ . Lavengood, Co. Trcas., will receive bids until 5 p. 111. 
Aug. 1 for $40,000 435% highway impt. bonds.

WABASH SCHOOL TOWNSHIP (P. O. West Lafayette), T ippe
canoe County, Ind.— B O N D  O F F E R IN G .— Proposals will be received 
until 2 p. m. Aug. 3 by M. Sammons, Twp. Trustee, for $16,000 4% school bonds, reports state.

WALHALLA, Oconee County, So. Caro.— B O N D S  O F F E R E D  B Y  
B A N K E R S .— Robinson-Humphrey-Wardlaw Co. of Atlanta is offering to 
investors $6,000 5% 20-yr. coupon electric-light bonds. Denom. $1 000 
Pi*&8,uly. 1 1916-, Jut- J- & J. in New York. Total bonded debt, $(,900. Assess, val. $376,310.

WALHALLA SCHOOL DISTRICT NO. 25, Oconee County, So. 
Caro. B O N D S  O F F E E R D  B Y  B A N K E R S .— Itobinson-Humphrev-Ward- 
aw Co. of Atlanta is offering to investors $7,000 5% 20-yr. coupon school 

bonds. Denom. $500. Date July l 1916. Int. J. & J. in New York 
Net indebtedness $15.179 08. Assess, val. $469,250.

WARSAW, Hancock County, 111.— B O N D  S A L E .—The $8,000 water- 
main-extension bonds which were voted during April have been sold— V. 102, p. 1559.

Vn.LAGE SCHOOL DISTRICT (P. O. Warsaw), Cos
hocton County, Ohio.— BO N D  O FFE RIN G .— Proposals will bo received 
until 12 m. Aug. 2 by C. W. Given, Clerk of Bd. of Ed., for $5,500 5% 
6-ycar averago school-impt. bonds. Auth. Secs. 7625 to 7628, incl. Gen.

„Genom. $500. Date Aug. I 1916. Prin. and semi-ann. int.—  
-payable at office of above Clerk or at Farmers & Merchants

r w k,J ^ £ Ŝ V- o £ UOA 500 y ^ 'y , on Sept- 1 from 19 1 7  to 1927, incl. Cert, check for 3% of bonds bid for, payablo to above Clerk, required. 
1 urchaser to pay accrued int. Bonds will bo furnished by the Bd. of Ed.

9 ,9 ,9 ° UNTY SCHOOL DISTRICT NO. 29 (P. O. Dufur), Ore.
O FFERED B Y  B A N K E R S .— Carstens & Earles. Inc., of Seattle 

are offering to investors the $ 12 ,0 0 0  514 %  coupon building bonds voted 
uFn; , , nJ '  V?2,’ p - !®51. Denom. $250, $500, $800 and $900. Date 
i “ 'y , 1 j 916- lTri'V a,?‘ l semi-ann. int.—J. & J.— payable at the Oregon fiscal agency, N. Y. City. Due serially from 1918 to 1929 incl. Bonded 
debt, this issue, $12,000. No floating debt. Assess, val. 1915, $5 3 9  000- estimated actual value, $800,000. ®oou,uuu,
TmJV^uI(IiIN9 T 9 N COUNTY (P. O. Salem), Ind.— BON D S A L E .— On 
u n o n n ™  Hve issues of 43-5 %  5 35-year average road bonds, aggregating 
f n o ’ ?n n - we£e awarded to the Bank of Salem for $41,044 30, equal to 102.100— a basis of a bout 4.07%. Other bids were:

Uafrison,$40,772 00! R. L. Dollings ( ’o., Ind’s .$40,662 50 
£-,£• Wild & C ° ., Ind lis- _ 40,770 50|E. M. Campbell's Sons&Co.40,650 00' 
i*let.-Amer. N. Bk., Ind .. 40,753 501 Farmers State Bk. (3iss.). 19,232 38
n w r p R J n 0 T,ON C9 URT HOUSE, Fayette County, Ohio.— BON D  Propiisals will be received until 12 m. Aug. 1 by John N. 
^ . add7!. Gity Auditor, for $25,000 5% 1-25-year serial street bonds, it is stated. Certified check for $100 required.

WASHINGTON SCHOOL CITY (P. O. W ashington! Daviess 
County, Ind .— N O l'E  S A L E .— On July 11 $10,000 5%*schoo’l-improve- 
?0L titn?sterSeportedaWarded t0 th° Peop*es Nat- Bank of Washington at

WASHINGTON SCHOOL TOWNSHIP (P. O. Lyons) Greene 
County, Ind.— BO N D  S A L E .— On July 15 tho $3,000 0̂ % school bonds; 
statwf — vdCio3° p rCi 7 5  EIllott & Harrison of Indianapolis at 102.30, It is

WATERTOWN, Middlesex County, Mass.— T E M P O R A R Y  L O A N  — 
won Tt,°^n.rTecontIy negotiated a loan of $50,000 maturing April 16 1917 
iVSs statedIOSe Gy & C° ‘ of Boston at 3-91% discount, plus 35 cents prem.,

SCHOOL DISTRICT (P. O. W ellington), Lorain 
County, Ohio.— BO N D  O FFE RIN G .— Proposals will be received until 
ecr'iw l / ’ by E - B. Barrick, Clerk of Board of Education, for the $5o,000 5% 15-year average school bonds recently voted (V. 103, p. 266). 
Denom. $1,000. Date Sept. 1 1916. Principal and semi-annual interest— 

*  ‘s. — Payabh'.at office of above Clerk. Due $1,000 eacn six months 
from March 1 1918 to March 1 1945, Inclusive. Certified check on a 
bank other than the one making the bid, for 2 % of bonds bid for, payable 
to the above Cleric, required. Bids must bo made on blank forms furnished 
by, the Board. Bids and checks must be unconditional. Successful bidder 
will bn furnished with a transcript of the proceedings of tho Board.

A sHEVIBLE SCHOOL DISTRICT (P. O. Asheville), Bun
combe County, No. C a ro .- BONDS OFFERED B Y  B A N K E R S .— T h e  
Hanchett Bond Co. of Chicago is offering to investors $25,000 5% 20-vear 
builuing bonds (V. 102, p. 1651). Denom. $1,000. Date April 15 1916. 
S^nclpal and semi-annual interest (A. & ().) payable at the National Park 
Bank, New \ ork. Total bonded debt. $75,000. Assessed value, $978 483- total value of all property, $3 ,000 ,000 . ’

WESTBROOK, Cumberland County, Me.— BO N D  S A L E .— Reports 
of Boston rcccntly purchased an Issll° of

TihlrfSJ  LIBERTY VILLAGE SCHOOL DISTRICT (P. O. West Liberty), Logan County, Ohio.— BOND O F F E R IN G .- Proposals will be 
tlon Vf£l io  ooA^F3-July 28 b l  Ar,tb»r Woodard, Clerk of Board of Eduea- 't ' /c colipon bonds issued to pay back salaries. Authority, 
w '  ar5( ’ t aws- PT,;no,,,V: 4 for $500. 1 for $200. Date, day of sale 
inoo • S; at Faj;me'?. Banking Co. Due yearly on Jan. 1 from 1919 to 1923, inclusive. Cerutied check for 5% of bid .payable to J. L. Mast 
Treasurer, required Bonded debt, including this issue, $5,800; no floating debt. Assessed valuation 1915, $1,000,000. s

WEST UNITY, Williams County, Ohio.— BO N D  O FFE R IN G .— 
'o1! , n«Arer(i vcd until 7-;i? P- Aug. I by Henry Reifel, Vil. 

a Jor °%_,co1llP°n Jackson St. improvement assess, bonds.Auth. Sec. 3914 Gen. Code. Donom, $500. Date Aug. I 1916. Prin 
and semi-ann. int.— F. & A.— payable at tho office of the Vil. Trcas Due 
yearly on Aug. 1 as follows: $1,000 1917 to 1921, incl.; $1,500 1922 and 
1923 and $2,000 1924 to 1926, incl. Cert, check on a Wiliiams Countv 
bank for not less than 3% of bonds bid for, payablq to the Vii. Trcas 
required. Bids must be unconditional.
7^y^HATCOM COUNTY (P. O. Billingham), Wash.— BO N D  OFFER- 
VVL.— I’roposais will bo received until 2 p. m. July 25 by tho Countv 
Auditor for approximately $35,000 Northwest Diagonal Road improvement 
bonds at not exceeding 6 % interests Principal and semi-annual Interest 
payablo at Bellingham or New York. Due one-tenth yearly on July 1. 
Certified check for 1 % of amount of bid required.

WHITLEY COUNTY (P. O. Columbia City), Ind.— BO N D  S A L E  — 
On July 5 the $3,918 415% road bonds— V. 102, p. 2368—were awarded 
to the Meyer-Kiser Bank of Indianapolis for $3,983 77 (101.933) and int it is stated.

BON D O FFE RIN G .— Bids will bo received by Oliver E Long County 
Treasurer until 1 p. m. July 25 for $24,238 435% 5  2-3 -year average 
William Hissern et al road bonds in Cleveland Township. Denoms 
$647 90 and $564. Date July 25 1916. Int. M. & N. Duo $1,211 90 
each six months from May 15 1917 to Nov. 15 1926, inclusive.

WICHITA FALLS, W ichita County, Tex.— BON D S A L E .— On 
July 10 $ 10,000 5 % 10-40-year (opt.) street-improvement bonds were 
awarded to the International Trust Co. of Denver at 101.61 and int Pnr- chaser to furnish blank bonds. Other bids were :
Kauffman, Smith, Emert In- I l>rov.Sav.Tik.& Tr.Co Cin $ 10  1 T>

vest. C o., St. Louis-------*$40,460 | IJ.S.Hond & Mtsre.Co. Dallas 40 110
Co.,KamCIty.*40,2111 J.E.Jarrett & Ĉ io., San Ant 40 050  

F,dAnJwank°bondsn' c ity -*-‘ °'157|E.ir.Ro"lns & Sons, Chi" .T 40.010
Denom. $500. Date June 1 1916.

DISTRICT NO. 3, Colleton County, So. Caro.
B O A D s O F !F R E D  B 1 B A N K E R S .— Robinson-Humphrey-Wardlaw Co. 

ot Atlanta Is offering to investors $2,000 6 % 10-year coupon school bonds. 
Denom. $500. Date Jan. 1 1916. Int. J. & J. in New York. Total 
bonded debt, $2,000. Assessed valuation $122,170

WINSTON COUNTY (P. O. Louisville), Miss.— BON D S A L E .— On 
July 17 the $19,900 6 % 20-year drainage bonds wore awarded to tho 
National City Bank of Memphis for $20,001 (100.507) and interest. There 
were no other bids. Donom. $100. Date July 1 1916. Int. J. & ,T.

WOOD COUNTY (P. O. Bowling Greon), Ohio.— BO N D  OFFERING  
- - -Proposals will bo received until 1 p. m. July 21 by R. 8 . Gillespie, Countv 
Auditor, for $30,000 5% 3-year average coupon Ayers road-improvemoiit
h o n i k  V n t h n r i f v ’ KClQd n .......... . n o n

C.

>RK

jison

ON
ind
cial

bonds. Authority, Sees. 6926 to 6956. Gen. Code. Denom. SI,000.
Aug. i 1916. Int. M. & S. at office of County Treasurer. Duo 

$1,500 each six months from Marcn l 1917 to Sept. 1 1921, inclusive. Cer
tified check on a Cowling Greon bank for S500 required. Purchaser to pay 
accrued interest.

WOOD COUNTY (P. O. Parkersburg), W. Va .— B O N D  S A L E .— O n  CITY 
July 15 $100,000 5%. 23-year serial road-improvement bonds were awarded 
to < ummings. Prudden & Co. of Toledo at 100.703. Other bids were:
Fifth-Third National Bank. Cincinnati________________________ $100,690
Sidney Spitzer & Co., Toledo_______________________ ________  100 351
Parkersburg National Bank'. Parkersburg___ __________________  100,100Dflnnm £100 £/vOO anrl £1 OOO fnl.r l 1Q1I1 Int r r
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Canada, its Provinces and Municipalities.
BATH, Ont.—D E B E N T U R E  E L E C T I O N .— An election will bo held 

July 31 to vote on the question of issuing $1,200 side-walk debentures reports state. ’
BROCKVILLE, Ont.— D E B E N T U R E S  A W A R D E D  I N  P A R T __News

paper reports state that local investors have purchased $24,500 of an issiie 
of $30,000 debentures issued for patriotic purposes.

CARLETON COUNTY (P. O. Ottawa), Ont.— D E B E N T U R E  S A I  F  
—On July 19 the $40,000 5 'A %  road coupon debentures (V. 103 n 2B7) 
were awarded to tno Imperial Bank of Canada at 103.58. The other bids were:
G. A. Stimson & Co_______$41,404
Wood, Gundy & Co_________41,832
Royal Securities Co________ 41,280

W. L. McKinnon & Co.........$40 864
Macnelll & Young_________ 40 850
R. C. Matthews & Co_____ 40 540
McDonald, Bullock & C o l. I 40 506 
Kerr, Bell & Fleming_______40JJ1G

O. H . Burgess & C o .............. 41,250
A . II. Martens & Co________ 41,107
Brent, Noxon & C o________ 41,061
Mulhoiland, Bird & Graham. 40,908

EDMONTON, Alta.— D E B E N T U R E  S A L E .— Otis & Co of Cleveland 
Ohio, purchased at 98.875 during June an issue of $ 2 , 0 0 0 , 0 0 0 6% 2-vear debentures issued against tax arrearages, it is said. •’

FAIRBANKS, Ont.— D E B E N T U R E S  D E F E A T E D .—1The pronosIH™ 
to issue $2,000 school site debentures failed to carry at the recent election it is stated* *

FITZROY TOWNSHIP (P. O. Klnburn), Ont.—DEBENTURE
O F F E R IN G .—Proposals will be received until 12 m. July 27 by Wm B<wi,. 
llerk, for $14,000 5% coupon schocl-building debentures. Interest an' 
uially in July at the Union Ban.r, Kinburn. Duo yearly in July No

Ob
C .
nually .
floating debt. Assessed value 1916, $1,518,208.

500,000 5% 5-year debentures dated July l 1916, it is stated.
HULL, Que . — D E S C R IP T IO N  O F D E B E N T U R E S .— T h e  $146,000 5 <y 

local improvement debentures awarded to the Royal Securities Corn Ltd 
of Montreal, on Juno 5 are dated May 1 1916 and mature May 1 l’<)26— 
V. 102, n. 2279. Denom. $1,000. Int. M. & N. Total debenture debt $1,803,530. Aslcss. val. $7,546,296. u,t

KINGSVILLE, Ont.— D E B E N T U R E S  V O T E D .— At tho election July 5 
the proposition to issue the $16,000 water-works-impt. debentures carrier! 
it is reported.— V. 103, p. 84. ’

rr ^.a ?,k - — D E B E N T U R E  S A L E .— Reports state thatn . O Mara & Co. of Toronto recently purchased an issue of $2,000 1 %  10- year fire-protection debentures.
D n t . — D E B E N T U R E  S A L E .—Newspaper reports state 

that the Canada Bond Co. recently purchased an issue of $20,000 5% 25- installment debentures. . w  «#/» *«*
MONTMORENCY, Que.— D E B E N T U R E S  P R O P O S E D .— 'This village 

has under contemplation the issuance of $8,000 water-works-ext debentures, it is reported.
PETROLIA, Ont. D E B E N T U R E  E L E C T I O N .— Local newspaper re

ports state that an election will be held July 29 to vote on the question of issuing $7,500 6% debentures.
PORTAGE-LA-PRAIRIE SCHOOL DISTRICT NO. 10, Man—

D E B E E  I  C R E  O b b E R I A G .— A. E. Ireland, Secretary-Treasurer is offering 
for sale an issue of $35,000 6% debentures maturing in 20 annual install” ments.

PORT CREDIT, O nt— D E B E N T U R E  S A L E .— It is stated that $30,000 
b% 15-installment school debentures have been awarded to Brent Noxon & Co. of Toronto at 104.94. ’

PRINCE GEORGE, B. C.—D E B E N T U R E S  P R O P O S E D .— A local 
paper states that this city is contemplating the issuance of $150,000 water and light debentures. ’

RIDGETOWN, Ont.—D E B E N T U R E  S A L E .—'The following bids were 
o^ ^ u l^ 7°rreports^state l^lHstMlment water-works debentures offered 
Brent, Noxon & Co., Toronto.104.311 Wood, Gundy & Co.. Tor 10 3 .3 9  
aV  n' *  Co., T oron to ..103.53 W. L. M cKinnon* Co., Tor 103.029 Mulhoiland, Bird & Graham. 103.53 | Imperial Bank of Canada..102.04

SARNIA, Ont.— D E B E N T U R E  O F F E R IN G .—James Woods Gitv 
Treas.. will receive bids until July 3 1  for an issue of $60,000 5 ) 4 %  20-install
ment debentures. No bid will be considered for less than $5 000

STRATFORD, Ont - D E B E N T U R E S  A  U T I I O R I Z E D . - T h e  C o u n c il  
passed a by-law on July 6 providing for the issuance of$30,000 hj-dro- electric debentures, it is said. * ’ w  J u

Halifix at* i
WATFORD, O n t .— D E B E N T U R E  E L E C T I O N .-A ccording to ronnr., an election will bo held Aug. 1 to submit to the burgesses t to issue $10,000 5H % hydro-electric debentures g proposition
WELLAND COUNTY (P. O. Welland), Ont.— D E B E N T U R F  S A T E  

— Reports state that Aemilius Jarvis & Co. of Toronto recently imreW^H an issue of $100,000 debentures. w  1 cccntij purchased

NEW LOANS.

$75,000
Town of Morristown, N. J.

SCHOOL BONDS
Notice is hereby given that “ The Board of 

Education of tho Town of Morristown, in tho 
County of Morris,”  and State of New Jersey 
will receive sealed bids for tho sale of seventy- 
five bonds of One Thousand Dollars each, of 
the School District of tho Town of Morristown 
with accrued interest, at its office in tho Maple 
Avenue School Building, in tho Town of Morris
town, in tho County of Morris and State of 
New Jersey, on the NINTH DAY OR AUGUST 
1916, AT HALF PAST TWO O’CLOCK in tho afternoon of said day. K m

All of said bonds to bear date tho First dav 
of September 1915, and bear interest at tho 
rato of four and one-half per cent, per annum 
payablo somi-annually on the first days of March and September of each year:—

Ono of said bonds payablo three years after date.
Ono of said bonds payablo four years after date.
Ono of said bonds payablo five years after dato.
Ono of said bonds payablo six years after date.
Ono of said bonds payablo soven years after dato.
Ono of said bonds payablo eight years after 

dato.
Ono of said bonds payablo nine years aftor dato.
Ono of said bonds payablo ten years after 

dato.
Ono of said bonds payable eleven years aftor 

dato.
One of said bonds payable twelve years after 

dato.
Ono of said bonds payablo thirteen years 

aftor dato.
Two of said bonds payablo fourteen years 

aftor date.
Two of said bonds payablo fifteen years after dato. ■
Two of said bonds payablo sixteen years 

aftor dato.
Two of said bonds payablo seventeen years 

after date.
Two of said bonds payablo eighteen year 

after dato.
Two of said bonds payablo nineteen years 

after dato.
Two of said bonds payablo twenty years 

after dato.
Two of said bonds payable twonty-ono years 

feer dato.
Two of said bonds payable twenty-two years 

icer date.
Two of said bonds payablo twenty-threo 

oars aftor date.
Two of said bonds payablo twenty-four years cor dato.
Two of said bonds payablo twenty-fivo years tor dato.
Two of said bonds payablo twenty-six years 
or dato.
I’ wo of said bonds payablo twenty-seven irs after dato.
t'wclvo of said bonds payablo twenty-eight 
rs after dato.

Twelve of said bonds payable twenty-nino irs after dato.
I’welvo of said bonds payablo thirty years 
er dato.
Ml bids must bo in writing and accompanied 
a certified check for Two Thousand Dollars 

lyablo to tho order of “ The Board of Education 
tho Town of Morristown, in the County of 

orris,”  drawn on soino National or State 
.nk or Trust Company.
Tho right to reject any and all bids is reserved.
Bids will bo received at tho hour named and 

ot boforo or after.
Dated July 14, 1916.

THE BOARD OF EDUCATION OF THE 
TOWN OF MORRISTOWN, IN THE 
COUNTY OF MORRIS.

NEW LOANS. 

$40,000

FREDERICK, MARYLAND
WATER-WORKS AND FLOAT
ING DEBT COUPON BONDS.

AT;5oa,'<c* bids will bo received bv Aubrev A 
land dhhH l'vSoynRS?,ster of Frederick, Mary- 
n i , . !  i7'30 1 ' M • ■ AUGUST 18TH, 1916,

ami S  m *yiy l,art of *40,000 Water-Works to 1 c 1 i\l couPt>n bonds, dated Aug. 1.
tn1i6a''i5DiU01®1.’000 y°arly on Aug. 1, from 1917 
loan ♦ ^ l US V0; an<1 $2,000 yearly on Aug. 1, 1936, to 1945, inclusive, and $1,000 Aug. 1 1946. 
Denom. $1,000 each. Interest 4 >3% semi
annually, Fob. 1st and March 1st. Tax free. 
Ki S t if le d  check for 5% of tho par valuo of bonds 
hid for, payablo to Tho Mayor and Aldermen of 
Broderick, must accompany each bid. Pur
chaser to pay accrued interest. Right to reject any and all bids is reserved.

THE MAYOR AND ALDERMEN OF 
FREDERICK,

LEWIS II. FRALEY, Mayor.

CITY OF KENEDY, TEXAS
§26,000 Water Works Bonds 

§6,000 Sewer Bonds
o f1!;',!? >b«received by tho City Commission
s’’ ( n(n yr « f Texas, for purchase of
86 (inn°nn05 «^ >io 0rn(l, U atcr Works Bonds, and kV 10'40 Sewer Bonds of the City of
nrinehv.) < ouatY’ Texas. Interest and
mereo TXr?wyvb aL the National Bank of Com- 
10 16  ’ Y,ork City- bonds dated July 1st.1 « i f  orest payable annually, 
bv tho n! . £v  sealed bids, which will bo opened 
is t h  ? aV/1 ^Commissioners at 3 P. M. on the 
cheek of irnY. J ? F „ / t U a UST, 1916. Certified ' e m , ,  $500.00 Will bo required with each bid. 
FiiV..m.hnSC; v?s tho ri" ht t0 roj«ct any or all bids.' !a a a> statement can bo obtained from City secretary. j { GOODE.

City Secretary, 
Kenody, Texas.

MISCELLANEOUS.

T a x  S e c u r e d  B o n d s

We keep ourselves and our 
clients supplied with oity, 
school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley.

BOND DEPARTMENT

Mississippi Valley Trust Co.
Capital, Surplus and Profits 

over $8,000,000 
ST. LOUIS

NO W  READY

Hand-Book of Securities
July 1916 Edition

d e s c r i p t i o n  p r i c e s

IN C O M E  D I V I D E N D !

F or a  s e r ie s  o l  y e a rs .
F rice  o f  S in g le  C o p ie s  , . , $1 00
To S u b scr ib e rs  o f  the C h ro n ic le  . . 78

Partios desiring ten or more copies oaD 
have their names stamped on the covera. 
In gilt, at reduced prices.

William B. Dana Company
138 Front St., New York.

H . Ms B y l le s b y  &  C o .
Incorporated

NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 

Bank Bldg.

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop
erties.

Examinations and Reports 
Utility Securities Bought and Sold

Adrian H. Muller & Son
A U C T IO N E E R S

Office, No. 55 WILLIAM STREET 
Corner Pine Street

Regular W eekly  Sales
O F

STOCKS and BONDS
EVERY WEDNESDAY
At the Exchange Sales Rooms 

14-16 Vesey Street
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^ f in a n c ia l C t ig m e e r t f

TH E

ATLANTIC M UTUAL INSURANCE COMPANY J-g -w h i t e  c o m p a n ie s
New York, January 26th, 1916.

The Trustees, la conjonaUy with the Charter of the Com pany, subm it the following statement o f  its a ffa irs on  Uk?
31 st c f  D ecem ber, 1915. , _   ̂ ,

The Company's business has been confined to m arine and inland transportation insurance.
Premiums on such risks from the 1st January. 1915. to the 31st December, 1915--------------$6,153,865 4J
Premiums on Policies nor. marked off 1st January. 1915-------- -------------------------------------- 993,Joj
Total Premiums.....____ _____ ________________________________ *-------------------------$7,147,831 56
premiums marked off from January 1st, 1915, to December 31st, 1915-----------------------------$6,2-14,127 90
Interest on the investments of the Company received during the year $328,970 78
Interest on Deposits In Banks and Trust Companies, etc--------------  75.237 08
Rent received less Taxes and Expenses------------------------------------  $au2,u43 U9
uosses paid during the year....—. — . ............... - ........................ - - - - - - - - - - —$2,233,703 62

Reinsurances.......................... 448,602 85$ 653,850 44
$1,579,853 18

Vie-Insurance Premiums and Returns of Premiums . . . . . . . . . . . . . . . . . . ______ $1,076,516 36
Expenses, Including compensation of officers and clerks, taxes, stationery,advertisements, etc------------ --------------------. . . . ----------- --------------------- S 717,114 89

A dividend of Interest of Six per cent on the outstanding certificates of profits will bo paid to Wife holders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereo<, ©5 their legal representatives, on and after Tuesday the first of February next, from which date 
Interest thereon win cease. The certificates to be produced at the time of payment, and canceled.A dividend of Forty per cent is declared on the earned premiums of the Company for the year enaii-.g 
31st December, 1915, which are entitled to participate in dividend, for which, upon application, certillca^a
will be issued on and after Tuesday the second of Ms next. _  „  _______ „By order of the Board, G .  STANTON FLOYD-JONES, Secretary

TRU STEES.ANSON W. HARD,SAMUEL T. HUBBARD,LEWIS CASS LED YARD,
WILLIAM H. LEFFHRTS,
CHARLES D. LEV ERICH,GEORGE II. MACY,
NICHOLAS F. PALMER.
HENRY PARISH.WALTER WOOD PARSONS;ADOLF PAVEN8TEDT,
CHARLES A. PEABODY,JAMES H. POST,
CHARLES M . PRATT. ,A. A. RAVEN, Chairm an o f  the Board.

EDMUND L. BAYLIES,JOHN N„ BEACH,NICHOLAS BIDDLE,
ERNEST C. BLISS,
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK, CLEVELAND II. DODGE, CORNELIUS ELDERT, RICHARD II. EWART,
O STANTON FLOYD-JONES, PHILIP A S FRANKLIN. 
H ER BER T L GRIGGS,

DALLAS B. PRATT,
ANTON A. RAVEN,
JOHN J. RIICER,DOUGLAS ROBINSON, „  
WILLIAM JAY SCHIEFFELIN. 
SAMUEL SLOAN,WILLIAM SLOANE,
LOUIS STERN,WILLIAM A. STREET, GEORGE E. TURNUKE, 
GEORGE C. VAN TUYL.Jr, RICHARD II. WILLIAMS.

CORNELIUS ELDERT, President.WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President.

ASSETS.
(Doited States and State of New YorkBonds........................................... 5 670,000 00
New York City, New York TrustCompanies and Bank Stocks-------  1,783,700 00
'itocks and Bonds of Railroads-------  2,832,463 65
Other Securities_____ ____________  386,185 00
•Jjseclal Deposits In Banks and TrustCompanies ....................................  2,000,000 00
Teal Estate cor. Wall and William Streets and Exchange Place, containing offices________________   4,299,426 04
Seal Estate on Staten Island (held under provisions of Chapter 481,

Laws of 1887)--------------------------Premium Notes__________________Bills Receivable....................... ——Cash In hands of European Bankers to pay losses under policies payable 
In Foreign countries.................. na- wu

$15,582,763 48

L IA B IL IT IE S .
Estimated Losses, and Losses Unset-nod in process of Adjustment____ $ 3,117,101 t<

75,000 00 660,314 60 
7882)75 31

Premiums on Unterminated Rlsk3—  
Certificates of Profits and Interest

Unpaid_____________Return Premiums Unpaid
Reserve for Taxes...........Re-insurance Premiums on Termi

nated Risks-----------------------------Claims not Settled, Including Compensation .etc __________________Certificates of Profits Ordered Redeemed, Withheld for Unpaid Premiums________________________Income Tax Withheld at the.Source..
Suspense Account______________ _Certificates of Pro [Its Outstanding...

903,703 ®<S
273,130 0(3 1 OS ,696 M 

76,940 $£
215,595 75s
ji j.3,375 7S

22,557 8v 1,230 8« 5,899 71' 7,187,370 0'.

$12,025,609 EC

T h e  U n i o n  T r u s t  C o m p a n y  o f  N e w  Y o r k  h a s  t w o  w e l l - e q u ip p e d  
B r a n c h e s  f o r  i t s  u p t o w n  b u s in e s s —  t h e  3 8 t h  S t r e e t  B r a n c h  in  th e  
h e a r t  o f  t h e  b u s y  F i f t h  A v e n u e  s h o p p in g  d i s t r i c t ,  a n d  t h e  P la z a  
B r a n c h  a t  F i f t h  A v e n u e  a n d  6 0 t h  S t r e e t ,  ju s t  o p p o s i t e  t h e  e n 
t r a n c e  t o  C e n t r a l  P a r k .

T h e  f a c i l i t i e s  o f  a l l  t h e  o f f i c e s  o f  t h e  C o m p a n y  a r e  o f f e r e d  t o  
d e p o s i t o r s  o f  e i t h e r  B r a n c h  o r  o f  t h e  M a in  O f f i c e  a t  8 0  B r o a d w a y .

T h e  U n i o n  T r u s t  S a f e  D e p o s i t  C o m p a n y ,  e n t ir e ly  o w n e d  b y  th e  
U n io n  T r u s t  C o m p a n y ,  c o n d u c t s  m o d e r n  s a fe  d e p o s i t  v a u lt s  a t  
b o t h  B r a n c h e s .

U N I O N  T R U S T  C O . ,  8 0  B r o a d w a y  
C A P I T A L  A N D  S U R P L U S  -  § 8 ,5 0 0 ,0 0 0

Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 
Transfer Agent.

Interest allowed 
on deposits.

G i r a r d  T r u s t  C o m p a n y
P H I L A D E L P H I A

Chartered 1836

C A P I T A L  a n d  S U R P L U S ,  $ 1 0 , 0 0 0 , 0 0 0

E. B. Morris, President.

Financiers
Engineers

Operators

Purchasers 
Contractors 

Managers

of Public Utility and Industrial 
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON SAN FRANCISCO CHICAGO

WILLARD CASE & COMPANY
C O N S U L T IN G  E N G IN E E R S

CONSTRUCTION 
OF INDUSTRIAL PLANTS 

REPORTS
ON OPERATING CONDITIONS 

VALUATIONS
OF MANUFACTURING PROPERTIES

17 B A T T E R Y  P L A C E N E W  Y O R K

Thus leaving a balance of...............................—- ............... . . . . -------. . . . . . . . -------- -------- $3 ,55 7 .H>3 0..
Accrued Interest on the 31st day of December, 1915, amounted to. — ——............................ f  40,528Hents duo and accrued on the 31st day of December, 191a, amounted to—— —  —  — S 2 S ,o i l  a .-,.ie-lnsurance due or accrued, in companies authorized in New York, on the 31st day of  ̂ ^  ^
^ote'^The^nsurance^epartment has estimated the value of the ileal Estate corneF Wall and 
' William Streets and Exchange Place in excess of the Book Value given above at...|  450,573 K

And the property at Staten Island in excess of the Book Value, a t . . . . ----------. . . . . . $  63,700 00
Idle Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the

Company’s valuation by........................................................................ ........................ $ i,/2 /,3e/
Te the basis of these Imore&aati vacations the oaianeo wou;a ue........- ................................... $6,037,250 6C

WILLIAM E. WILLIAMS
C O N S U L T I N G  E N G I N E E R  

E X P E R T  IN  P A T E N T  C A U S E S

Special work in originating and 
developing new machinery, methods 
of manufacture and inventions.
Reports on the commercial value of 

inventions and patents.

28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO

Gco» W. Martin Jay Grant DoRcmcr

Mart in  a nd  D e R e m e r
E n g i n e e r s  a n d  M a n a g e r s
Public Utilities, Industrial 
Plants and District Heating 
Properties Financed and 
Managed

N ew  Y o r k  
C ity

100 B ro a d w a y

S a n  F r a n c is c o  O ff ic  
G e o . J . H e n ry  

R ia l t o  B u ild in g

**  «r>,RSTQVy„
IN C O R P O R A T E D  ^

^  CONSULTING and •
CONSTRUCTION ENGINEERS ' 

PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 

CO Pine Street New York

Alex. C. Humphreys Alton S. Millo

H U M P H R E Y S & M I L L E R ,  In
ENGINEERS

Power— Light— Gas
165 BROADWAY N E W  Y

Alfred E. Forstall Charles D. Ro

FORSTALLAND ROBIS
E N G IN E E R S

Investigations aiul Appraisals of Gas 
Electric Properties for Owners or Finan 
Institutions.

84 W illia m  S t . ,  N E W  Y O R K

DANIEL W. MEAD t C o n s u lt !  

F.W.SCHEIDENHELM S Engine
INVESTIGATIONS, REPORTS, DESI 

AND CONSTRUCTION. 
H y d r a u lic  a n d  e le c t r ic  d e v e lo p m e n ts , w a 

s u p p ly ,  f lo o d  c o n t r o l  a n d  r e c la m a t io n  
w o rk s .

120 B R O A D W A Y , N E W  Y O R
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