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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 the United States for the week
ending to-day have been $3,096,447,503, against $3,236,949,291 last week
and $3,056.523,849 the corresponding week last year.

Ckarings-Returns by Telegraph.
Week ending June 12.

New York 
Bo.ton 
Philadelphia  
Baltimore 
Chicago  
St. Louis 
New Orleans 

Sevenelties, 5 days 
Other cities, 5 days 

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

Total all cities for week 

1915., 1914.
Per

Cent.

$1,421,164,065 $1,366,525,341 +9.8
12t,848,945 114,091,785 +6.5
120,932,870 114.500,413 +10.0
24,333,978 29,463,218 -17.1

239,553,021 262,327,911 ..8.7
63,369,574 68,658,033 -7.7
17,0E9,211 16,428,691 +4.1

$2,014,299,064
-

$1,971,996,392 +2.1
542,876,943 534,402,618 +1.6

$2,557,176,607 32,506,398,010 +2.0
539,270,896 550,125,839 -2.0

Vs finA II A7 Kill 25 Ilcrt Kll 4,40 .1_i .4

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on• Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, Juno 5, for four years:

Clearings at

New York 
Philadelphia
Pittsburgh 
Baltimore  
Buffalo 
Washington 
Albany 
Rochester 
Scranton 
Syracuse 
Wheeling 
Trenton 
Reading 
Wilkes-Barre 
Wilmington 
Lancaster  
York 
Erie 
Greensburg 
Chester 
Binghamton ___ _
Altoona 
Montclair  

Total Middle-

Boston 
Providence 
Hartford 
New Haven 
Springifeld 
Portland 
Worcester 
Fall River 
New Bedford._ _
Holyoke 
Lowell 
Bangor 

Tot. New Eng-

Week ending June 5.

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

$ 8 % $
-

$
1,952,964,256 2,221,456,411 -12.1 2,136,165,571 2,120,401,492
168,514,697 181,713,831 -7.3 225,062,142 161,931,724
44,278,165 57,802,872 -23.4 61,596,058 56,606,058
29,426,638 40,192,014 -26.8 39,170,355 37,160,828
10,249,626 10,751,910 -4.7 11,288,325 12,281,336
9,323,629 11,317,974 -17.6 10,785,970 9,908,885
4,734,672 7,833,070 -37.9 6,576,962 6,292,663
7,155,296 8,232,304 -13.1 8,156,854 8,401,962
3,222,455 3,354,644 -4.0 3,028,433 2,900,000
3,007,928 3,954,070 -24.0 3,471,654 2,838,772
1,799,684 2,294,828 -21.6 2,080,270 2,076,729
1,741,785 1,968,687 -11.4 2,002,797 1,849,117
1,768,952 2,165,476 -18.3 2,108,862 1,659,471
1,694,272 1,690,178 +0.3 1,657,347 1,524,467
1,820.608 2,036,378 -10.6 1,987,712 1,634,036
1,597,275 2,175,208 -26.6 1,875,975 1,713,111
883,289 1,115,985 -20.8 1,118,584 992,810
903,668 1,149,749 -21.4 1,056,728 993,590
609,021 1,092,380 -44.2 800,000 870,089
776,890 818,823 -5.1 871,505 682,278
637,100 632,800 +0.7 817,900 630,100
601,600 625,601 -4.0 543,622 513,199
498,580 543,359 -8.3 545,236

2,248,209,966 2,564,718,353 -12.3 2,522,768,862 2,443,860,677

131,088,381 179,579,854 -27.0 160,476,699 177,547,391
7,151,100 8,748,800 -18.3 8,154,400 8,856,600
5,642,416 6,140,331 -8.1 5,214,387 5,352,538
3,491,836 3,843,186 -9.2 3,336,807 3,003,564
3,795,789 3,850,242 -1.4 3,150,788 2,802,094
1,926,494 2,045,054 • -5.8 2,352,445 2,203,017
2,500,000 3,089,430 -19.1 2,677,235 2,764,554
1,011,221 1,340,102 -24.8 1,076,772 1,137,019
1,145,955 989,274 +15.8 1,119,257 960,013
678,638 826,463 -17.9 670,919 672,675
858,109 930,996 -7.7 556,010 577,771
477,313 559,621 -14.6 601,281 549,580

159,767,202 211,943,353 -24.6 189.387.000 206.426,816

Clearings at

Chicago 
Cincinnati 
Cleveland  
Detroit 
Milwaukee  
Indianapolis _ _
Columbus 
Toledo 
Peoria  
Grand Rapids 
Dayton 
Evansville 
Kalamazoo 
Springfield, Ill 
Fort Wayne 
Youngstown ...._ _
Lexington 
Rockford 
Akron 
Canton 
Quincy 
Bloomington __ - _
South Bend 
Springfield 
Decatur 
Jackson 
Mansfield  
Danville 
Lima  
Jacksonville, Ill_
Lansing 
Ann Arbor 
Owensboro  
Adrian 
Tot. Mid.Weat

San Francisco_ _
Los Angeles 
Seattle 
Spokane 
Portland  
Salt Lake City_
Tacoma 
Oakland 
Sacramento 
San Diego 
Pasadena 
Fresno 
Stockton 
San Jose 
North Yakima 
Reno 
Long Beach 
Total Pacific__

Kansas City____
Minneapolis
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Wichita 
Duluth 
Lincoln  
Topeka 
Davenport 
Cedar Rapids_ _
Colorado Springs
Fargo 
Pueblo 
Fremont 
Waterloo 
Helena 
Aberdeen 
Hastings  
Billings  
Tot. 0th. West

St. Louis 
New Orleans 
Louisville 
Houston 
Atlanta  
Richmond 
Forth Worth 
Galveston 
Memphis 
Nashville 
Savannah  
Norfolk 
Jacksonville ___ _
Birmingham  
Oklahoma 
Augusta 
Chattanooga....
Knoxville 
Little Rock 
Charleston 
Mobile 
Austin 
Macon 
Jackson 
Vicksburg 
Tulsa 
Muskogee 
Total Southern

Week ending June 5.

1915. 1914.
Inc. or
Dec. 1913.

.
1912.

$ $ % $ $
284,610,253 339,925,563 -16.3 324,099,635 299,995.841
21,133,950 25,345,800 -16.6 27,080,700 26,920,850
23,531,255 21,412,535 +9.9 25,677,447 22,322,084
22,429,517 25,505,468 -12.1 24,261,982 20,426,472
14,809.781 16,825,702 -12.0 16,063,847 15,079,089
6,08,396 9,023,815 -23.1 9,952,835 9,140.502
5,539,400 7,752,800 -28.5 7,326,500 6,135,300
4,792,125 4,806,363 -0.3 4,456,270 4,287,469
2,815,194 4,234,707 -33.5 3,761,956 3,394,851
3,125,972 3,589,671 -12.9 3,461,059 2,913,201
2,016,339 2,209,701 -8.7 2,355,408 2,367,657
1,374,537 1,343,605 +2.3 1,288,809 1,176,842
516,054 572,192 -9.8 832,950 988,614

1,075,148 1,389,189 -22.6 1,170,187 1,309,744
1,050,000 1,319,875 -20.4 1,361,251 1,302,958
1,186,078 1,333,626 -11.0 1,591,298 1,936,345
640,700 685,265 -6.5 875,079 962,397
857,458 728,458 +17.7 758,603 692,691

1,598,000 1,452,000 +10.1 1,616,000 1,817,000
1,400,000 1,702,303 -17.8 1,605,126 1,250,540
666,705 896,270 -25.7 948,320 786,943
690,162 1,176,360 -41.3 934,269 799,424
682,400 714,593 -4.5 874,278 651,649
696,340 822,527 -15.3 725,721 568,581
451,920 609,491 -25.9 754,713 650,270
539,986 500,000 +8.0 519,849 470,000
443,320 391,898 +13.3 399,243 365,801
483,578 600,257 -19.4 587,398 479,980
486,830 523,303 -7.1 508,847 452,472
270,660 308,869 -12.3 357,657 334,070
511,842 500,000 +2.4 510,419 494,128
248,203 263,734 -5.7 237,822 237,184
306,901 462,637 -33.7 470,907 414,129
46,697 70,439 -39.0 51,446 43,946

407,965,701 479,068,016 -14.8 467.476.831 435,169,024

42,059,223 50,805,792 -17.2 52,227,014 49,185,826
16,854,381 25,634,344 -34.2 24,357,796 23,206,487
11,651,586 15,104,880 -22.9 13,374,043 11,885,355
3,681,871 5,078,723 -27.5 4,572,773 4,619,555
8,675,965 11,312,466 -23.3 13,750,575 10,390,460
5,276,930 5,594,173 -5.7 6,091,324 10,213,306
1,977,591 2,488,384 -20%5 2,751,565 3,772,955
3,095,455 3,803,163 -18.6 4,380,930 3,914,601
1,336,110 1.960,940 -31.8 1,905,673 1,723,528
1,743,009 1,983,734 -12.1 2,781,927 2,937,394
673,096 1,072,812 -37.2 941,555 1,126,487
689,872 743,291 -7.3 1,101,410 850,000
696,404 736,337 -5.4 750,052 825,040
550,000 672,889 -18.3 697,861 763,225
433,977 500,000 -13.2 447,312 569,411
250,000 285,293 -12.4 279,703 342,328
437,574 738,930 -40.7

100,083,044 129,255,081 -22.6 130,411,513 126,325,958

60,850,373 50,954,045 +19.4 52,681,539 50,781,888
17,798,245 26,770,517 -33.5 22,778,496 19,190,583
16,483,467 18,668,969 -11.7 18,679,529 17,376,930
11,478,972 12,322,338 -6.8 9,796,473 10,553,264
9,814.148 9,568,904 +2.6 9,271,664 10,810,718
6,852,815 6,389,181 +7.2 7,467,821 9,095,476
5,619,842 6,145,179 -8.6 5,669,684 4,913,035
2,988,785 3,980,874 -24.9 3,794,626 3,104,371
3,083,874 2,897,528 +6.4 3,052,955 3,732,248
2,965,505 3,436,877. -13.7 3,296,616 3,309,605
2,025,677 2,576,337 -12.4 2,345,924 2,029,473
1,244,043 1,420,791 -12.4 1,314,261 1,688,013
1,489,442 2,025,116 -26.5 1,923,807 1,856,441
1,693,050 2,059,412 -17.8 1,711,613 1,494,275
585,378 664,921 -11.9 723,843 767,403

1,058,668 980,034 +7.8 335,982 364,912
332,565 570,110 -41.8 682,288 659,030
318,669 456,727 -30.5 473,096 486,463

1,315,271 1,285,694 +2.3 1,721,123 1,479,378
1,041,304 1.145,814 -9.1 1,036,856 1,074,058
540,000 520,000 +4.2 420,000 352,404
252,208 1226,085 +11.5 259,793 208,363
399,717 370.664 +7.8 409,698 318,685

150,230,018 155,436,117 -3.3 149,937,687 145,587,076
74,700,295 82,510,584 -9.5 83,125,788 82,674,047
14,769,568 16,116,751 -8.4 17,482,289 14,495,753
12,610,690 12,866,369 -2.0 14,414,925 13,863,174
5,627,621 5,988,685 -6.0 7,033,554
9,852,052 1,165,448 -19.0 10,340,708 11,733,131
7,98.5,976 7,500,000 +6.5 7,600,000 8,369,448
7,000,000 8,128,274 -13.9 6,962,901 6,416,747
3,244,711 3,027,500 +7.2 3,372,000 3,120.500
4,503 001 7,251,960 -37.9 6,630,083 6,536,362
4,000,(.00 4,000,000 -30.0 3,825,743 5,443,898
3,082.921 4,342,291 -29.0 3,553,040 3,839,092
3,402,692 4,404,557 -22.8 4,069,960 3,787,293
2,462,836 3,160,977 -22.1 3,828,467 3,100,000
2,055,289 2,854,474 -28.0 2,915,484 2,680,189
1,984,284 „ 1,846,900 +7.5 1,517,003 1,423,113
1,168,670 1.471,000 -20.6 1,319,573 1,764,720
1,322,794 2,161,062 -38.8 1,902,778 2,407,144
1,627,743 1,983,456 -18.0 1,621,994 1,735,283
1,770,565 2,155,861 -17.9 2,152,476 1,774,793
1,224,413 1,333,199 -8.2 1,386,497 2,082,521
1,091,154 1,361,795 -19.8 1,275,000 1,318,486
1,303,750 2,449,058 -46.8 1,549,613 1,565,505
1,701,190 2,584,832 -34.2 2,070,249 2,500,000
244,184 297,560 -17.9 343.526 371,484
236,330 321,355 -26.5 278,211 244,661

1,194,307 1,551,922 -23.0 1,090,185 767,096
526,324 696,918 -24.4 717,430 769,521

170,693,360 196,253,729 -13.0 194,279,477 184,783,961

3,236,949,291 3,736,674,649 -13.4 3,654,261.370 3,542,213,512

1.283.985.035 1.515.218.238 -15.3 1:518.095.799 1.411.812.020Note.-For Canadian clearings see "Commercial and Miscellaneous News".
Note.-Decoration Day in week of 1915.

Total all 

Outside N. Y_
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THE FINANCIAL SITUATION.
An erroneous impression is gaining wide currency

that the position of the railroads of the United States
has undergone, or is undergoing, a great change
for the better. There is absolutely no warrant for
this conclusion and it is in the highest degree impor-
tant that the error should be corrected. Apparently
the error is based on the fact that not a few railroads
have been reporting improved net earnings. This
betterment of net, however, has in most cases oc-
curred in face of a diminution in the gross revenues,
and hence is due entirely to the cutting down of the
expense accounts.

Rail carriers have suffered so long and so seriously
that now, with a further heavy shrinkage in traffic
and in gross revenues, they have been brought to a
pass where expenses must be cut to the bone if net
income is to be kept from dropping to a point where
credit, already at a low ebb, would be destroyed al-
together, or, to avert in not a few cases a still worse
catastrophe, namely actual bankruptcy.

It is because curtailment of expenditures, owing
to continued,shrinkage in gross, has become impera-
tive that the reduction in expenses in so many cases
overtops the losses in gross revenues, large though
these latter are. There is no token of prosperity, or
of improving conditions, in gains in net brought
about as a result of such means. Every outlay in
the way of repairs and renewals that can be de-
ferred for the time being is being rigidly eliminated
to await more propitious times. If better net
thus obtained could be accepted as an indication of
an improved status of railroad property, then we
would have the anomaly that the more business
the carriers lost and the less gross revenue they
earned, the better off they would be. The truth
is, they are spending so much less because they are
so desperately poor and no longer able to maintain
their properties in that prime condition which the
public welfare demands.
It is very essential that this fact should be recog-

nized, for untold mischief will result if the idea is
encouraged that the roads are now definitely out of
the woods and have nothing but plain sailing ahead.
Much harm has already been done by the unwarran-
ted inferences and deductions that have been drawn
from the slight increases registered in the net results.
No one takes the trouble to go behind the figures and
ascertain how they are arrived at. Railroad com-
missions and other public bodies are accepting the net
results as evidence that the railroads are no longer in
need of relief, when the precise contrary is true.
Even banking and stock brokerage houses are being
misled and are urging investments in railroad securi-
ties on the strength of these deceptive returns of
net.
Candor compels the statement that such favoring

factors in the general situation as exist at the moment
are not inuring in any way to the benefit of the
carrier. Our large merchandise exports, with the
tremendous trade balance in favor of the United
States, are undoubtedly conferring great advantages
upon the country in many ways, but do not find
reflection to any appreciable extent in the volume
of railroad traffic. The high prices which are being
realized for grain confer unquestioned benefits upon
.the farming communities but mean only little addi-
tion to railroad tonnage. In like manner the so-
called war orders afford stimulus only to a few

special industries and indeed to only a few special
concerns.
A very good indication of the actual state of things

regarding the railroads is furnished by the idle car
statement of the American Railway Association
given out on Thursday of the present week. Instead
of a diminution in the number of idle cars, as the
country had been led to expect, over 3,000 were
added to the list during the month of May, bringing
the aggregate up to no less than 295,295 ears. Just
think of there being almost 300,000 cars for which
no employment can be found on the railroads of the
United States.
Current returns of railroad earnings reflect the

inactivity—the depression prevailing—in an even
more striking way. As yet only a few returns of
earnings have come in for the month of May, but
such as are available tell the story of shrinking gross
revenues in a very emphatic manner. It must be
remembered that we are comparing with a very poor
period last year and that hence the present year's loss
must be combined with the loss sustained in 1914 to
get the full measure of the contraction that has oc-
curred. The Canadian Pacific, for instance, for the
month of May falls behind in the prodigious sum of
$2,537,000, which would be bad enough if it stood
by itself, but becomes positively startling when one
notes that it comes on top of $2,372,000 loss in the
same month of last year. In exact figures, this great
Canadian system earned only $6,996,000 in May
1915, against $9,533,000 in May 1914 and $11,904,-
979 in May 1913.

It may be urged that conditions in the Dominion
of Canada are especially unfavorable, which, of
course, is true. The fact is, however, that the rail-
roads of the United States have suffered only less in
degree. For illustration, we may point to the re-
turns of the Great Northern, Mr. Hill's railroad sys-
tem, showing only $4,884,590 gross earned in May
1915, against $5,962,282 in 1914 and no less than
$7,007,940 in May 1913. Nor do the transconti-
nental lines stand alone in having sustained such
great shrinkages. From other parts of the country
the story is the same. In the South, the Louisville
& Nashville earned grpss $4,127,820 this year, against
$4,538,947 last year and $5,071,380 in 1913. The
Southern Ry. has only $4,846,677 gross this year,
against $5,620,839 last year and $5,605,709 the year
before. In the Southwest, the Missouri Pacific
earned $4,539,000 in May 1915, against ,640,000
and $5,105,686, respectively, in the two preceding
years. In the Central West, the Illinois Central is
able to report only $4,872,978 for the month this
year, against $5,221,978 and $5,662,824 in the
previous two years. In tabular form the comparisons
are as follows:

ARNINGS FOR MAY.RAILROAD GROSS EARNINGS 

1914. 1913.Transcontinental—
Canadian Pacific • $6,996,000 $9,533,000 $11,904,979
Great Northern 4,884,590 5,962,282 7,007,940
Southern—

Louisville Sc Nashville_ 4,127,820 4,538,947 5,071,380
Southern Railway-  4,846,677 5,620,839 5,605,709

Southwestern—
Missouri Pacific 4,530,000 4,640,000 5,105,686
Missouri Kan. & Texas 2,253,845 2,220,169 2,409,627

Central Western—
Illinois Central 4,872,978 5,221,978 5,662,824
Wabash 2,349,382 2,304,226 2,612,672
Grand Trunk of Can 4,015,302 4,309,610 4,914,004
The foregoing comprises merely a few leading

systems. From our article on a subsequent page.
dealing with the May results we take some other
figures, so as to present the record in still more
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conclusive form. In other words, we have drawn
off the totals for the different groups into which
we divide the roads in making comparisons extend-
ing back a series of years. These group totals
contain the roads or systems already mentioned,
besides a number of smaller companies. In the
following we present the comparisons for the four
groups and also give the grand aggregate of the
same.

MAY GROSS EARNINGS BY GROUPS.

Group— 1915. 1914. 1913.
Northwest  $15,918,292 $19,576,852 $23,329,888
Southern 16,031,354 17,117,698 17,773,360
Southwestern 11,571,086 11,827,238 13,077,695
Middle West 15,061,528 15,420,039 17,250,390

Total (34 roads)_ .$58,582,260.$63,941,827 $71,431,333

It will thus be seen that the 34 roads here in-
cluded earned only $58,582,260 gross in May 1915,
against $63,941,827 in May 1914 and no less than
$71,431,333 in May 1913. In face of such a tre-
mendous shrinkage in revenues, continued right
down to the present date, why deceive ourselves
or let others deceive themselves as to the precise
nature of the railroad situation? The problem
needs to be grappled with in good earnest. A
temporizing attitude, a disposition to conjure up
a bright and rosy prospect when there is no warrant
for it, involves, it ought to be recognized, the deepest
kind of menace not only to the railroads themselves,
but to the whole industrial situation.
We notice that Robert Fleming, in addressing the

shareholders of the Investment Trust Corporation
(Ltd.) in London last month, made some reference to
the poor results at present being attained by United
States railroads, taking the Wabash RR. for illus-
tration, he having been asked to act as a member of
the Wabash Reorganization Committee. The inves-
tigation into the condition of the Wabash property,
Mr. Fleming states, established: (1) That the cost
to reproduce the property to-day would, at the lowest
calculation, be $250,000,000; (2) that in the year
ended June 30 1914 the net earnings, after. taxes,
were $3,653,000, being less than 114% on the value,
or, if 5% interest on the road's rolling stock be
deducted, only 1% on the value of the railroad; (3)
that the company paid $1,044,309, or 28%, of its
meagre profits in taxes, and (4) that the road's gross
earnings were $12,000 per mile, its net earnings
$1,440 per mile, equal to only 12% of its gross.
From such results Mr. Fleming draws the conclu-

sion that any change must be for the better, but,
obviously, this change will not come about unless the
whole community is stirred into action. The matter
must be brought home to our people in no uncertain
way. As is pointed out in last Saturday's issue of
"The Bache Review" (from which we quote in
another column—see page 1971), with the enormous
elements of strength otherwise prevalent in our posi-
tion, there is only one important reason why the
country is not experiencing a great industrial "boom."
That one reason is the unsatisfactory condition of
the transportation industry. Earnings are not show-
ing the results which are absolutely necessary for effi-
cient and progressive operation. They are not en-
abling the carriers to raise the large sums necessary
for proper upkeep, betterments, and improvements,
and it is amazing, as the "Review" says, that the
eyes of the intelligent business majority of the coun-
try, every one of whose enterprises is adversely affec-
ted, are not open to these facts.

The reports in circulation the last two or three
weeks indicating very material damage to winter
wheat by the Hessian fly and chinch bugs, &c., are
not fully substantiated by the official report on the
crop for June 1, issued by the Department of Agri-
culture this week. The report, thanks in great
measure to the material increase in area this year,
is of a character to encourage expectations of an
aggregate yield of wheat (winter and spring vari-
eties combined), fully 50 million bushels in excess
of the previous record crop—that of last year—
notwithstanding the unfavorable developments dur-
ing May in Indiana, Illinois, Kansas, Oklahoma
and Missouri. Thus, the United States will again
have a very large exportable surplus of the world's
principal grain food. Damage reports were most
persistent at the time that dry weather was prevail-
ing in the localities affected—a condition peculiarly
favoring the activities of the chinch bug. But
the rains towards the close of the month, although
heavy and injurious in some sections, were of signal
benefit, as they checked the work of the chinch bugs
and other pests, and cool weather the first week in
June has been effective in the same direction.
Winter wheat, in fact, was on June 1 more favor-
ably situated than in an average year, and the
status of spring wheat, too, was not only better
than. usual at date mentioned, but a considerable
increase in the area planted was likewise reported.
Oats, also, have started out more favorably con-
ditioned than in 1914, or in an average season,
and with an augmented acreage promise a yield
ranking second only to the excellent outturn of 1912.

Winter wheat condition dropped 7.1 points during
May, ascribable mainly to the ravages of the Hessian
fly, chinch bugs and other pests in important
localities and, to a limited extent, to lack of moisture
or excess of it. The average condition for the
whole area on June 1 at 85.8 is 6.9 points lower
than last year, but 3.5 points better than the ten-
year average. Compared with May 1, the greatest
deterioration occurred in Illinois, Indiana, Missouri,
Kansas and Oklahoma—States where, as stated
above, pests have been complained of. Reports
from Kansas about the middle of May were to the
effect that the crop had been badly damaged by
the Hessian fly, &c., and predictions of a yield of
not over 120 million bushels were made. The
official announcement now made, however, is for
a reduction from last month of only 7 million bushels,
but a decrease from a year ago of 42 million bushels.
In Missouri, where deterioration was most severe
in May, a loss from 1914 of 6 million bushels is
indicated The Department of Agriculture estimates
an average product per acre of 16.9 bushels for the
United States as a whole, which, on the area remain-
ing under cultivation (40,169,000 acres) would give
a crop of winter wheat of 676,000,000 bushels,
against 685 million bushels last year and 5233'
million bushels in 1913.
The initial report on spring wheat for the season

denotes, that, with excellent moisture and soil con-
ditions the crop has started off very well and that
area has been noticeably increased in each of the
large producing States. The condition June 1 at
94.9 contrasts with 95.5 a year ago and a ten-year
average of 93.8 and the area is stated as 19,248,000
acres, or 9.8% above that of 1914. The Government
figures, on an average yield of 14.1 bushels per
acre, or an aggregate crop of 274 million bushels,
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against 206 million bushels in 1914 and the record
of 330 million bushels in 1912. Combining winter
and spring, we have a total indicated wheat pro-
duction of close to 1,000 million bushels (950,000,000)
or nearly 59 million bushels more than ever before
raised in the United States.
The territory planted to oats this year is given

as 40,193,000 acres, or 4.6% more than in 1914.
The average condition June 1, at 92.2, compares
with 89.5 a year ago and a ten-year mean of 88.6.
The estimate of production based on the condition
figure is 32.4 bushels per acre, or a total crop of
1,288 million bushels, this comparing with 1,141
millions last year and the record of 1,418 millions in
1912.
As regards corn, nothing official will be issued

until July, but reliable private advices indicate a
material increase in planting at the South and
consequently an important augmentation in the
whole country as compared with last year. Cool
and wet weather have delayed planting in the
western and northern portions of the corn belt and
cultivation of early plantings in those districts has
also been retarded. But in the Southern portion
of the belt the crop appears to be doing well.
In connection with the foregoing, we note that

recent reports from Western Canada point to an
increase of 25% in the wheat area there this year,
and that advices from Argentina put the recently
harvested crop of wheat at 95,477,000 cwt., or 56%
more than last year.

On another page is the first of two articles care-
fully sketching the rise and development of a vast
movement which has gone on in Great Britain,
almost unnoticed, and has made its quiet and modest
entry into this country. This is particularly timely
now, in view of the general unrest and the threaten-
ing attitude of labor. While it must be expected
that industrial workers will be somewhat slow to
realize and turn from their mistaken course, it cannot
be too clearly understood that co-operative trading
and producing is the natural solution of solvable
labor problems and the natural relief for industrial
dissatisfaction. Labor denounces capital as ava-
ricious, unfair and heartless; then let laborers com-
bine their savings, their hands and their heads, and
thus become their own capitalists and their own em-
ployers and managers. With full opportunity to pro-
duce and trade for themselves and for all the world
they can reach, they will have the utmost that any
sane idea of human equality can demand. Those
who reiterate tales of woe and complain that criti-
cism of organized labor suggests no constructive
policy can find their answer ih what their contem-
poraries in labor have done and are doing, if they are
willing to find it. The obstacles are only in the dis-
position. The way out lies open before them, and
this is its day and opportunity; but those who would
follow it must accept counsel of moderation and
patience. They must realize that only tearing-down
can ever be a swift process and must be content to
build slowly.

President Wilson's note of rejoinder to the German
Government's reply to his original note was cabled
to the American Ambassador in Berlin on Wednesday
for immediate presentation to the German Govern-
ment, and was published in the newspapers at home
and abroad on Friday morning. Its full text and

additional remarks concerning the document appear
on subsequent pages of the "Chronicle" to-day.
The formal signing of the note by our State Depart-
ment was preceded by the resignation in a charac-
teristic and highly spectacular manner of Mr. Bryan,
Secretary of State in the President's Cabinet. This
sensational development not unnaturally encouraged
the impression that the note the Secretary felt he
could not sign was in its nature an ultimatum—a view
that is certainly not borne out by a perusal of the text
of the document that since has become public. Inci-
dentally the resignation by the Secretary may not be
entirely without its practical compensations. We do
not refer to the general unfitness of Mr. Bryan for
such an important office, which has been so obvious
throughout his incumbency. The particular service
that the former Secretary has unconsciously rendered
is that his action will tend to convince the German
Government of the absolute firmness of President
Wilson's attitude. This should prevent a repetition
of the evasions that were so plainly a part of the first
German note to which the present note is a response.
Disregarding proprieties, Mr. Bryan immediately
started upon a propaganda for peace. Even before
the President's letter was made public, the former
Secretary furnished for publication (in the morning
newspapers of Thursday) a statement giving his
reasons for his resignation and outlining the points
of difference with the President's policy. This we
give on a subsequent page.
The President's note is not an ultimatum. It

clearly is in line with and reiterates the principles
contained in the note of May 13, which followed so
promptly the sinking of the steamship Lusitania
with the loss of so many American lives. Couched
in friendly and courteous language, it insists upon the
following specific points: First, the United States
cannot recognize the war zone and the declaration of
such a zone must not prevent American shipmasters
and American citizens passing through it upon peace-
ful missions. Second, American citizens on peaceful
missions must not be interfered with when on mer-
chant ships of belligerent nations. Third, lives of
American citizens must not be put in jeopardy by the
capture or destruction of an unresisting merchant-
man. Fourth, precaution must be taken to ascer-
tain whether a suspected merchantman is in fact of a
belligerent nationality or is in fact carrying contra-
band of war under a neutral flag. In conclusion the
note says: "The Government of the United States
deems it reasonable to expect that the Imperial
German Government will adopt the measures neces-
sary to put these principles into practice in respect
of the safeguarding of American lives and American
ships, and asks for assurances that this will be done."
Germany has sent a separate reply to representa-

tions of our Government regarding the American
steamship William P. Frye, which was sunk by the
German auxiliary cruiser Eitel Friedrich last Janu-
ary. The note reiterates the original view taken by
Germany, which was that the case should be sent to
a prize court.

The military and naval operations in the great
European conflict have been overshadowed in large
measure by the intense interest that has been taken in
the controversy between the United States and Ger-
many. That even in the Western frontier, where the
fighting is in trenches, the conflict is most severe, is,
indicated by the casualty report just published by the
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British authorities. In the House of Commons on
Wednesday Premier Asquith stated that the casual-
ties among the British expeditionary forces on the
Continent and in the Mediterranean amount to more
than a quarter of a million men. A little less than
half of these have occurred since April 11, the date of
the last statement. Up to that time the monthly
average was about 17,400. But the fighting in Flan-
ders and the Dardanelles in the seven weeks to the
end of May brought the average for the ten months
of the war up to nearly 26,000, or more than 860
daily. There are still the casualties suffered by the
navy and the naval division to be added to this total.
Of officers, 3,327 have been killed, 6,498 wounded
and 1,130 are missing. In other ranks the killed
number 47,015, wounded 147,482 and missing
52,617, making the totals 50,342 killed, 153,980
wounded and 53,747 missing. The Canadian casu-
alty list to date totals 8,008 men, consisting of 1,213
killed, 5,230 wounded and 1,565 missing. Similar
figures are not yet available from other of the
belligerent countries, though the Amsterdam "Tele-

graaf" says that, according to German casualty lists,

Prussian losses alone have reached a total of 1,388,000.

The House of Commons on Monday passed a
munitions bill on third reading. The measure estab-
lishes a new department whose functions are to see
that the supplies of munitions shall meet the demands
of the fighting departments of the Government.
David Lloyd George, the new Minister of Munitions,
in a recent interview, speaking of the situation re-
garding this important subject, said: "At last I
believe that things are going all right. I feel that
the machine is beginning to move." Continuing
his campaign for the organization of the munition

trade of the country, Lloyd George is urging the
workmen for the duration of the war to suspend
union regulations so that every available man and
woman can be employed in the necessary work.
"If every trade unionist," Lloyd George told the
workmen, "was brought back from the front and if
they work to the utmost limits of human endurance
there would not be enough labor to produce what the
Government is asking to have produced during the
next few months." The percentage of unemployed
union workmen in Great Britain is the lowest in
25 years, according to the Board of Trade "Labor
Gazette." There is a marked shortage of men in

the engineering, shipbuilding, coal-mining and agri-
cultural trades. In the clothing trades a scarcity
of women is noted. Increases in wages amounting
to nearly $65,000 a week have been granted since the
war, but this is spread over the pay of 193,000 work-
ers. At a meeting of the Irish Party at the House
of Commons early in the week at which John Red-
mond presided, resolutions were adopted unanimous-
ly opposing compulsory military service on the ground
that it is unnecessary and "because any attempt to
enforce it would break up the unity of people in
these islands." The members of the Coalition Cabi-
net have decided to pool their salaries because it was
felt that the new arrangements of the officers in-
volved certain invidious comparisons between Minis-
ters who formerly were on an equality with regard to
salaries. It was therefore proposed by Bonar Law
and Sir Edward Carson that the entire Cabinet,
exclusive of the Prime Minister, should put their sal-
aries into a pool and divide the amount equally.

After the sustained and successful drive by the
Austro-Germans against the Russians in Galicia, the
Czar's forces seem to have been able to resume the
offensive. Russian reinforcements have arrived in
the Baltic Provinces and in Galicia. An official
German report states that part of the German force
on the Dubyso in the Baltic Province, being threat.,
ened by an encircling movement, was obliged to with-
draw, although in the region of Shavli and on the
Niemen further progress is claimed. In Galicia the
Germans admit that the Russians are advancing to
the South and Southeast of Lemberg and also are
attacking General Linsingen's force, which, earlier in
the week, crossed the Dniester near Zurawna. In
the first important battle of war between Italy and
Austria, fought near the Isonzo River, the Austrians
are reported to have been successful. The Italian
attack was made upon Gorizia, Grabisca and Mon-
falcone. The Italian general headquarters, how-
ever, announced that the Italians have occupied
Monfalcone and late dispatches yesterday stated
that the Italian forces had captured Ploecken, Aus-
tria, near the frontier, an important strategio
point. The French seem to be gaining ground slowly.
The French office claims to be on the offensive, but
the returns from Paris and Berlin differ widely as to
results. It is reported that the Germans are already
withdrawing their troops after their Eastern drive, to
bring them against the French and English at the
'West. Progress has been reported by the Allies in
the Dardanelles. Brief official reports of the fighting
in that section issued at Paris says that the Allies have
consolidated the results obtained on Gallipoli Penin-
sula on June 4 and have made some further progress.
Captain von Muecke, formerly of the German cruiser
Emden, who has reached Vienna after coming
through Constantinople, expresses the opinion that
the Allies will find it impossible to force the Dar-
danelles or to take Constantinople. German sub-
marines continue to show steady activity in sinking
British and neutral ships.

The announceinent was made in the British House
of Commons on Wednesday by Mr. Balfour, First
Lord of the Admiralty, of the change in the British
policy respecting the treatment of German subma-
rine prisoners, who will in future be treated exactly
the same as other prisoners of war. This completely
reverses the position taken by Winston Churchill,
former First Lord, who had announced on March 8
that prisoners rescued from German submarines
would not be accorded the "honorable treatment"
extended to other prisoners. Steps wr11 be taken
through the American Embassy to inform the Ger-
man Government of this change in the British policy
in the hope that British officers kept in solitary
confinement will be given the same treatment as other
prisoners. The American Embassy in Berlin has
been notified that Lieutenant Goschen, son of Sir
William Goschen, the former British Ambassador
at Berlin, and Lieutenant Sanderson, two of the
British officers who were placed in solitary confine-
ment some weeks ago, have been released. Two:other
officers will be substituted by the Germans for them.

What are believed to be reliable advices have been
received at the State Department indicating that
early replies may be expected from Carranza and
Villa, the Mexican leaders, to the recent note of
President Wilson, urging them to "compose their
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differences." These replies, it is understood, will be
conciliatory but indefinite, each side evidently en-
deavoring to seek an advantage. There has been a
change in the Provisional Presidency, according
to a dispatch from the Brazilian Minister at Mex-
ico City. Provisional President Garza has been
deposed and Logos Chazaro elected in his place by
the Convention controlled by Zapata. There was
no explanation but it was thought in Washington
to mean an open break between the Villistas and Zap-
atistas. Chazaro was a Villista delegate from
Chihuahua.

London's financial markets seem to take the
academic view of the resignation of Secretary Bryan
from the President's Cabinet and also of the American
note to Berlin, which was published in full in the
English morning papers of Friday. Very little
business was transacted on the London Exchange
during the week. The Exchange Committee has
finally granted the petition of something like 2,000
members to suspend business on Saturdays during
the summer. This was the second decision on the
question, the first having been a refusal. Cabled
advices are not altogether clear whether the action
is to cover a specific period. It is, however, a fact
that the Exchange will remain closed to-day. The
movement to shorten banking hours in the United
Kingdom, which was to have become general
immediately after the Whitsuntide holdiays, did
not, it appears, go into practical operation, some of
the larger institutions objecting. The entire ques-
tion has been deferred, one of the principal arguments
in its favor having been very largely nullified by
the employment of women in the banks and banking
houses to replace the younger men, who thus have
been released for military service. With the shorter
banking hours the tellers could, it had been con-
tended, do additional work before and after official
hours and, in this way, release a considerable number
of the junior members of the bank staffs. An
additional reason for postponing the shortening of
banking hours, according to one well informed
cable correspondent, was the fear of giving advan-
tage to American competition.

The demands upon the new capital markets in
London are being confined to urgent necessities,
owing in some measure to the definite desire on
the part of the Government to permit preparation
for a new war loan, which, apparently is to be issued
much sooner than has heretofore been supposed.
Parliament is to be asked next Tuesday to vote a
further war credit of £250,000,000. How great a
part of this amount is to be issued has not been
intimated, but it is understood that it may be de-
cided to make the interest rate of the new bonds
4 per cent. Another reason for the restricted
applications has been the poor response that has
been accorded to the offerings recently made. An
instance was the virtual failure of an offering of
£750,000 3% Great Central ten-year debentures
at 90. The underwriters were compelled to take
virtually the entire amount, which suggests that
undercurrent, conditions the public prefers a high
rate of interest instead of a heavy discount as a
war bonus to be paid on redemption. Another
indication of the backwardness of the British invest-
ment demand is contained in the results of the
offering of the Grand Trunk £2,500,000 5-year

53"2% notes to which we referred last week as having
been offered at 99. The public subscriptions
amounted to only 42% of the total, although holders
of £2,000,000 of the old notes had the right to

convert them into new on favorable terms. The

underwriters were compelled to themselves assume

the remaining 58% of the issue. As a preliminary

to the offering of the new Government issue, indi-

vidual economy is being widely urged throughout
Britain, with a view of the accumulation of a large
supply of small savings to become available for
subscriptions to Government securities. How diffi-
cult will be these personal economies is suggested
by the high prices of necessities existing in Britain
at the moment. The index number of the London
"Economist" at the close of the month of May was
3,327; one year ago it was 2,595. Another way
of stating it is that, accepting the average quo-
tations of various commodities as 100 for the five-year
period ending with 1905, the prices at the close
of May show an increase of 51%, as against an

increase of 18% in May of last year. The en-

trance of Italy into the war has added still further

to the English financial burdens. At a recent
meeting in Nice of the new British Chancellor of the
Exchequer and the Governor of the Bank of England
with the Italian Finance Minister, an agreement was
reached to pool resources just as Great Britain,
France and Russia had previously agreed. There
has been some discussion in English banking circles
as to the advisability of making a formal offering
of a part of the approaching loan in this country,
a guaranty of payment in sterling exchange at par
on redemption to be given as a special concession to
American investors. The discussion does not
seem to have crystallized thus far into action of a
definite character. A New South Wales loan of
£5,000,000 (largely a refunding operation) has been
successfully distributed in London this week.

A feature that is receiving attention in England at
the moment is the necessity of promoting exports of
British products with a view of steadying the ex-
changes and restricting as far as possible the exporta-
tion of gold. The official returns of the British Board
of Trade for May, as reported by cable, indicate that
the exportation was the largest of any month since
the war began. The amount was £39,618,000 and
compares with £42,051,190 in May of last year. In
August of last year, which was the first war month,
the total fell from the July record of £44,405,380 to
£24,211,271. There has since been an irregular re-
covery that has become especially pronounced dur-
ing the three spring months. The largest decreases
in exports for the month of May (comparing with
May of the year preceding) were £2,220,000 in manu-
factured cotton, £1,556,000 in machinery, £858,000
in coal and coke and £842,000 in iron, steel and the
manufactures thereof. The exports of cotton goods
to countries as reported in a special cable to the "Jour-
nal of Commerce," permit the following comparisons:

May 1915. May 1914.
To— Yards. Yards.

United States 3,689,000 4.162,000
India 228,814,000 231,605,000
China  32,022,000 50,712,000
Netherlands 4,344,000 6.989.000
France 27,766,000 1,234,000
Egypt 25,818,000 26,342.000
Central and South America 21,094,000 43,945,000

There were also exported to the United States
18,000,000 pounds of worsted yarns, 255,000 yards
of woolen goods and 1,337,000 yards of worsteds,
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against the following, respectively, for the same per-
iod last year: 284,000 pounds, 548,000 yards and
1,933,000 yards. The imports for the month of May
into the British Isles aggregated £71,604,400,
against £59,099,290. The increase in the value of
imports was due largely to gains in food, drink and
tobacco, amounting to £8,116,000; cotton, £2,737,-
000; manufactured iron and steel decreased £279,000.
Other metals and their manufactures increased
£1,629,000. The official figures of imports and ex-
ports for May and for the calendar year to May 31,
with comparisons with the figures of preceding
months, are appended:

-Month of May--
1914.

-Jan. 1 to
1915.

May 31-
1915, 1914.

Imports £71,604,400 £59,099,290 £353,543,426 £317,732,095
Exports 39,618,000 42,051,190 156,588,328 215,584,635
Excess of Imports_£31,986,400 £17,048,100 £197,155,098 £102,147,460

For the year to date by months, compared with
the corresponding months of last year, the figures are:

Imports Exports--
1914.1915. 1914. 1915.

January £67,401,006 £68,005,009 £28,247,592 £47,806,165
February 65,268,814 62,053,651 26,176,937 41,261,797
March 75,590,918 66,947,315 30,176,066 44,518,661
April  73.678,288 61,626,830 32,169,733 39,946.822
May 71,604,400 59,099,290 39,618,000 42,051,190
June   58,281.653 39,872.976
July   59,383,792 44.405,380
August 42,362,034 24,211,271
September 45,051,937 26,674,101
October 51.559,289 28,601,815
November 55,987,058 24,601,619
December 67,554,960 26,278,928

Advices cabled from Paris state that a group
of private French bankers has approached the
Finance Minister, the Bank of France and leading
banking institutions with a proposal that the Bank
of France, under the syndicate guaranty of the
Agents de Change pay off the one billion francs of

advances on securities which have been tied up since
last July. The plan, it is stated, it to re-pledge here
the securities released, the proceeds of the loans
thus arranged to be used to effect French purchases in
the United States and thus check the shipment of
gold. It is suggested that objections have been made
to the proposal by the institutions approached, prin-
cipally due to the fear of swelling the note circulation,
and in addition, as a result of doubt that the amount
would prove sufficient to check definitely the unfavor-
able movement in exchange. Thus far nothing has
developed, so far as we can learn in New York banking
circles, in the form of practical co-operation in the
plan for establishing such a French credit here. The

proposal is understood to have been suggested by
M. Ribot, the French Minister of Finance. It is not
improbable that a considerable volume of American
securities would be included in the amounts released
in Paris and re-pledged here, including, for instance,
Pennsylvania RR., New Haven and St. Paul Ry.
securities. It is understood that there has been
comparative little liquidation by France of its
holdings of American securities during the current
worldwide crisis. For this the French laws have
been responsible. In accordance with these, before
our securities could be given a quotation on the Paris
Bourse they were first converted into French form
and denominations. Thus they have become un-
available for prompt re-sale back to New York.
This matter was explained by M. Ribot in a recent
speech in the Chamber of Deputies in which he
declared that "we have no American securities which
it is easy to negotiate." His remarks suggest that
after the war these restrictions will be removed and
the French market will be open to American securi-

ties as freely as are the markets at London and else-
where on the Continent. "Our financial legislation,"
M. Ribot says, "has not always been happily in-
spired. In order to collect more surely the tax on
securities, we have, in our country, tried to convert
into French form and denominations all securities
negotiable at Paris, so that not one of them should
escape our Treasury. That was well enough from the
purely fiscal point of view; it was not so from the
point of view of a financier or economist." Ex-
plaining the heavy balance of indebtedness accruing
against France in the United States, M. Ribot
pointed out that the American market "is the more
unwilling to grant large credits because the American
people have not completed the economic develop-
ment of their own marvelous country. They prefer
to apply the sums they receive to their own needs.
All who have to pay anything in the United States
try to do so through the London market. England
keeps up her exchange with the United States more
easily then we do." The Paris Bourse will remain
closed on Saturdays hereafter until October. French
3% rentes closed yesterday at 72.75 francs for cash.
A week ago the quotation was 72.60 francs.

No changes have been announced this week at the
leading European centres in the official bank rates,
5% still remaining the minimum at London, Paris,
Berlin, Amsterdam and Vienna. In Italy and
Russia the official rate is 6%; in Norway, Sweden,
Denmark and Portugal it is 532% and in Spain and
Switzerland 432%. The private rate of discount in
London closed at 234% for short bills and 2%% for
long. These figures indicate no net change for the
week. Money, too, remains without alteration from
the basis of 131@1M% for day-to-day funds. No
private bank rates have this week been received by
cable from Continental centres so far as we have been
able to learn. .

The Bank of England in this week's return reports
an increase in its gold supply of £741,640. Last
week there was a loss of £3,094,213. The total
reserve increased for the week £1,120,000 (note
circulation having decreased £378,000); public de7
posits decreased £8,411,000, while "other" deposits
increased £7,417,000. There was a reduction of
£2,067,000 in loans (other securities). The gold stock
of the Bank amounts to £59,385,241, against £36,-
935,487 at this date one year ago and £37,849,002
in 1913. The reserve aggregates £44,682,000,
against £26,689,987 a year ago. The proportion of
reserve to liabilities increased to 20.80%, against
20.20% last week. A year ago the percentage was
45.50. "Other" deposits aggregate £91,442,000,
against £41,677,506 and loans are £136,816,000,
against £38,665,690. The Bank reports the amount
of currency notes outstanding June 5 at £45,690,513,
against £45,159,634 the week preceding. The
amount of gold held for the redemption of such
notes remains at £28,500,000.. Our special corre-
spondent furnishes the following details by cable
of the gold movement into -and out of the Bank for
the bank week: Inflow, £2,381,000 (of which
£1,876,000 bought in the open market, £380,000
released from Egyptian account and £125,000 re-
leased from miscellaneous accounts); outflow, £1,-
639,000 (of which £106,000 earmarked Argentina),
£1,000,000 foreign gold coin sold in the open market
and £533,000 net sent to the interior of Great Brit-
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am). We add a tabular statement comparing for
the last five years the different items in the Bank of
England return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1915.
June 9.

1914.
June 10.

1913.
June 11.

1912.
June 12.

1911.
June 14.

Circulation  33,152,000 2°,695,500 27,389,115 28,786,265 28,738,830
Public deposits_ _ _ .123,341,000 16,998,894 13,816,436 22,230,329 13,833,244
Other deposits  91,442,000 41,677,506 40,143,545 39,786,627 41,625,081
Government scout's 51,043,000 11,046,570 12,802,651 14,155,013 14,971,344
Otner securitics 130,816,000 38,655,690 31,043,627 34,927.589 29.031,207
Reserve notes & coin 44,682 000 26,689,987 27,909,887 30,753,112 29,197,621
Coln and bullion_ _ 59,385,241 36,935,487 37,849,002 41,089,377 39,480,451
Proportion of reserve
to liabilities  20.80% 45.10% 51.71% 49.57% 52.55%

Bank rate_  .5% 3% % 3% 3%

An increase of 3,244,000 francs in its gold is re-
ported by the Bank of France this week and a de-
crease of 86,000 francs in silver. Note circulation
registered the further expansion of 89,475,000 francs,
general deposits increased 13,073,000 francs and the
Bank's advances were 7,344,000 francs higher than
a week ago. A reduction of 3,492,000 francs was
reported in discounts and of 30,126,000 francs in
Treasury deposits. The Bank's gold holdings aggie-
gate 3,919,747,000 francs. A year ago the total was
3,324,050,000 francs and two years ago 3,313,425,000
francs. The silver holdings are 375,245,000 francs,
against 637,400,000 francs one year ago and 621,-
600,000 francs the year preceding. The outstanding
note circulation is 12,017,082,000 francs, against
5,950,057,470 francs at this date a year ago and 5,-
500,402,555 in 1913. Discounts are only 145,147,000
francs, against 1,531,108,313 francs a year ago, which
is suggestive of how completely routine business is
being interfered with by the war.

The Imperial Bank of Germany reports an increase
of 2,521,000 marks in gold and•of 144,292,000 marks
in cash, the latter item including Imperial and Loan
Bank notes and notes of other banks in addition to
coin and bullion. Note circulation indicated a con-
traction of 28,199,000 marks, treasury bills a reduc-
tion of 648,000 marks, deposits a decrease of 68,-
954,000 marks and loans a loss of 1,411,000 marks.
Discounts, on the other hand, were increased 55,-
090,000 marks. The Bank's gold holdings aggregate
2,380,042,000 marks, against 1,301,060,000 marks in
1914 and 1,043,840,000 marks in 1913. Combining
loans and discounts, we have a total of 4,217,078,000
marks, against only 863,460,000 marks in 1914 and
1,154,600,000 marks in 1913. Note circulation is
officially reported at 5,290,268,000 marks, which
compares with 1,909,760,000 marks one year ago and
1,820,680,000 in 1913.

In local money circles there seems no improvement
in the demand for funds, although in certain direc-
tions general business appears to be better, more par-
ticularly in the West, where the favorable crop pros-
pects are exerting a stimulative influence. However,
offerings of commercial paper are not active in any
quarter. It is not surprising that, in view of the
strain in the international situation, the demands for
new capital should be backward. The week's appli-
cations included $9,000,000 General Rubber Co. de-
benture 5% gold bonds, which were promptly sold at
97%% and interest, yielding about 5%%. Lenders
were inclined to shade their views on rates for distant
maturities, some six months' loans having, for in-
instance, been arranged as low as 3%. Funds con-
tinue to accumulate at this centre from the interior,
and the market is almost daily receiving fresh supplies

in the form of gold imports from Ottawa. Last
Saturday's statement of the New York Clearing
House (the actual as distinct from the average fig-
ures) showed a further increase in the surplus of the
banks and trust companies above reserve require-
ments of $2,936,810, bringing the total surplus up to
the unexampled figure of $186,269,250, which com-
pares with $52,229,000 at the corresponding date
(under the old form of bank statement) a year ago.
There was, during the week, an increase of $7,608,000
in loans, of $11,342,000 in net demand deposits and
of $1,884,000 in net time deposits. Reserve in "own
vaults" showed an expansion of $4,923,000, bringing
the total up to $442,709,000, which includes $370,-
532,000 in specie. Reserve in Federal Reserve banks
increased $1,837,000, to $119,267,000, while reserve
in other depositaries decreased $1,352,000, to $33,-
946,000. Thus the net aggregate reserve increased
$5,408,000, to .$595,922,000. The Clearing-House
return appears in greater detailona subsequent page
of this issue of the "Chronicle."

Referring to money rates in detail, call rates were
until Friday confined within a range of 19.@2%.
Indeed, these figures were the lowest and highest,
respectively, each day. On Friday, however, 13/2%
was the minimum while 2% remained the maximum.
The ruling or renewal rate has remained pegged at 2%.
Time money closed at 214@2Y2% for sixty days
(against 23/2% a week ago), 23/2@2%% for ninety
days (unchanged), 2%@3% for four months (un-
changed), 2%@3% for five months (against 3@,
314% and 3@33% for six months (unchanged). Dis-
counts for commercial paper still remain at 332@4%
for sixty and ninety-day endorsed bills receivable and
for four to six months'isingle names of choice character.
Names not so well known require 432%. The dis-
count rates at the Federal Reserve Bank at New
York remain 4% for thirty and ninety days and 5%
(for agricultural bills) above ninety days. In fact,
quotations at twelve Reserve centres remain as
quoted last week. Below are the current discount
rates for all the Reserve banks:

Federal Reserve
Bank.

Maturities
of

30 days and
less.

Maturities of
over 30 days
to 60 days,
inclusive.

Maturities of
over 60 days
to 90 days,
inclusive.

Agricultural
and live-stock
paper over
90 days.

Boston 4 4 43 5
New York 4 4 4 5
Philadelphia 4 4 4M 5
Cleveland 4 4 4M 5
Richmond 4 M 4X 4M 5
Atlanta 4 4 4M 5
Chicago 4 4 4A 5
St. Louis 4 4 4A 5
Minneapolis 4 4 5 5
Kansas City 4 4 4i 5M
Dallas 4 4 43.i 5
San Francisco 3X • 4 4A 6

Routine mercantile and banking transactions in
sterling exchange circles are very limited at the
moment. The market may be said to be steady,
though the position in this respect must necessarily
be arbitrary in view of the large excess of our exports
over imports. On the other hand, a large part of
these exports constitutes war supplies that are being
financed as special transactions and do not in a
broad sense enter as day-to-day factors in the general
situation. This week an addition of $12,500,000 in
gold from Ottawa was deposited in the Sub-Treasury
by J. P. Morgan & Co. and $500,000 left Yokohama
for San Francisco yesterday, making a total of $9,-
440,000 definitely reported as having been received
from all sources (including $68,165,000 from Ottawa)
since the beginning of the year. In addition, there
have been importations received privately by bankers,
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probably not exceeding $7,000,000, that have not

been placed ithus far in the Sub-Treasury. The weekly

statement issued by the Department of Commerce for

the week ending June 5 showed an excess in the export

account over imports of $17,196,220, which com-

pares with $19,170,460 for the week ending May 29

and $18,932,596 for the week preceding. The re-

turns just named are from 13 customs districts that
handle usually about 90% of the country's foreign
commerce. In an analysis of foreign trade issued by
the Department of Commerce early in the week, it
was shown that "despite the so-called war orders the
exports of manufactures of all kinds other than food-
stuffs have been less than in the similar period before
the war."
In the Continental exchanges the week's changes

are in no instance spectacular. Italian lire are a
shade firmer, reflecting, no doubt, the financial
arrangements for credits effected by the Italian Gov-
ernment with Great Britain. Bankers' sight drafts

closed at 5 913/2, unchanged from a week ago, while

bankers' cables finished at 5 90, against 5 909.

Russian rubles are 38g for sight drafts, against

39 a week ago. Exchange on Paris closed at 5 44
for checks and 5 433/ for cables, against 5 42% and
5 43 last week. Commercial sight on Paris is 5 453/2,
against 5 43. Sterling exchange in Paris finished at
26.09 francs, against 26.093/i francs a week ago.
Bankers' checks on Berlin are quoted at 823/2, against
82% last week and cable transfers are 82 9-16,
against 82%. Swiss exchange is 5 263/ for checks,
against 5 263/ a week ago and 5 253/ for cables,
against 5 273/2. Bankers' sixty-day drafts are 5 313',
checks on Amsterdam remain without change at
39% and bankers' cables also are without change,
closing at 40. Commercial sight drafts on Amster-

dam are 39 11-16. Checks on Copenhagen are 26.42,

on Sweden 26.47 and on Norway 26.47. Greek ex-
change is quoted at 5 263/i for bankers' exchange,
5 253/2 for bankers' cables.
As compared with Friday of last week, sterling ex-

change on Saturday was slightly easier, the range
being 4 789/8@4 78 7-16 for demand, 4 78%©
4 78 15-16 for cable transfers and 4 753'@4 75%
for sixty days. On Monday extreme dulness charac-
terized exchange dealings, influenced largely by the
fact that there are no sailings scheduled until the end
of the week; the tone was steady with demand un-
changed at 4 78%@4 78 7-16, cable transfers at
78%@4 78 15-16 and sixty days firmer at 4 75%@

4 75%. A somewhat firmer tone was apparent on
Tuesday, quotations advancing 14c, to 4 78 7-16@
4 783/ for demand and 4 78 15-16@4 79 for cable
transfers; sixty days remained unchanged at 4 75N@
4 75%; heavy buying by an international banking
concern and anticipation of further gold imports were
chiefly responsible for the firmness; trading was quiet
for the most part. On Wednesday operations were
restricted by the disposition to await. the results of
the second American note to Germany and the vol-
ume of business was small; the opening was weak,
with a partial rally before the close on the announce-
ment of an engagement of gold for import, and demand
receded fractionally to 4 78%@4 78 7-16, cable
transfers to 478%@478 15-16, while sixty-day bills
were still quoted at 4 75%@4 759. Intense dul-
ness prevailed all day Thursday and rates were
practically unchanged; only a single quotation was
given for demand sterling, namely 4 78 7-16, and cable
transfers 4 78 15-16; sixty days continued at 4 75%@

4 75%. On Friday the market ruled irregular and

easier. Closing quotations were 4 75% for sixty
days, 4 783 @4 78% for demand and 4 78 15-16®
4 783/i for cable transfers. Commercial on banks,
nominal; documents for payment, nominal. Seven-
day grain bills at 4 779s@4 7732. Cotton for pay-
ment, nominal; grain for payment, nominal.

The New York Clearing-House banks, in their op-
prations with interior banking institutions, have
gained $3,508,000 net in cash as a result of the cur-
rency movements for the week ending June 11.
Their receipts from the interior have aggregated
$8,392,000, while the shipments have reached $4,-
884,000. Adding the Sub-Treasury operations and
the gold imports, which together occasioned a gain
of $14,397,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a gain of $17,904,000,
as follows:

Week ending June 11.

"

Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement $8,392,000 $4,881,000 Gain 83,508,000
Sub Treas. oper'ns and gold imports.. 42,740,000 28,343,000 Gain 14,397,000

Total  $51,132,000 833,427.000 Gain 817.905.000

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

Banks of
June 10 1915. June 111914.

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

England__ 59,385,241   59,385,241 36,935.48 36,935,487
France.. __ 156,789,080 15,009,400171,798,48 152,961,920 2i,19-6,440,178,458,360
Germany_ 119,098,800 2,300,000121,398,8 66,269,350 16,236,500; 82,505,850
Russia ___ 171,026,000 5,542,000176,568,000178,203,000 7,430,000'185,633,000
Aus.-Ilunc
Spain ____

51,578,000
27.002.000

12,140,000
29,574,000

63,718,000
56,576,000

52,345,000
20,939,000 2 

12,184,00( 49,868,0000)1 64,529,000
8,929,00 

Italyd_ _ 50,660,000 2,500,000 53,166,000 45,776,000 3,100,000 48,876,000
Netherl' 26,403,000 260,700 26,663,700 13,550,000 697,400 14,247,400
Nat .Belgh 15,380,000 600,000 15,980,000 8.972,000 4,486,000 13,458,000
Sweden  6,301,000  6,301,000 5,783,000  5,783,000
Swltz 'land 9,620,000  9,620,000 8,878,000  6,878,000
Norway_ _ 3,437,000  3,437,000 2,645. I I I 2,845,000
Denmark_ 4,947,000 320,000 5,267,000 4,117, 300, 4,417,000

Tot. week
— —

701,633,121 68,246,100769,879,221 595,374,757 98,859,340694,234,097
Prey .week701,498,671 68,536,540 770,035.211 591,927,665 98,542,403 690,470,068

c July 30. h Sept. 21.
* MN

THE NOTE TO GERMANY, AND MR. BRYAN.
The President's rejoinder to Germany, in refer-

ence to the Berlin Foreign Office's reply on May 30
to our own Government's note of May 13, seems to
us altogether fitting for the occasion. It is neither
blustering nor provocative; it maintains the equil-
ibrium and poise of statesmanship; but it rejects the
Berlin Government's specious contentions as firmly
as an ultimatum could have done. Yet it is not an
ultimatum.
It reiterates with the utmost plainness that our Gov-

ernment "cannot admit that the proclamation of a war
zone from which neutral ships have been warned to
keep away may be made to operate as in any degree an
abbreviation of the rights either of American ship-
masters or of citizens bound on lawful errands as pas-
sengers on merchant ships of belligerent nationality,"
and it points out that the German Government does
not question those rights. Brushing aside all tech-
nicalities, the note asserts and holds that the German
Government accepts "the principle that the lives of
non-combatants cannot lawfully or rightfully be put
in jeopardy by the capture or destruction of an un-
resisting merchantman." Therefore—and here is the
strong hand beneath the velvet glove—our Govern-
ment "deems it reasonable to expeet that the Im-
perial German Government will adopt the measures
necessary to put these principles into practice in
respect of the safeguarding of American lives and
American ships, and asks for assurances that this
will be done."
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The contention in the recent Berlin ,rreply that
the Lusitania was armed, and that she carried mu-
nitions and troops in defiance of our own laws, is
answered quietly but conclusively and peremptorily.
The United States, Mr. Wilson declares, would have
been gravely deficient in its duty as a neutral had it
even granted clearance papers under such circum-
stances. But our Government is able "to assure
the Imperial German Government that it has been
misinformed." If that Government thinks it has
proofs to the contrary, our Government "hopes that
it will submit that evidence for consideration."
So much was due to common civility, and it might

be imagined that the last remark would open the
door to further dilatory proceedings. But the Berlin
authorities themselves are by this time probably
aware, not only of our Government's own proofs
that the Berlin assertions were unfounded, but that
the alleged* proofs on which the German Foreign
Office based its statement were in the nature of pure
hearsay, and not improbably of perjury. Further-
more, Mr. Wilson's note concludes its remarks on
this phase of the question by observing that, "in
the view of this Government, these contentions are
irrelevant to the question of the legality of the
methods used by the German naval authorities in
sinking the vessel," and that the United States "is
contending for something much greater than mere
rights of property or privileges of commerce; it is
contending for nothing less high and sacred than the
rights of humanity, which every Government honors
itself in respecting, and which no Government is
justified in resigning on behalf of those under its care
and authority."
What there was in all this declaration to have

thrown the unhappy Secretary of State into such a
condition of excitement, after he had personally
signed the even more peremptory note of May 13,
it is hard to see. But Bryan's resignation was one

• of those events which startles the public mind, not
so much because of the character of the event itself
as because of the particular circumstances under
which it happened. That Bryan would sooner or
later throw up his position, and that his reason
would be dissent from some of the President's poli-
cies—a dissent due to Bryan's unsound and eccentric
personal notions—has from the start been considered
by experienced men as the strong probability. It is
true that the manner in which Bryan was held in
line (save for one or two foolish comments in his old
inflationist style) during such an episode as the enact-
ment of the currency law, somewhat impaired the
confidence of such predictions. It is now evident,
however, that the prophecy was well grounded. If
Bryan's resignation had not come on this week's
particular issue, it would almost certainly have come
on something else.
As to whether it is fortunate or unfortunate that

Bryan's withdrawal should have occurred on the
ground of dissent from the President's attitude to-
ward Germany, and should have occurred at a critical
moment in those negotiations, some curious differ-
ence of opinion exists. Under any normal circum-
stances, the resignation of the Secretary of State,
at precisely such a juncture, would have been a
political calamity. It seems to us, however, that
the comments made by many newspapers and many
public men in the first few hours after the unex-
pected news of Bryan's resignation were based on
unconscious comparison of this event with the

imagined resignation of Secretary Root or Secretary
Hay on similar grounds at a similar critical juncture
in our foreign relations. But a little reflection must
have shown the absurdity of at least these com-
parisons.
It is perfectly well known that Bryan has never

at any time been in actual and responsible charge
of our foreign policies. Most people also know that,
since the delicate relations with European Powers
arose in the period of war, he has been the most
nominal kind of figurehead. In reality Mr. Wilson
has been his own Secretary of State, supported and
assisted by an expert board of State Department
diplomatists. Bryan's resignation, therefore, does
not at all mean a clash of policies between the head
of the Government and a responsible Minister of
Foreign Affairs. Neither individually or officially
has Bryan had a hand in the policy of such affairs
during his incumbency of the State Department,
nor has he been active in putting any policy into
effect.
In this regard the situation has long been anoma-

lous and humiliating—so much so that the mere fact
of its termination is of itself one cause for gratifica-
tion. But that situation was itself the inevitable
result of Bryan's incumbency in the State Depart-
ment. Unfitted by training, by temperament or by
mental processes for the conduct of international
affairs, his history in such an office was bound, so
far as he individually was concerned, to be one long
chapter of absurdities. This was a sure result,
even had the circumstances not been emphasized
by such a performance as leaving his desk in the
State Department to appear on the "lecture. plat-
form" along with Swiss yodlers and trained animals.
We should not press these considerations, but for

the fact that they bear strongly on the amount of
significance which should be attached to Bryan's
withdrawal. They cannot be dismissed from mind
when one asks whether Bryan's sudden resignation
at this particulat moment in the German negotiations
was fortunate or not. We are inclined to consider it
fortunate, even though foreign communities which
are not familiar with the details of our domestic
politics, and which have seen Mr. Bryan's name
signed to a series of strong diplomatic papers written
by other men, can hardly be expected to understand,
as Americans do, the real nature of the situation.
When one considers Bryan's public utterances

after resigning, opinion will again be divided between
a feeling of relief that such a potential mischief-maker
is out of the department and misgiving as to the
political and international effect of his ill-judged
assertions. This much may be said—that if his long
statement of Tuesday afternoon had been less absurd
and confused in language and thought, it would
have been far more dangerous. In any case, it was
the grossest sort of impropriety under the circum-
stances; not least in that it uttered hostile comment
on the contents of a diplomatic paper not yet made
public, and which Bryan himself had seen in a con-
fidential capacity.
Mr. Bryan states that his two points of difference

with the President are these: First, that we ought to
place the whole dispute in arbitration, and, second,
that our Government ought to warn all traveling
Americans against taking passage on ships of bel-
ligerent countries which must cross the "war zone."
But no one can fail to see the utter mental confusion
in both utterances. The reason why we cannot
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arbitrate, as the German Foreign Office suggested,
the points involved in an attack by German sub-
marines on neutral merchant ships or in the destruc-
tion without warning of neutral passengers on mer-
chant ships of the belligerents, is that such acts are
unlawful by the general law of nations, by particular
treaties between ourselves and Germany and by
the express stipulations of the Hague Conventions.
Since the facts are not denied by Germany, then
arbitration or reference to the Hague Tribunal
could have no possible meaning, except either to ask
whether nations are bound to obey the law or to ask
if the law itself ought to be changed. To adopt a
dilatory policy of this sort would simply mean the
throwing into abeyance of all the laws of nations,
subject to a delay of a year or more, whenever any
belligerent wished to cause such a situation.
The reason why the permitting of American citizens

to travel on passenger ships of a belligerent country
is not properly in question, is that the whole pending
controversy hinges on the right of peaceful travelers
to be protected on the sea. When Mr. Bryan
further says that "the question is not whether
an American citizen has a right, under international
law, to travel on a belligerent ship," he states pre-
cisely the reverse of the truth. In point of fact,
the whole question does rest precisely there. Nor
could anything be much more absurd than Bryan's
attempt to draw analogies between the President's
advice for Americans to leave Mexico, when war
broke out in that country, and the propriety of his
advising American citizens to keep away from ships
of the belligerents. All these extraordinary state-
ments b'y Mr. Bryan must, moreover, inevitably be
considered in the light of the fact that Bryan himself
signed the note of May 13, wherein it was positively
stated that the United States Government "cannot
admit . . . in any degree an abbreviation of
the rights of American shipmasters or of American
citizens bound on lawful errands as passengers on
merchant ships of belligerent nationality," and,
further, that American citizens "traveling wherever
their legitimate business calls them upon the high
seas," are justified "in the confidence that their
own Government will sustain them in the exercise of
their rights."

It will be difficult to draw any other conclusion
from this episode of Mr. Bryan than the conclusion
that a foolish, perverse and intellectually incompetent
official has been happily removed from the public
service, and that the diplomatic and political situ-
ation is cleared up by it.

LABOR'S IDEA OF WAR AND PEACE.
While the diplomatic note to Germany and the

retirement of Mr. Bryan, joined as one topic, have
been dominant in public interest this week, a close
second to that have been the renewed evidence of the
difficulties placed by organized labor in the way of
England's military work and the efforts to interfere
with the execution of contracts for war munitions
in this country. It has been gradually becoming
clear that Germany relied upon the unpreparedness
of the Allied countries as much as upon her own
preparedness, and that she has the keenest desire,
in order to avoid losing that advantage of the
situation, to prevent the Allies from procuring from
the United States the indispensable materials which
they cannot produce for themselves. How far
the troubles of England's Government work have

been produced by secret influences, supplementing
a quite sufficient disposition of labor to make trouble
as often as occasion arises, it is not necessary to
know; doubtless the tempters from without have
operated in conjunction with those within. The
result was stated by Mr. Lloyd-George in his ad
hominem speech in Manchester, that "it depends
more upon the masters and men occupied in running
workshops than upon any other part of the com-
munity whether Great Britain will emerge from
this colossal struggle beaten, humiliated, stripped
of power, honor and influence, and a mere bond
slave of cruel military tyranny, or whether it will
come out triumphant, free and more powerful than
ever for goodin the affairs of men."

If every trade unionist now at the front were
brought back, and if they worked to the limit of
human endurance, they could not produce up to the
country's needs within the next few months. So
Mr. Lloyd-George declared. He appealed to
patriotism, or to self-interest if the larger feeling
were irresponsive, to relax "rules" for the occasion,
and he used the word "must;" the newspapers, sus-
taining him, plainly hint that compulsory service,
undesirable and comparatively unfruitful as it is,
may become inevitable.
Here we have a renewal of efforts to prohibit,

or at least to interfere with, production and ship-
ment of war material. Large posters have appeared
in many prominent places in this city, within the
last few days, professedly addressed to "American
Citizens", urging them to "uphold the hands of the
President in his noble efforts to preserve peace by
urging that Congress empower him to stop the
exportation of arms and ammunition from the United
States to Europe." By implication, always the
worst and meanest form, this sentence contains two
falsehoods: one is that the President has sought,
and is seeking "to preserve peace" in ways resembling
those of Mr. Bryan; the other falsehood is the
cunning phraseology which is meant to convey that
the "noble efforts" include an effort to get the
power to intervene as desired. The impression
conveyed to the ignorant and hasty, and the one
evidently intended, is that Mr. Wilson is seeking
to stop the war at any price and is restrained by
Congress; so petitions to "uphold" him against
'Congress are announced as obtainable at an address
in another city, for this poster has appeared in
several cities. The anonymous source is "The
Organization of American Women for Strict Neu-
trality." Any conceivable proposition or cause
can find some advocates, but the claim that this
organization represents any considerable proportion
of American women is as false as its notion of
neutrality.
Perhaps the stories of attempts to stop execution

of contracts for war materials by purchasing control
of the plants on behalf of Germany need not be taken
very seriously; the action of organized labor here is
far more menacing. Not many months ago there
was a fire in a plant in New Jersey, in circumstances
which had a suspicious appearance, and now come
many indications of a concerted attempt to foment
strikes. A Representative in Congress from a
Chicago district, who is deemed a laborite and is
said to have once been head of the International
Association of Bridge and Structural Ironworkers
(an organization prominently mentioned in con-
nection with lawlessness which cannot yet have been
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forgotten) has been consulting with Mr. Gompers,
we are told. Now a special committee of the Central
Federated Union is about to call an anti-war meeting
here for the 19th, following a special peace con-
ference of the Executive Council of the American
Federation of Labor at Atlantic City.

This subject has several angles of view and several
points of contact with the welfare of this country
and the world; but what should be especially noted
just now is the renewed evidence that organized
labor is irredeemably selfish• and is in an attitude
of hostility to mankind. Labor, as an abstract
quality and service, is the source and condition of
life and progress, conquering and accomplishing
all things—so much is so permanent and obvious a
truth that it falls into the class of truisms; but when
labor is concreted and organized, as now, into a
phalanx swayed by leaders for their own aggrandize-
ment, it is a menace. Capital is denounced as
greedy, as wanting all, instead of its just share,
as caring only for the dollar, as having no country;
but what could be worse in these respects than the
attitude of solidified labor? In Great Britain,
has it a country? Has it a country here? If the
United States ever needs war materials to save its
life, will it have to go abroad for them? The
manifest willingness to extort the last drops of
blood from railroads, though they be forced into
bankruptcy or worse, is apparently to be pushed to
turning•every public necessity into individual oppor-
tunity.

Conceivably, plausible advocates may succeed in
somewhat impressing on wage earners the fallacy
that war is the very worst calamity which can befall
mankind, and that peace at any price is best for
industry. This falsity may have some influence;
but that union leaders wish to further harden their
own grip on the organized mass by pointing out
that the emergency of war is occasion for wages
mounting to the heights of demand is past doubt.
To be above law and courts, to make a bulwark
out of written constitutions, to dominate politics
and dictate policies, to rule ar ruin—this is the
purpose. It is distinctly announced. This tyranny
must be conquered, or it will conquer. The issue
is unmistakably made.

THE GREAT DEVELOPMENT OF CO-OPERATIVE
TRADING AND PRODUCING.

Peace hath her victories as well as war, and if war
is not an unrelieved curse it helps mankind by pre-
paring the way for and making deep and permanent
the victories and civilizing work of peace. In this
exciting time it may change the current of our
thoughts and revive our ultimate faith to read the
following sketch of some great, although quiet,
achievements of mankind into which bitter national
struggles have not entered.

Co-operation between employer and employee in
sharing the profits of production of various kinds
has been much discussed, is already in operation on
a vast and growing scale, is the most promising prac-
tical device yet tried for solution of the problems
which come between capital and labor, and seems
certain to assume still larger importance. Yet there
is another and quite different phase of co-operation
of which little is known in this country; it arose first
in simple retail trading and has spread until, upon
a vast scale, it has eliminated the distinction between
employeriandiemployee inlwholesaleltrading also,

and in producing a great amount and variety of the
necessaries and even the luxuries of life. Some ac-
count of the rise and growth of this movement in
Great Britain is therefore of interest.
It began in 1844, when a few Lancashire weavers

got to talking over their case and one said it was
clearly impossible to get their wages raised and noth-
ing was open to them but to make their sixpences
and shillings go to the utmost in buying. Upon this
thought, but with dreams of very much more in the
minds of the most imaginative of them, they put their
means together and opened a tiny shop with $140
worth of dry groceries, buying at the closest obtain-
able figure, nearly eliminating expense, and entirely
eliminating credits. From this beginning of mustard-
seed smallness retail stores owned by consumers who
became their own customers have gradually dotted
the map of the United Kingdom. Reducing the
figures to dollars in this article, their sales were about
113/ millions in 1862, 41 millions in 1870, 116 mil-
lions in 1880, 2183/b millions in 1890, 405 millions
in 1900, 6173' millions in 1911, 6523/ millions in 1912.
Their total sales in the 51 years 1862-1912 were 12,207
millions and their total profits were 1,173 millions.
At the end of 1912, the number of members in these
retail societies was reported as over three millions;
their share capital and loan capital as 204 and 1183
millions, respectively; their sales a ndlnet profits for
the year as 6523/i and 669. millions.

Large though this is, it is a subordinate:and smaller
part, for these retailers soon began wholesale buying
and then took the next and last step by becoming
their own producers. This business is in two sepa-
rate yet concurrent divisions, one in Scotland and
one in the remainder of the Kingdom, more than a
thousand societies, with a membership of over two
millions, holding the shares. The "Co-operative
Wholesale Societies, Ltd.," have their own factories,
ranging from the one-story long shed to a group of
structures up to five stories high, according to the
nature of the work. The employees in the "pro-
ductive works" range in number from 17 in a Man-
chester millinery to 1,400 in a Leicester shoe factory,
and the list foots up 15,303, besides 9,898 in the sales-
rooms and large depots maintained in London, Man-
chester, Newcastle and elsewhere. The Scottish
division of the "C.W.S." adds to this 6,488 more in
the productive and 2,470 in the distributive depart-
ments, making a total of 34,159 in October of 1914.
A full list of the products would include nearly

everything eaten or worn. To mention a few: drugs,
cabinet work, clothing, boots and shoes, furniture,
bacon, tea, flour, biscuits, soap, butter, bicycles,
preserves, pickles, shirts, tinplate, corsets, hosiery,
tobacco, lard, crockery, and printing—one plant of
the last named turning out 50,000 boxes weekly for
the societies' own boot works. The "Societies' An-
nual" for 1915, an octavo volume of 670 pages, con-
taining more than a hundred illustrations of the
"C.W.S." factories, and printed by the organization,
together with a 430-page volume, the "Story of the
C.W.S.," through its half-century then completed,
form the chief authority for the statements in this
article.
These societies produce eggs and butter in Ireland

and butter in Denmark; they pack fruit in Denia
near Valencia on the Mediterranean; they have their
tea estates in Ceylon; they have grain elevators in
Winnipeg in Canada; they have tallow and soap works
in Sydney in New South Wales; they own several
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trading steamships for their own carrying; they
maintain a convalescents' home, and do not bound
their activities strictly by material objects. Their
invested capital reaches 318 millions; their yearly
turnover exceeds 600 millions; their membership
now exceeds three millions; their agent at the New
York Produce Exchange buys over nine millions
worth of foodstuffs yearly, and they cater to the
needs of about 14 millions of persons.
These wholesale and producing societies began

with sales of some $259,000 in 1864, 30 weeks only.
Their sales in the 50 years amount to $2,344,273,920,
with a total net profit of $39,095,415, while the aver-
age operating expense is stated in the Jubilee volume
as less than 2% on the turnover. It is further
claimed that while the statement and belief in all
quarters are that the cost of food in the last thirty
years has risen all over the world without exception
and the cost of living has outstripped the increments
in wages, the books of the "C.W.S." show that the
food cost of the average weekly family order of
213/ lbs. (including bacon, flour, butter, lard,
cheese, oatmeal, sugar and tea) , $1 80 wholesale
in 1882, had declined to $1 48 in 1912, also figured
at wholesale. As to the cost of living in relation to
wages, it is claimed that, taking 100 as a basis in
1860, that cost had risen to only 110 in 1912, while
actual wages paid, allowing for unemployment, had
risen to 170 in that same year.

These societies have now rendered service in an
unforeseen emergency, for the British War Office has
obtained from them thousands of horses and hun-
dreds of motor vehicles; food, clothing and hospital
equipment were also furnished so promptly and satis-
factorily that (as the account puts it), the Co-oper-
ative Wholesale Societies in Manchester almost
became a Government commissariat. Three build-
ings were loaned for use as hospitals; the women in the
societies engaged in making socks and bandages; and
the societies subscribed cash to the national Distress
Relief Fund, individual workers pledging weekly con-
tributions from wages. It is said that these co-oper-
ators have rendered a further service, through the
strength obtained by long practice in efficiency, by
keeping down the advance which war demands would
otherwise have made in the prices of the necessaries
of living. These last statements refer to a date now
several months past, but presumably the aid con-
tinues.

RAILROAD GROSS EARNINGS FOR MAY.
A rather wide-spread notion prevails that the

position of the railroads of this country has latterly
•been greatly improved. There is certainly very
little indication of improvement in the returns of
current earnings, at least as far as the gross revenues
are concerned, and these gross results constitute
the true test. Cutting down expenses so as to wipe
out losses in gross, thereby registering temporary
gains in net, only serves to indicate the descierate
straits to which the country's rail carriers have
been reduced, making it necessary for them to pare
down expenses for repairs and renewals to the lowest
basis consistent with the safety of operation. Re-
newal work deferred now, only means greater out-
lays of that description when traffic shall again
be on a more encouraging basis and render it possible
to keep railroad properties in that prime condition
called for in the interest of the welfare and the
safety of the roads and the country alike.

These remarks are suggested by the character
of the preliminary tabulation of railroad gross
earnings which we present [below (for the month
of May. As only eleven days have elapsed
since the close of the !month, this statement
comprises merely the roads which make it a practice
to furnish early estimates of their gross revenues.
It is true that in these early statements we include
the three leading Canadian systems and it is notori-
ous that the roads in the Dominion, on account of
business depression and the war in Europe, which
has completely paralyzed the industries of the
country, are doing very poorly at the moment,
but many of the roads in the United States have, as
a matter of fact, suffered only less severely. A
few roads in this country, because of exceptional
conditions affecting their earnings last year, are
able to report increases the present year (as for
instance, the Colorado & Southern, which had its
revenues heavily reduced in the early Months of
1914 by the coal strike in Southern Colorado) and
one or two other roads by reason of the increase in
facilities they have provided for handling special
kinds of traffic—of which the Chesapeake & Ohio
is an example—find it possible to present a steady
record of growth, but taking all the roads collec-
tively which contribute to our statement to-day
the record is one of considerable loss. In the aggre-
gate the 45 roads reporting earned gross the present
year of only $60,691,778, as against $66,630,031
in April last year, being a loss of $5,938,253 or
8.91%.

This is the result in face of a larger grain move-
ment on Western roads and also a larger cotton
movement on Southern roads. What is still more
important, comparison is not with good figures last
year, but with heavily reduced earnings at that
time, so that the present loss is in addition to an even
larger loss in the corresponding month of 1914.
Our early statement for May 1914, comprising
substantially the same roads as are represented the
present year, registered a decrease of no less than
$8,839,247, or 11.42%. The Canadian roads were
then included, just as they are now, and were even
at that time prominent for their shrinkage, but
United States roads were distinguished in much the
same way.
The falling off in 1914 followed in part as the

consequence of a suspension of mining in the coal
regions of the Middle West and in part from a
contraction in the grain movement, as a result of
the previous season's grain crop shortage. But
the present year there were no troubles in the coal
regions and the grain movement ran heavier, owing
to last season's greatly improved grain yield. Never-
theless, and notwithstanding farmers are supposed
to be enjoying great prosperity because of the large
foreign demand for their breadstuffs and the extra-
ordinarily high prices they are receiving for the
same, the revenues of the carriers, after having
fallen so heavily behind in 1914, have fallen still
further behind in 1915. In 1913, of course, returns
of earnings were pretty good. In the Middle West
at that time the railroads had recovered in large
measure from the severe floods encountered at the
close of March, and considerable traffic then de-
layed came in to swell the volume during May, adding
greatly to the revenues of the roads. As a conse-
quence our early statement for May of that year
showed a gain in gross earnings of $7,014,619, or over
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10%. The three Canadian systems were included
at that time the same as they are now, but con-

tributed no unusual amounts of gain.
In the two years immediately preceding, how-

ever, our early May compilations recorded only
very moderate improvement. In May 1912
the improvement was $4,377,512, or 6.80%, and
a good part of the whole gain then was contributed
by the three Canadian systems already referred

to. With these eliminated, the improvement
for the roads in the United States was no more
than $1,617,693, or only 3.24%. In May 1911,
likewise, the addition was very small, being only
$658,651. This included the Canadian systems,
and with these eliminated there would have been an
actual decrease; the country was going through
a period of trade reaction at that time. In 1910
our early statement for the month of May was
highly gratifying, recording an improvement of no
less than $8,772,771, or 16.98%. Moreover, this
followed a gain of $6,320,871, or 14.79%, in May
1909. In 1908, we need hardly say, when the de-
pression in business which followed the panic of
1907 was at its height, our early tabulation recorded
a heavy loss, the falling-off being no less than $15,-
319,106, or 25.10%. Prior to 1908 there was an
almost uninterrupted series of gains extending back
to 1896. In the following we show the May aggre-
gates as registered by our early compilations for each
year back to 1897.

Mileage. Gross Earnings. Increase (+)
Or

Decrease (-)Year
Given,

Yr.pre-
ceding.

In-
cr'se.

Year
Given.

Year
Preceding.

May. Roads Miles. Miles. % 3 IS S %
1897___ 125 93,637 92,963 0.72 37,604,347 36,190,355 +1,413,992 3.91
1898.._ 128 96,860 95,748 1.16 44,342,892 38,694,312 +5,648,580 14.59
1899___ Ill 91,958 90,390 1.73 44,569,301 41,861,285 +2,708,016 6.46
1900..__ 114 97,537 95,638 1.98 52,845,746 47,911,099 +4,934,647 10.29
1901___ 99 99,916 96,630 3.39 57,403,999 52,167,814 +5,236,185 10.03
1902....... 84 91,858 90,262 1.76 54,942,317 50,323,090 +4,619,227 9.17
1903._ 81 101,759 99,723 2.04 70,028,295 62,565,693 +7,462,602 11.92
1904_..... 66 85,108 82,820 2.76 52.134,881 54,001,062 -1,866,181 3.44
1905....... 53 74,767 73,230 2.09 48,367,104 44,543,718 +3,823,386 8.58
1906_..... 71 96,593 94,398 2.33 79,065.712 69,742,596 +9,323,116 13.37
1907._ 67 93,646 92,180 1.59 83,611,407 72,722,063 +10,889,344 14.97
1905...... 53 79,369 77,918 1.87 45,716,111 61,035,217-15,319,106 25.10
1909....... 50 77,583 76,243 1.76 49.188,578 42,867,707 +6,320,871 14.79
1910.._ 48 86,120 83,827 2.73 60,439,775 51,667,004 +8,772,771 16.98
1911.... 44 87,422 85,734 1.97 63,174,606 62,515,955 +658,651 1.01
1912__ 48 89,686 89,097 1.81 68,767,003 64,389,491 +4,371,512 6.80
1913....... 49 88,816 86,735 2.39 75,041,869 68,027,250 +7,014619 10.30
1914.... 48 95,337 94,060 1.36 68,545,322 77,384,569 -8,839,247 11.42
1915 ____ 45 89,194 87,942 1.42 60,691,778 66,630,031 -5,938,253 8.91
Jan. 1 to Slay 31.
1897 ____ 124 93,308 92,634 0.72 179,431,982 180,894,891 -1,462,909 0.81
1898 __ 126 96,708 95,598 *1,16 212,802,464 183,519,317 +29.283,147 15.95
1899...... 110 91,020 90,752 1.28 192,631,594 183,058,659 +9,572,935 5.22
1900____ 113 97,264 95,365 1.99 258,503,791 255,084,715 +33,419,076 10.84
1901 ____ 99 99,916 99,632 0.28 279,458,040 225,282,397 +24,175,443 9.47
1902....... 84 91 858 90.262 1.76 264,531,088 244,134,988 +20,396,100 8.35
1903....__ 81 101,759 99,723 2.04340,451,843 300,727,974 +39,723,869 13.21
1904....... 66 85,108 82,820 2.76 254,210,014 259,877,293 -5,667,279 2.18
1905..... 51 74,510 72,973 2.09 231,262,020217,158,045 +14,103,975 6.49
1906....... 70 96,517 94,322 2.32 379,538,324 327,370,546 +52,167,778 15.93
1907...... 67 93.646 92,180 1.59 380,802,330 347,530,821 +33,271,509 9.58
1908....__ 51 72,795 71,553 1.73 213,070,586 252,964,560 -39,893,974 15.77
1900.._ 50 77,583 76,243 1.76 241,351,924 216,821,652 +24,530,272 11.32
1910 ____ 48 86,120 83,827 2.73 299,497,000 256,482,994 +43,014,006 16.77
1911.... 44 87,422 85,734 1.97 304,409,018 303,065,788 +1,343,230 0.44
1912... 48 89,686 89,097 1.81 329,392,723 307,752,609 +21,637,114 7.02
1913... 49 88,816 86,735 2.39 354,639,190 322,026,038 +32,613,152 10.14
1914..__ 48 95,337 94,060 1.36 338,599,086 362,123,374 -23,524,288 6.04
1915...... 45 89,194 87,942 1.42 300,054,647 327.422.970-27.368,323 8.3C

Note.-We do not Include the Mexican roads In any of the years.

As far as the separate roads are concerned, the
losses in many instances the present year have been
heavy and in not a few cases these losses come after
equally large if not larger losses in May 1914. The
Canadian Pacific, not unnaturally, stands at the
head of the list of decreases, it having fallen behind
$2,537,000, which, moreover, follows $2,371,979
decrease last year. But some of the roads in the
United States have not fared a great deal better,
even though the amount of their loss may not have
reached so large a figure. Thus, the Great
Northern reports a decrease of $1,077,692, and this
is in addition to a decrease of $1,045,658 in May
1914. The truth is, decreases in earnings come from
railroad systems in all parts of the United States,
and particularly the South and the Southwest.

Thus, the Louisville & Nashville suffers a contrac-
tion of $411,127 and the road also reported a loss
of no less than $532,433 in May last year. The
Southern Railway has a decrease of no less than
$774,162, but in that case there was no shrinkage in
May 1914. In the Southwest the St. Louis South-
western and the Missouri Pacific and the Denver

& Rio Grande all have larger or smaller decreases
and these decreases succeed decreases last year.
In the following we show all changes for the separ-
ate roads for amounts in excess of $30,000, whether
increases or decreases :

PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY.
Increases.

Chesapeake & Ohio  $371,845
Western Maryland  138,134
Chicago & Alton  68,672
Colorado & Southern....... 50,176
Wabash  45,156
Missouri Kan & Texas..  33,676
Buffalo Roch & Pittsb__ _ 31,607

Representing 7 roads in
our compilation  $739,266

Decreases.
Canadian Pacific $2,537,000
Great Northern  1,077,692
Southern Railway  774,162
Canadian Northern  447,700

Decreases.
Louisville & Nashville___ $411,127
Illinois Central  348,991
Grand Trunk  294,308
Grand Trunk Pacific_ _ - _ a124,100
Mobile & Ohio  122,824
St Louis Southwestern..  112,000
Missouri Pacific  110,000
Cin New On & Tex Pac  106,013
Texas & Pacific  69,604
Denver & Rio Grande_ __ _ 48,400
Duluth So Sh & Atlantic_ 41,942
Now Orleans & Northeast. 37,512
Georgia Southern & Fla  33,316

Representing 17 roads
in our compilation.._ _$6 ,676,691

a These figures are for three v;-eeks only.

The Western grain movement, as already indi-
cated, ran better than that of a year ago, speaking

of it as a whole. The receipts of oats, of barley and
of rye for the four weeks ending May 29 were not
quite equal to those of the corresponding four weeks
of last year, but the receipts of wheat were 16,-
894,000 bushels against 12,789,000, and of corn
11,136,000 bushels against 9,664,000 bushels. Al-
together, the receipts of wheat, corn, oats, barley
and rye at the Western primary markets aggregated
41,970,000 bushels, against 39,010,000 bushels in
the same four weeks of the preceding year, besides
which the receipts of flour ran heavier than in 1914.
The table we now introduce gives the details of the
Western grain movement in our usual form.

WESTERN GRAIN RECEIPTS.

Four weeks end.
May 29.

Chicago-

Flour.
(bbls.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1915 649,000 4,371,000 3,956,000 5,277,000 1,101,000 127,000

1914 553,000 4,590,000 2,302,000 6,033,000 1,189,000 137,000

Milwaukee-
1915 271,000 443,000 847,000 1,305,000 554,000 52,000

1914 252,000 371,000 413,000 1,115,000 900,000 83,000

St. Louis-
1915 274,000 1,283,000 1,278,000 1,088,000 69,000 9,000

1914 212,000 1,048,000 1,385,000 049,000 80,000 6,000

Toledo-
1915 141,000 386,000 532,000

1914 803,000 126,000 96,000 3,000 2,000

Detroit-
1915 35,000 09,000 186,000 189,000

1914 34.000 30,000 56,000 276,000

Cleveland-
1915 49,000 32,000 362,000 151,000 1,000 1,000

1914 60,000 56,000 84,000 228,000 4,000 2,000

Peoria-
1915 154,000 103,000 1,073,000 660,000 67,000 7,000

1914 142,000 53,000 1,138,000 956,000 208,000 4,000

Duluth-
1915   1,203,000 207,000 105.000 276,000 45,000

1914   1,430,000 124,000 44,000

Minneapolis-
1915   5,272,000 562,000 596,000 821,000 88,000

1914   2,920,000 253,000 834,000 848,000 236,000

Kansas City-
1915   3,136,000 1,090,000 407,000
1914 716,000 1,636,000 613,000

Omaha-
1915 811,000 1,189,000 412,000
1914 774,000 2,271,000 922,000

Total of All-
1915 1,432,000 16,894,000 11,136,000 10,722,000 2,889,000 329,000

1914 1,253,000 12,789,000 9,664,000 12.868,000 3,175,000 514,000

In the South the cotton movement was larger than
that of either of the two preceding years, the ship-
ments overland for the month being 194,428 bales,
against 72,598 bales in May 1914 and 90,137 bales
in May 1913, while the receipts at the Southern
outports for May 1915 were 371,069 bales, against
277,124 bales in May 1914 and 251,666 bales in
May 1913, as will be seen by the following:

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



JUNE 12 1915.] THE CHRONICLE 1969

RECEIPTS OF COTTON AT SOUTHERN POR
TS IN MAY AND FROM

JAN. 1 TO MAY 31 1915, 1914 AND 1913.

Ports.

Since January 1.

1915. 1914. 1913. 1915. 1914. 1913.

Galveston_  bales_
Texas City, &c 
New Orleans 
Mobile 
Pensacola, &c 
Brunswick 
Savannah  
Charleston  
Georgetown  
Wilmington 
Norfolk 
Newport News, &o 

Total  

137,845
16,966
64,228
2,776
9,420
53,782
12,500
7,583
205

14,284
140,030
11,450

73,710
5,616

91,146
21,482
8,819
47,056

750
5,350

1,442
12,555
0,198

61,629
13,018
63,561
18,909
9,339
46,234
4,694
6,925

3,738
16,703
6,916

1,959,445
392,430

1,055,773
75,065
77,714

896,228
154,000
179,773

1,857
160,933
361,131
80,677

1,156,010
217,969
778,457
117,149
49,835
390,329
67,900
39,643

174,322
86,805
86,605

886,499
258,998
427,312
64,254
40,131
263,530
42,369
47,675

110
142,039
52,963
52,963

371,069 277,124 251,666 5,395,026 3,147,710 2,270,983

To complete our analysis we furnish the following

six-year comparisons of the earnings of leading roads

arranged in groups.
MARNINGS OF SOUTHERN GROUP.

May .

Alabama Gt So
Ala N 0 & T P
NewOri&NE
Ala &
VIcks Sh & P.
Ches & Ohlo_c_
Cin N 0 & T P
Louisv & Nash b
Mobile & Ohio
Southern Ry_ _
Yazoo & MissV

Total 

1915.

402,707

285,090
127,734
122,632

3,436,119
834,496

4,127,820
964,391

4,846,677
883,688

16,031,354

1914. 1913. 1912. 1011. 1 1910.

S s $ $ $
413,413 471,539 412,893 357,936 379,508

322,602 350,089 339,122 292,271 288,859

136,401 157,854 104,691 132,895 136,374

129,197 140,763 42,402 102,077 113,170

3,064,274 2,944,557 2,806,981 2,575,507 2,549,711

940,509 979,296 908,664 789,374 815,91)3

4,538,947 5,071,380 4,668,176 4,272,017 4,528,322

1,087,215 1,184,985 959,188 990,296 927,728

5,620,839 5,605,709 5,208,387 4,833,210 4,659,993

864,301 861,188 597,970 809,566 832,432

17.117.808 17.773.360 16.048,474 15,155,149 15,232,090

b Includes the Louisville & Atlantic and the 
Frankfort dc Cincinnati.

c Includes Chesapeake & Ohio of Indiana be
ginning July 1 1910.

EARNINGS OF SOUTHWESTERN GROUP.

May. 1915. 1914. 1913. 1912. 1911. 1910.

$
Colorado & So_ 975,765 925,589 1,253.457 1,020,784 1,104,879 1,370,486

Deny /lc Rio Gr 1,729,000 1,777,400 1,912,734 1,885,470 1,914,805 1,922,198

Mo Kan& Texa 2,253,845 2,220,169 2,409,627 2,086,905 2,063,127 1,903,990

Mo Pacific..._ 4,530,000 4,640,000 5,105,688 4,576,507 4,349,613 4,310,238

St Louts So W _ 764,000 876,000 1,030,260 975,483 827,646 811,548

Texas & Pacific 1,318,476 1,388,080 1,365,931 1,225,716 1,095,336 1,188,363

Total 11,571,086 11,827,238 13,077,695 11,770,865 11,354,806 11,506,823

a Includes Texas Central in all the years and Wich
ita Falls lino from Nov. 1 1912.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC 
GROUP.

_

May. I 1915. 1914. 1913. 1912. 1911. 1910.

Canadian Pao_ 6,996,000 9,533,000 11,904,979 11,360,421 .312,057 8,378,114

Chic Gt West. 1,074,832 1,097,042 1,127,245 1,023,152 1,055,215 1,052,7e0

Dul So Sh & Ati 240,330 282,272 308,951 279,531 262,615 298,112

Great North'n 4,884.590 5,962,282 7,007,040 5,667,710 5,037,181 5,708,014

Minn & St L_a 706,599 701,460 702,277 641,049 605,152 641,646

M St P & SS M 2,015,941 2,000,796 2,278,496 1,423,834 1,670,944 1,814,360

Total 15,918,292 19,576,852 23,329,888 20,305,697 17,943,164 17,893,006

Includes Maven City & Fort Dodge and the Wisconsin Minnesota & 
Pacific.

a Includes Iowa Central.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

May.

Butt Roch & P
Chic & Alton__
Chic Ind & Lou
Grand Tek-1
Gr Trk 'West
DetG II&M
Canada Ati_

Illinois Cont_c_
Tol Peo & W._
Tol St L & W.
Wabash 
Western Md...

Total

1915. 1914. 1913. 1912. 1911. 1910.

$ s $ 3 $ $
855,608 824,001 1,016,377 871,561 706,217 810,572

1,142,926 1,074,254 1,263,315 1,044,004 1,170,112 939,564

577,579 575,382 045,593 536,016 545,518 525,816

4,015,302 4,309,610 4,914,004 4,303,374 3.942,055 3,731,820

4,872.087 5,221,978 5,662,824 5,030,335 5,144,981 4,658,337

82,752 93,509 108,864 95,528 105,344 90,679

357,478 347,697 389,819 314,596 316,052 321,033

2,340,382 2,304,226 2,812,672 2,307,287 2,384,843 2,289,951

807,516 669,382 630,922 613,812 607,345 647,823

15.061.528 15,420,039 17,250.390 15,118,513 14,922,465 14,015,595

C Includes earnings of Indianapolis Southern 
beginning with July 1910.

We now add our detailed statement comprising

all the roads that have thus far furnished returns

for May and give also in a second table the com-

parative figures for the same roads for the period

from January 1 to May 31.
GROSS EARNINGS AND MILEAGE IN MAY.

Name of Road.
Gross Earnings. Mileage.

1915. 1914.
(+) or

Dec. (-). 1915. 1914.

Alabama Great South 482.707 413,413 -10,706 309 309
Ala New Or' & Tex P
New On & N E__ 285,090 322.602 -37,512 203 203
Alabama & Vicksb_ 127,734 136,401 -8,667 142 142
'Mks Shrov- & Pax_ 122,632 129,197 -6.565 171 171

Ann Arbor 194,650 182,491 +12,159 300 300
Buffalo Roch & Pittsb 855,608 824,001 +31,607 586 581
Canadian Northern 1,193,900 1,641,600 -447,700 4,965 4,670
Canadian Pacific  6,99%000 9,533,000 -2,537,000 12,491 11,920
Chesapeake & Ohio- 3,436.119 3,064,274 +371,845 2.372 2,347
Chicago & Alton • 1,142,926 1,074,254 +68,672 1,033 1,033

Chicago Great West 1,074,832 1,097,042 -22,210 1,429 1,496

Chicago Ind & Louisv • 577,579 575,382 +2,197 617 616
Cinc New On & Tex P
Colorado & Southern_

834,496
975,765

940,509
925,589

-106,013
+50,176

336
1,828

336
1,867

Denver & Rio Grande 1.729,000 1,777,400 -48,400 2,585 2,585
Denver & Salt Lake 127,300 109,562 +17,738 255 255

Name of Road.
Gross Earnings.

1915: 1914.
Inc. (+) Or
Dec. (-).

Detroit & Mackinac. _
Duluth So Sh & Atl__
Georgia Sou & Florida
Grand Trunk of Can.
Grand Trk West_ _
Dot Or Hay & Mil
Canada Atlantic.._

Grand Trunk Pacific_
Great Northern 
Illinois Central 
Louisville & Nashville
Mineral Range 
Minneap & St Louis_}
Iowa Central 

Minn St P & S S M__
Missouri Kan & Tex_a
Missouri Pacific 
Mobile & Ohio 
Nevada-Cal-Oregon_ _
Rio Grande Southern_
St Louis Southwestern
Southern Railway_ _ _ _
Tenn Ala & Georgia 
Texas & Pacific 
Toledo Peoria & West
Toledo St L & West_ -
Wabash 
Western Maryland_ _ _
Yazoo & Miss Valley_

Total (45 roads) _ _ _
Net decrease (8.91%)

84.127
240,330
168,571

4,015,302

9180,607
4,884,590
4,872,987
4.127,820

84,935
706,599

2,015,941
2,253,845
4,530,000
964,391
27,303
44,643

764,000
4,846,677

y3,482
1,318,476

82,752
357,476

2,349,382
807,516
883,688

96,549
282,272
201,887

4,309,610

9304,707
5,962,282
5,221,978
4,538,947

69,059
701,460

2,000,796
2,220,169
4,640,000
1,087,215

33,141
44,279

, 876,000
5,620.839

y4,929
1,388,080

93,509
347,697

2,304,226
669,382
864.301

-12,422
-41,942
-33,316

-294,308

-124,100
-1,077,692
-348,991
-411,127
+15,876
+5.139

+15,145
+33.676
-110,000
-122,824
-5,838
+364

-112,000
-774,162

-1,447
-69,604
-10,757
+9,779
+45,156
+138,134
+19.387

Nfileao0

1914.
-

400 411
627 627
395 395

4,533 4,533

1,104
8,077
4,767
5,034
119

1,646

4,127
3,865
7,284
1,122
274
180

1,753
7.022

97
1,886
248
451
,518
661

1,382

1,104
7,805
4,769
4,923
121

1,646

4,096
3,865
7,284
1,122
239
180

1,753
7,010

97
1,884
248
451

2,515
661

1,372

60,691.778 66,630.031 -5.938,253 89.19487,942

a Incl. Texas Central in both years.
y These figures are for 3 weeks only.

GROSS EARNINGS FROM JAN. 1 TO MAY 31.

Name of Road. 'F.r47 1915. 1914. Increase. Decrease.

Alabama Great Southern_ _
Alabama New On & Tex P
New On & Northeastern
Alabama & Vicksburg_ _ _
Vicks Shrev & Pacific_ _ _

Ann Arbor 
Buffalo Roch & Pittsburgh
Canadian Northern 
Canadian Pacific 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western.
Chicago Chicago Ind & Louisville..
Gin New On & Tex Pac 
Colorado & Southern 
Denver & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Duluth So Sh & Atlantic 
Georgia Southern & Florida
Grand Trunk of Canada.'
Grand Trunk Western_
Detroit Or Hay & Milw
Canada Atlantic 

Grand Trunk Pacific 
Great Northern 
Illinois Central 
Louisville & Nashville_ __ _
Mineral Range 
Minneapolis & St Louis__ }
Iowa Central„ 

Minneap St P & S S M__
Missouri Kansas & Tex__
Missouri Pacific 
Mobile & Ohio 
Nevada-California-Oregon.
Rio Grande Southern 
St Louis Southwestern 
Southern Railway 
Tenn Ala & Georgia 
Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western
Wabash 
Western Maryland 
Yazoo & Miss Valley 

Total (45 roads) 
Net decrease (8.36%) 

1,929,160

1,471,667
591,433
535,270
908,416

3,606,526
6,057,800
35,149,564
16,221,410
5,491,075
5.340,439
2,604,185
3,925,002
5,378,705
7.754,912
550,510
429,725

1.131,825
865,900

18,771,133

y1,336,936
21,742,461
24.640.531
20.550,607

365,880
3,966,479

9,940,212
a13,283,689
22,421,707
4,455,778
144,278
210,028

4,174,021
24,620,119

924,724
7,218,237
446,599

1,913,223
11.471.866
3.608,045
4,804.570

300.054.647

2,143.476

1,621.209
726,646
749,521
851,888

3,861,668
7,680,400

44,211,310
15,236.439
5,215.953
5,601,619
2,687,996
4,586,757
4,923,866
8,344,880
417,033
492,847

1,337,742
1,047,083

20,420,397

y1,918,096
24,814.810
26.434,491
23,714,361

264,474
3,809,091

10,551,793
12,101,889
23,164,563
5,233,478
150.226
229,660

4,983.432
28,536,557

934,338
7,466,918
475,068

1,757,028
11,429,553
3,246,044
4,948.370

327,422,970

56,528

984,971
275.122

454,839

133,477

101,406
157,388

1,181,800

156,195
42,313
362,001

214,316

149,542
135,213
214,251

255,142
1,622,600
9,061,746

261,180
83,811
661,755

589,968

63,122
205,917
181,183

1,649,264

581,160
3,072,349
1,793,960
3,163,754

611,581

742,856
777.700

5,948
19,632

809,411
3,916,438

9,614
248,681
28,469

143,800

3,906,040 31,274,363
27,368,323

a Includes the Texas Central in both years. ,

These figures are down to the end of the third week only.

GAINS AND LOSSES IN THE FOREIGN TRADE.

The complete stoppage of exports to Germany during the
month of April is the striking information conveyed in the
foreign trade statement of the United States, issued under
date of the 7th inst., showing the exports and imports be-
tween this country and each of the leading nations of the
world for April and the ten months ending with April. The
decline in our exports to Germany has been a conspicuous
feature of these statements since the war; in December
1914 the total value of our exports to Germany was but $2,
194,035, as against $33,210,285 for the corresponding month
in 1913; in March of this year a decline to $283,816 was wit-
nessed, these figures comparing with $28,213,120 for March
1914; for the month under review, April, there have been no
exports whatever from the United States to Germany,
whereas in the same month last year they amounted to $18,-
402,741. For the ten months ended with April 1915 the
exports to Germany have aggvegated but $28,861,187, while
for the corresponding period last year they reached $308,820,-
304. In the case of Austria-Hungary, to which there were
no exports from this country in March, the shipments in

April 1915 are valued ak but $1,249, against $1,808,123 for

the same month in 1914. The export trade to Belgium also
continues to decline, the exports to that country being $1,
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415,825 in April 1915, as compared with $4,197,014 a year
ago. Germany and Austria have, however, undoubtedly
beat obtaining goods through neutral countries, and on that
point it is interesting to find that exports to Italy in April
were $19,375,299 this year, against only $5,207,936 last year;
to the Netherlands $20,798,790, against $9,129,959; to Nor-
way $3,493,420 against $667,869, and to Sweden $5,930,314
against $1,141,561. Quite as striking is the growth in the
export trade with the United Kingdom and France. For
April 1915 the exports to the United Kingdom totaled $94,-
318,789-nearly treble the figures of $36,528,403 reported in-
April 1914. For France the exports advanced from $8,875,-
745 in April 1914 to $51,688,836 in April 1915.
No less noticeable are the changes in the import figures; the

imports from Germany have declined from $16,477,986 in
April 1914 to $2,663,613 in April 1915; for the .ten months
the imports from Germany have fallen from $160,430,704 to

6,372,191; during the year from April 1914 to April 1915
the imports from Russia dropped from $1,467,002 to $47,091,
while from Belgium they have decreased from $4,734,407 to
$575,193. The tablc as compiled by the Bureau of Foreign
and Domestic Commerce of the Department of Agriculture
is as follows:

-Month of April-
1915. 1914.

mports from-

-10 Mos. end. with April-
1915. 1914.

$
Europe  46,471,025 77,554,928 527,466,270 756,038,401
North America_ _ - 46,919,448 41,569,700 372,765,578 343,630,432
South America  32,905,164 22,422,765 216,194,667 185,446,075
Asia  24,625,786 24,625,372 201,355,226 238,648,600
Oceania  5,807,544 4,547.784 38,895,256 33,093,606
Africa   3,847,139 3,041,565 17,512.752 15,257,578
Total 160,576,106 173,762,114 1,374,189,749 1,572,114,692

Principal countries:
Austria-Hungary- 302.898 1,655,572 9,118,260 17,135,967
Belgium   575,193 4,734,407 10,053,226 34,765,815
France  5,489,613 8,593,334 66,413,391 124,315,129
Germany  2,663,613 16,477,986 86,372,191 160,430,704
Italy   6.665.210 5,083,167 45,180,901 46,516,309
Netherlands  2,284,304 3.684,150 27,460,825 30,222,328
Norway  440.565 979,226 9,745,513 7,707.324
Russia in Europe_ 47,091 1,467,002 2,317,844 17,855,225
Sweden  569,878 752,935 10,287.551 9,537,480
United Kingdom.. 23,489,999 27,843,964 211,451,308 243,714,937
Canada  9,751,954 11,391,620 133,115,161 131,882,131
Mexico  5,768,619 8,953,202 61,038,769 77,481,205
Cuba  26,054,740 16.585,826 138,534,461 99,677,479
Argentina  9,441,931 6,062,917 61,088,455 36,162,558
Brazil   11,698,528 9.136,559 84,396,342 88,028,369
China   3,207,487 3.226.068 30,727,247 32,543,105
India, British  4,902,684 6,989,688 42,168,984 60,882,092
Japan   8,319,695 7,379,473 83,414.255 90,663,013
Australia  4,102 r51 2,360,943 14,556,521 14,079.346

Exports to:
Europe 217.492,015 93,197,058 1,588,805,031 1,301,737,077
North America.. _ _ 41,554,209 41,959,467 388,608,871 443,859,045
South America  10,843,481 8,986.876 73,603,809 106,762,122
Asia  14,998,246 8,833,274 91,259,248 99,722,229
Oceania  7,807,699 7,251.466 60,803,573 70,001,564
Africa   2,050,467 2,324,429 22,743,454 23,692,448
Total 294,746,117 162,552,570 2,225,823.986 2,045,774,485

Principal countries:
Austria-HungarY- 1,249 1,808,123 1,219,924 19,808,656
Belgium   1,415,825 4,197,014 18,210,028 52,598,230
France  51,688,836 8,875,745 276,576,310 143,289,073
Germany    18,402,741 28,861,187 308,820,304
Italy   19,375,299 5,207,936 158,153,464 64,039,663
Netherlands  20,798,790 9,129,959 122,691,172 93,290,632
Norway  3,498,420 667,869 35,894,976 7,593,050
Russia in Europe.. 4,877,074 2,451,287 16,841,640 26,290,868'
Sweden  5,930,314 1,141,561 71,911,063 12,168,12
United Kingdom_ 94,318,789 36,528,403 724,941,561 520.112,187
Canada  25,617.151 28,171,474 245,567.051 286,900,126
Mexico   3,121,168 2,797,792 27,249,659 35,052,370
Cuba  6,464,622 5,004,572 61,480,743 58.332,061
Argentina  3,693,501 3,012,596 21,875,408 40,026,401
Brazil   2,864,282 2,123,408 20,029,871 25,742,970
China   1,708,148 2,737,259 12,375.531 20,237,712
India, British...... 1,590,316 760,486 9,724,787 8,940,546
Japan   3,530,160 3,290.432 33,298,865 47,761,484
Australia  3,094,886 4,013,257 33,273,566 37.603,177

In another table, classifying the imports and exports by
groups, it is pointed out that despite the so-called war or-
ders, the exports of manufactures of all kinds other than food-
stuffs have been less during the ten months to April 1915
than in the similar period before the war, and that the nor-
mal sales of manufactures during peace were greater than
those under existing war conditions. In April 1915 the ex-
ports of foodstuffs amounted to $106,033,225, as compared
with $25,919,147 in April 1914, while for the ten months end-
ing April 1915 the value of the foodstuffs exported was 07,-
902,167, against $368,983,110 for the same period to April
1914. Our exports of crude materials for use in manufac-
turing is given at $44,355,870 for April 1915, against $37,-
627,006 in April 1914, while for the nine months to April
1915 the total was but $434,620,120, as against $722,056,256
for the ten months to April 1914. The exports of manufac-

tures amounted to only $881,055,482 for the ten months to
April 1915, as compared with $920,805,858.

-Month of April
GROUPS. 1915. 1914. 1915.

Imports- $
Crude materials for
use in manufac'g_ 61,714,060 65.868,163 456,468,023

Foodstuffs in crude
condition and food
animals  22,685,047 20,414,438 190,327,267

Foodstuffs partly or
wholly manufac'd 33,806.036 25,064,922 224.932,881

Manufactures for fur-
ther use in mfg.__ 19,227,750 27,164,602 195,304,884

Manufactures ready
for consumption  21,775,507 34,082,964 292,228,943

Miscellaneous  1,367,706 1,167,025 14,927,751

10 Mos. end. with April-
1914.

520,344,419

210,169,827

176,651.310

269.526,763

380,760,889
14,661,484

Total imports__160,576,106 173,762,114 1,374,189,749 1,572,114,692
Exports-

Crude materials for
use in manufac'g- 44,355,870 37,627.006 434,620.120 722,056,256

Foodstuffs in crude
condition and food
animals  59,414,365 6,328,730 442,357.414

Foodstuffs partly or
wholly manufac'd 46,618,860 19,590,417 365,544,753

Manufactures for fur-
ther use in mfg__. 38,451,343 31,844,607 280,343,971

Manufactures ready
for consumption..- 90,503,475 62,557,755 600,711,511

Miscellaneous  9,693,543 1,021,188 59,119,423

116,330,048

252,653,062

312,500,818

608,305,040
6,240,623

Total domestic ex-
ports 289,037,456 158,969,703 2,182,697,192 2,018,085.847

Foreign merchandise
exported  5,708,661 3.582,867 43,126,794 27,688,638

Total exports----294,746,117 162,552,570 2,225,823,986 2,045,774,485
The increase in the exports for April 1915 in the item mis-

cellaneous to a total exceeding 93/i million dollars arises, it
is stated, from the exportation of horses in that month to
the value of $7,088,811 and of mules to the value of $2,334,-
744. The total value of horses exported during the ten
months ended April 30 1915 was $47,783,848; of mules, $7,-
478,014, and of seeds $3,618,459.

Still another table compiled by the Bureau of Foreign and
Domestic Commerce shows the April exports of leading do-
mestic products not included in the statement of breadstuffs,
meats, mineral oils, cotton, &c., previously announced:
EXPORT TRADE IN REPRESENTATIVE ARTICLES OF DOMESTICPRODUCTION, APRIL 1914 AND 1915.

-April--
-19-15A. P1911-14.

03..05 sPuhrogitocgairapahpincligconocdes. excepts 0.9 0.8
Aritcas which Increased- 1(.9111i51.. D1o911s4.). Articles which Incr. (Con.): (Mil. Dols.)

Automobiles and pat ts of_ _ _ - 39:49

00..77 00.. 71
Brass manufactures 
Carriages and cars, except Instruments 
autos  2.0 1.4 Tobacco manufactures 

a
Chemicals and medicines_ _ _ _ 56..00 42..42 Vegetables 

manufactures  1.7 0.4
tam

bles 
 0.9 0.6

Coal and coke 
Cotton goods and clothing -- - 6.8 4.2 Vine and mfrs. of  1.9 0.0
Electrical machinery 

621 1.1 0.87 Aggregate value of domestic2T0.0 179.0Explosives 
Fiber manufactures 1.7 0.9 exports.... 

13...052

Fish  
Fruits 

..61

India rubber manufactures.. 211...63 15
Iron and steel & mrfs. of  251..93 200

5.1
.31 1.0

Lead and mfrs. of 
J.eather, boots & leather mfrs. 121.

2.5 0.7
Naval stores 

0.9 ' 0.6
011 cake and meal 

1.5 0.0
Pain ts and colors 
Paraffin and wax 

Thieri141-4.Articles which Decreased- (lfil. Dols.)Agricultural Imptements__ _.. 1.5 2.5Copper & manufactures of__ .
Fertilizers  

11.8
0.3

12.0
1.2Furs & manufactures of 0.4 0.8Paper and mfrs. of 1.7 2.0Tobacco, unmanufactured 3.5 4.6Wood and manufactures of... 4.5 9.3

AMERICAN SHIPPING AND THE SEAMEN'S BILL.
The effect on American shipping of the Seamen's Bill,

which goes into operation on Nov. 4, was discussed last week
by Robert S. Dollar of the Dollar Steamship Co. of San
Francisco. Mr. Dollar, who accompanied the Chinese Com-
mission on its visit to the East, states that when the law goes
into effect it will be manifestly impossible for his line to com-
pete with the Japanese lines, which are not affected by the
La Follette Law. What American shipping needs from the
Government, he says, is not a subsidy, but encouragement.
Mr. Dollar does not hesitate to say that the Government is
planning to drive capital out of the steamship business. We
quote below some of this remarks as appearing in the "Jour-
nal of Commerce":
The war has been beneficial in one direction, and that is it has awakened

In the interior of the country an interest in shipping. There is no doubt
that the people of the country are demanding a merchant marine and the
Administration has taken heed of this demand. Unfortunately, however,
Its efforts to promote such a development have been so directed as to
threaten the stifling of those few ships that are now flying the American
flag. The removal of the restrictions on vessels flying our flag by giving
registry to foreign-built tonnage, irrespective of age, was the first stop in
the right direction. Ship owners felt at that time that the Government was
taking steps to eradicate the cancerous growths, but no sooner had Americans
who operated steamers under foreign flags undertaken to place their ves-
sels under the American flag, than the Government began agitating for
legislation that would allow It to enter the steamship business. This was
followed up by what I consider is the death blow to American vessels on
the Pacific, and by that I mean the signing of the La Follette Seamen's
Bill, the most drastic and uncalled for restriction ever placed on American
shipowners.
I put several of my vessels that formerly had British register under the

American flag, but I am now considering what I shall do when the Sea-
men's Law becomes effective on Nov. 4. I may have to place my vessels
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under some foreign flag again, as it will manifestly be impossible 
for me to

compete with the Japanese lines, which are not affected by the La
 Follette

law:
What American shipping needs from the Government is not a su

bsidy,

but encouragement. The removal of the disadvantages create
d by the

navigation laws would place American shipping men in a position
 to com-

pete with the world and compete successfully. The Governm
ent should,

if it desires to witness a development of an American merc
hant marine,

provide fair compensation for American steamers that carry 
mail. That

would not be a subsidy, although it would assist steamship o
wners.

The Government is planning to drive capital out of the st
eamship busi-

ness. If Government ownership is desirable, then let the Govern
ment

operate steamships everywhere, taking the good and bad ro
utes without

discrimination. But if it is planned to operate steamers on routes where

American steamships are now employed, then we will have to get out o
f the

business. I have been waiting twenty years for a time when Ameri
cans

would insist that our shipping be given equal treatment. I felt tha
t the

time had come when the war started, but the longed for removal of th
e un-

fair restrictions did not transpire. Instead, an obnoxious law, the La Fol-

lette law, was added to the burden of American ship owners.

Government-owned lines will not be operated for profit. They will not

be managed by practical shipping men. Is it conceivable that the politi-

cians at Washington will see good positions go to practical shipping men in

preference to men who are seeking and must be given patronage? I believe

that if Government lines were to charge the same freight rates as private

lines we would be able to compete with them, but that will not be their

operating method.
Another point is the cost of building tonnage in this country. The tem-

porary removal of the registration requirements will enable shipowners to

purchase steamers in foreign countries, where the cost of construction is lo
w,

and then place them under the American flag. The steamship Robert

Dollar cost $250,000 at Glasgow. I could not build the same vess
el in this

country , for less than $600,000. Thus, combine the lower 
initial outlay

with the lower cost of operation; and it is readily apparent w
hy the Japanese

lines and the British steamers can drive American shi
pping men from the

high seas.
There is a shortage of American steamers on the P

acific. Only a short

time ago the contract for delivering mails to 
Honolulu was awarded to a

Japanese line because they wore able to make a low 
bid for the service.

When the visiting Chinese merchants were received by t
he President and

it a luncheon given them in Washington, I sat nex
t to Mr. J. P. Morgan.

I was called on for a few remarks, and in discussing th
e shipping question,

I stated that even if Mr. Morgan went into the shippin
g business on a suf-

ficiently large scale, his wealth would not enable him to compete
 with the

steamships of other countries where the navigation laws are better
 than

ours.
No shipping man in the country believed that President Wilson would

sign the La Follette bill. In !act, he did not sign it until two minutes be-

fore the time limit.

The likelihood of the Pacific Mail Steamship Co. retiring

from the field as a result of the measures affecting shipping

which have been enacted by Congress, and more particularly

the La Follette Measure 0,vas indicated during the last few days.

A considerable advance in the stock of the company occurred

this week. Julius Kruttschnitt, President of the Pacific

Mail and Chairman of the Board of Directors of the Southern

Pacific Co., which controls the steamship company, in

statement on Thursday, announced that there had been

no decision as yet by the board regarding the future of the

company. His statement will be found in an item published

in our department devoted to "General Investment News".

One of the features of the Seamen's Bill, which will add

considerably to the company's expenses is that forbidding

a ship to leave an American port unless 75% of the crew

can speak the language of the executive officers of the vessel.

The effect of this on American vessels is shown by R. P.

Schwerin, Vice-President of the Pacific Mail Co., who says:
The Congress of the United States at the demand of organized labor,

has legislated to place the transpacific traffic exclusively under the Japane
se

flag. It does not seem possible that the framers and promoters of this

Act could have contemplated so disat,trous a resul
t, yet from a study of

the different requirements of the Act, it is plain th
at the conditions to be

complied with are such that only the Japanese steamshi
p lines, officered

and manned by Japanese, all speaking a comm
on language, heavily sub-

sidized by the Japanese Government, can fully a
nd easily meEt. Its effect

therefore, will not only result in the actual disappearance
 of the six American

steamers now operated in this trade, but also will prevent the
 ships of any

other nationality entering the trade throuph inabil
ity to comply with the

terms of this Act. This will give to the ships of Japan an actual monopoly

of the trade between Pacific Coast ports of the United States
 and the

Orient.

Experts employed by the company state, according to the

daily papers, that were it to comply with the provisions

of the new Act, the cost of its service would include an

additional expenditure of $608,271 a year for wages and

$193,771 a year for feeding crews, or a total of $802,042.

SUGGESTION FOR PROPOSED STATE BUDGET SYSTEM.

The Committee on Constitutional Convention of the New

York Young Republican Club, of which Harry A. Cushing

is Chairman, for the purpose of limiting the liability to

extravagance and recklessness in State expenditures and to

provide for the proper administration of the finances of the

State, has submitted to the Convention the draft of an article

to be incorporated in the new constitution calling for the

adoption of the budget system. They would place the

responsibility directly upon the Governor. The proposed

article is as follows:
The Governor, within six weeks after the beginning of the regular session,

shall transmit to the Legislature annually a State budget comp
rising a

complete schedule of the estimated expenditures of each departme
nt of the

State Governmentilnd aistatement of the estimated income 
of the Stat_

for .the—insuinrfiscal year, together with aistatement of the estimt
ated

financial condition of the State at the beginning and at the end of th
e

ensuing fiscal year; and also an appropriation bill covering such estimated

expenditure and a revenue bill or bills appropriate to meet the fina
ncial

needs of the State.
No item in any appropriation bill so transmitted by the Governor shall

be increased by the Legislature. In the event that any such appropriation

bill, either as so transmitted or as changed by the reduction or omission of

items therein proposed, shall not become law, any:existing departments.

bureaus and officers of the State may expend during.the ensuing fiscal year

the same amounts and under the same conditions as authorized with respect

to the current fiscal year.
No appropriation for the expenditures of anylklepartment of the State

Government other than those provided for in such appropriation bill shall

be made except by separate bill or bills which may be introduced as are other

bills in the Legislature, but which shall proceed to passage only when the

Governor in a message to the Legislature shall have certified that there

exists a public emergency requiring such appropriation.

IDLE CARS AGAIN INCREASE.

According to theTmonthly statement of the American

Railway Association, thelnumber of idle cars on the railways

of the:United States again increased during the month of

May, the total rising from 292,269 to 295,295. It will be

observed that the number does not fall far short of three

hundred thousand, representing an enormous investment

in idle equipment. The aggregate is larger by 52,723 even

than on June 1 of last year, when the country was already in

a state of great depression. The circular in full is as follows:
THE AMERICAN RAILWAY ASSOCIATION.

Committee on Relations Between]Railroads, Arthur Hale, Chairman.
New York, June 10 1915.

The committee presents herewithTstatistical statement No. 5, giving a

summary of freight car surpluses and shortages for June 1 1915 with com-

parisons:
June 1 1915 295,295

Total surplus..{May 1 1915 292,269
June 1 1914 242,572

The surplus for May 1 1915 shown above includes figures reported since

the issue of statistical statement No. 4.

The increases in surplus over May 1 1915 are:chiefly in groups 3, 5 and 6

(Central North and Southeast) and group 10 (West), except coal cars.

There is a decrease in the surplus of coal cars, chiefly in groups 3 and 5

(Central North and Southeast).
June 1

Total shortages 1
June 1

1915 
1915 
1914 

203
966
770

The shortage for May 1 1915 shown above is less than that shown
 in

statistical statement No. 4, and is due to corrected figures received
 since

the issue of statistical statement No. 4.

The figures by classes of cars follow:

Classes.
Box 
Flat 
Coal and gondola
Other 

Total 

Surplus. Shortage.
123,436 55
14.429 51

 105.352 73
51,578 24

295,295 203
ARHUR HALE, Chairman,

Committee on Relations Between Railroads.

WHY GENERAL'BUSINESS IS NOT PROSPEROUS.

In last:Saturdafs circular of J. S. Bache &Co., the subject

of this caption is discussed in an instructive way. The con-

clusion is reached that the condition of the railroad-carrying

interest accounts for the lack of business prosperity, and the

attitude of the Inter-State Commerce Commission is blamed

for the plight in which the carriers find themselves. We

quote as follows:
With the enormous element of strength o

therwise prevalent in our posi-

tion, there is only one important reason why t
he country is not experiencing

a great industrial boom.

That one reason is the unsatisfactory condition o
f the transportation

industry. Earnings are not showing the net results which are absolutely

necessary for efficient and progressive operation. The
y are not enabling

the carriers to raise the largo sums necessary for proper upke
ep, betterments

and improvements.
It is amazing thatthe eyes of the intelligent busin

ess majority of the

country, every one of whose enterprises is adversely aff
ected, are not open

to these facts. As long as such conditions exist, the business of the country

is deprived of large buying orders, so essential to keep up genera
l demand to

the point where good profits are possible.

Export figures are piling up enormous totals. Never in the history of

the country have early reports on agricultural prod
uction been more

uniformly favorable. Great crops are forecasted in all departments, and

yet the general business of the country is not sat
isfactory. There is a

reason, and only one.

Under these circumstances, the attitude of the Inter-
State Commerce

Commission indicates exasperating blindness to these condi
tions. One

recent evidence of this is the treatment of the railr
oads in the competition

with the Panama Canal. The long-predicted menace
 of the great waterway

is beginning to loom up and take tangible for
m. During the month of

March a vast and continuous procession of ships pas
sed through the Canal,

and their cargoes, according to the Governmen
t's statistics, reported by

the War Department, as recently published in the 
newspapers, would have

filled approximately 1,800 freight trains of 20 c
ars each, aggregating

635,000 tons of freight, and equal to a train 275 mil
es in length, with

cars loaded to average capacity.

It is safe to assume that two-thirds of this tonn
age, over 400,000 tons.

would, if there had been no Canal, have been handled b
y the trans-contin-

nental lines, and to that extent these railroads have
 been deprived of their

normal tonnage by Government competition. The
 risks and possibilities

of competition are assumed by all enterprises and mus
t be)net, but competi-

tion is not fair if it is not based, on both sides, upon th
e accomplishments

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



1972 '141IE CHRONICLE [VOL. 100.

of individual enterprise. It is not fair, when one of the competitors is
engineered and supported by vast Governmental force.
But the Canal is hero to stay and the railroads must face the inevitable

fact of a very material decrease in the trans-continental rail movement.
This will mean a great loss of revenue to them, which must be met by future
growth. But in this period of stress for the railroads, by reason of this
Irresistible Government competition, we would naturally expect the Inter-
State Commerce Commission to assist in compensating the roads in every
other reasonable way..
It is disheartening to find that the Commission has recently not only

denied the request of the carriers for an increase of their water and rail
rates, but has actually imposed a reduction in rates from the Pacific Coast
tidewater to interior points, in connection with the Panama Canal move-
ment. The Commission has ordered that the roads must make a reduction
of 25% in local rates from interior points to the Pacific Coast where ship-
ment is destined to go through the Canal. Thus the railroads are forced
to assist In their own crucifixion.

GEORGE W. PERKINS ON THE GOVERNMENT'S AP-
PEAL IN THE STEEL SUIT.

A statement severely criticizing the reason advanced by the
Government for appealing the United States Steel case to the
Supreme Court. was issued on the 5th inst. by George W.
Perkins. Mr. Perkins says:
The reason given by the Government for appealing the Steel suit brands

the Wilson-Bryan Administration so plainly as insincere, inconsistent and
incompetent that he who runs may read.
The case is of extreme importance, and if the Wilson Administration had

given this as its reason for believing that the case should be carried to the
Supreme Court, where a final opinion could be had, a great many people
would have approved; but no right-minded person can approve the reason
given by Mr. Gregory, which is as follows:
While the case against the United States Steel Corporation was insti-

tuted by the last Administration, I am in complete accord with the views of
the law upon which it is based. Of course it will be taken to the United
States Supreme Court.
This places the Wilson-Bryan-Gregory Administration squarely on record

as endorsing the course taken by Messrs. Taft and Wickersham when they
brought suit to dissolve the Steel Corporation. Therefore, in arguing the
appeal before the Supreme Court, the Wilson Administration will ask for the
dissolution of the Steel Corporation precisely as the Taft Administration
did, and for the same reason, buttressed if possible with reasons that to the
Wilson Administration seem stronger than those advanced by the Taft
Administration; for Gregory must, if possible, succeed where Wickersham

.failed.
This reason for appealing is given in the face of the unanimous decision

against the Government by next to the highest court in the land; a decision
that in effect says that the contentions of Messrs. Taft and Wickersham
as regards the Shermanlaw and the practices of the Steel Corporation were
all wrong; a decision that exonerates the Steel Corporation under both the
Sherman law and the moral law. Nevertheless, Messrs. Wilson and Greg-
ory prefer to accept the personal opinion of Messrs. Taft and Wickersham
In place of the unanimous opinion of next to the highest court in the land.

All this is done notwithstanding the fact that President Wilson has told
the country repeatedly that "the mists and miasmic airs of suspicion that
have filled the business world have now been blown away"; that "nobody
has been suspicious of any business merely because it was big, but only
when it was thought that bigness was being used to take an unfair advan-
tage"; that "the road lies clear and firm before business"; that "It is a road
which it can travel without fear of embarrassment"; that "there is nothing
more fatal to business than to keep guessing from month to month and from
year to year whether something serious is going to happen to it or not, and
what in particular is going to happen to it if anything does"; that "it is fin-
possible to forecast the prospects of any line of business unless you know what
the year is going to bring forth," and that "a new day has dawned for the
beloved country whose lasting prosperity and happiness we so earnestly
desire."
For confirmation of these various statements by President Wilson, I refer

you to his address to the members of the Virginia Press Association in Wash-
ington on June 25 1914; to his address to the members of the National Trade
Association in Washington on July 29 1914; to his letter to Congressman
Underwood dated Oct. 17 1914; to his letter to Secretary McAdoo dated
Nov. 17 1914: to his message to Congress on Dec. 8 1914, and to his address
to the American Electric Railway Association on Jan. 29 1915.

President Wilson has also told the business world that It could expect a
great deal from the Federal Trade Commission. The law creating this
Commission explicitly says that the Attorney-General may use the Federal
Trade Commission "for the readjustment of the business of any corporation
alleged to be violating the Anti-Trust Acts, in order that the corporation
may thereafter maintain its organization, management and conduct of
business in accordance with law." Indeed, the Circuit Court itself, in
handing down the Steel decision, plainly intimated that the Federal Gov-
ernment might possibly use the Federal Trade Commission for such pur-
poses.
Here is a corporation that the next to the highest court in the land says

Is not guilty of any improper business practices; yet the Attorney-General,
In place of appealing the case on the ground that it is an important one, or
of referring it to the Federal Trade Commission under the clause of the Act
above referred to, deliberately and specifically sends the case to the Supreme
Court, declaring his belief that the company should be dissolved.
The reason given for this appeal is flat notice to every business con-

cern in this country that the Wilson-Bryan Administration is still under the
Influence of the Bryan platform of 1908, which declared that the solution
of the trust problem lay in the dissolution of our largo industrial corpora-
tions. Mr. Gregory's reason puts the business of this country right back
where it was before the decision of the Circuit Court, viz., in the midst of
doubt and uncertainty, faced by an Administration that talks one way and
acts another; an Administration that now openly declares its intent to do
precisely what Taft and Wickersham set out to do. Therefore the business
of this country must remain in doubt and uncertainty until tho appeal in
this case can be decided by the United States Supreme Court.

This condition of affairs confronts us at the very moment that the Federal
Trade Commission is holding hearings at which evidence is being produced
every day that the foreign business of this country is hamstrung because of
the Sherman law, and tho interpretation that the Department of Justice
Insists on placing on it. The situation is serious and it is high time that the
business men of the country aroused themselves to its full significance.
I wish it distinctly understood that in making this statement I am not

speaking in my capacity as a director of the Steel Corporation, but strictly
as a citizen for a low time and now deeply concerned over the trend of
events.

AMERICAS' FUTURE FINANCIAL POSITION.
An address on "The Effect of the War on America's

Financial Position", delivered by Thomas W. Lamont, of
J. P. Morgan & Co., before the Academy of Political and
Social Science, Philadelphia, on May 1, is reprinted in the
June issue of the "Guaranty News", devoted to the interests
of the Guaranty Trust Co. of New York. Discussing the
question as to whether New York will supersede London as
the money centre of the world, Mr. Lamont points out that
to achieve that position we must become the trade centre
of the world and these questions as to trade and trade
supremacy must be determined by several factors, a chief
one of which is the duration of the war. Another factor,
said Mr. Lamont, is as to whether we shall become lenders
to the foreign nations upon a really large scale. While,
according to Mr. Lamont, we have since the war began
loaned direct to foreign governments something over
$200,000,000, this, he holds, to be a comparatively small
sum. Shall we, he says, become lenders upon a really
stupendous scale to these foreign governments? Shall we
become lenders for the development of private or semi-
public enterprises in South America and other parts of the
world, which up to date have been commercially financed
by Great Britain, France and Germany? Continuing he
said:

If the war continues long enough. to encourage us to take such a position
and if we have the resources to grapple with it, then inevitably we shall
become a creditor instead of a debtor nation, and such a development,
sooner or later, would certainly tend to bring about the dollar instead of
the pound sterling as the international basis of exchange.
These thoughts I have thrown out simply in the way of inquiry and

suggestion. No one can make a safe prediction and it is idle to attempt
to do so. There are so many cross-currents, so many hidden factors
involved, that have a bearing on international trade and international
finance that no one can gauge the future. We are witnessing extraordinary
developments on the other side of the water; we are seeing Government
control of industry being undertaken on a gigantic scale. Will such
control continue in part or in whole after the war? Will the value of the
co-operative effort which is now being demonstrated, be so great as to
demand continuance after the war is over? Shall we see in these belligerent
countries, after the storm is ended, renewed energy and fresh organization,
or shall we see languor and prostration?
Here in America shall our manufacturers and merchants be able to take

effective steps, with the active co-operation of the Government, for the
development of foreign business? Will American producers be able to
arrange for co-operation among their organizations for foreign sales so
as to effect economies in capturing foreign markets? To-day our laws do
not allow them. Will it be possible to bring about such a change in our
shipping laws as to permit the establishment of an American Mercantile
Marine? So that Americans, and not foreigners, will reap the benefit
of all our enormous transatlantic carrying charges? Will our diplomacy
be both helpful and courageous? Will our merchants be wise enough in
catering to foreign markets to build always for the long future and to
exhibit the best that there is in salesmanship, quality and general disposition
to please? I believe so. But these are all questions that, like the others
I have enumerated, time only can solve.
We must remember, too, that when we talk about this enormous trade

balance in our favor, which, as I have said, may run up this year to one
billion dollars, a considerable part of that balance is due to falling off of
Imports, rather than simply to an increase of exports; and another part
of it Is due to the fact that we are securing much higher prices than normal
for a great many different commodities, wheat, for instance, selling at
almost double the price per bushel that it commanded a year ago. There-
fore we must not look upon this year's heavy balance in our favor as a
normal one. It is abnormal because of the two factors that I have just
mentioned. In our calculations we must be conservative and bear these
most important facts in mind.
In all these questions that we have been considering and that will in the

coming months press upon us for solution, finance must naturally play
an active part. Some people fall to realize that finance and general
business are so interwoven that the success of manufacture and trade
depends entirely upon the co-operation of finance. Finance is not isolated,
does nob work by itself. Finance is not speculation. It is rather a gigantic
fabric, delicately and yet strongly built, patiently constructed through
many generations of sound dealing. It is tho business of finance to provide
the means for the development of mines, our manufacture, our cbmmerce,
and even, in some measure, of our agriculture.
For the development of all these industries capital is required in largo and

increasing measure. On the other hand, capital is constantly seeking
Investment. The frugal are laying by for a rainy day, largo estates must
re-invest their surplus incomes. It is the important function of finance
to bring these two movements together, to see that these savings are
turned into the form of sound investment for the development of the coun-
try's industries. For this reason the conditions of finance are of world-wide
Importance. In this country they affect every investor who helps to keep
' industry supplied with funds for development, and every wage earner
who is dependent for continued and contented employment upon the
success of such industries.
And, furthermore, we must remember that finance is an orderly process,

never haphazard, never casual. As we look back we can now realize
that those great remedial and protective steps that I have briefly alluded
to, the raising here of $200,000,000 of gold, taken by a few gentlemen
quietly and without legislative action, were all parts of the great engine
of finance working steadily through the industries of the country.

SUGGESTED INTERCHANGE OF CREDIT WITH
SOUTH AMERICAN GOVERNMENTS.

Attention has been drawn by the National Cy Bank to
a plan for an interchange of credit by the Government of the
United States with the governments of the South American
Republics, suggested by Secretary of State William J. Bryan
at the recent Pan-American Financial Conference at Wash-.
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ington. Characterized as the most important proposal that

developed during the conference, the bank in its June circu-

lar states that it is one which has passed unnoticed by the

newspapers and has found no place in the official record of the

Conference. In describing Mr. Bryan's suggestion, the

bank says:
Secretary of State Bryan presented a proposal at a dinner given by Gen-

eral Edward C. O'Brien, formerly Minister of the United States at Uruguay,

in honor of the Minister of Finance of Uruguay and the members of the

Uruguayan delegation, looking to an interchange of credit by the Govern-

ment of the United States with governments within the Pan-American

Union that might desire to take advantage of the arrangment.

The Secretary of State was careful to say that he threw out the suggestion

he was about to make in quite a personal and unofficial way, obviously

guarding against its being regarded at this time as an Administration meas-

ure or as representing even the views of any of his colleagues.

His premise was that the development of several of the South American

Republics was greatly hindered by the lack of credit which would enable

those countries to borrow on any reasonable basis. He cited instances of

governments paying 8%. and he could, of course, have cited many such

instances, and some where the rate would have been oven higher. He very

properly regarded this lack of credit and consequent lack of national initia-

tive as a great loss, not alone to the countries and the people of the nations

being considered, but quite as well to the people of the United States.

This interchange of credit was to be accomplished by taking from a South

American nation its obligation bearing 4% interest and giving such a coun-

try a like amount of United States bonds bearing 3% interest. Our Gov-

ernment, however, instead of making the 1% difference in interest rates,

would devote this to the amortization of the South American bonds, which,

by investing the sinking fund at 3% would be accomplished in 47 years.

Making allowance for all the difficulties that will be immediately thought

of in the consummation of such a scheme, it still deserves to be pronounced

not only a daring but a really brilliant conception. It is daring because

it goes beyond the conventional in Government finance, but it is brilli
ant

because it appeals to the imagination as offering something that
, while at-

tended by difficulties, is not impossible of realization, and if 
carried through

successfully would be an historic act of statesmanship. The bene
fits to the

States that took advantage of such an opportunity for usef
ul and practical

purposes would be obviously very great, as they would not only p
ay a lower

rate of interest than that to which they have been accustomed
, but they

would be under no necessity of making additional provision for the pay
ment

of the principal. On the other hand, the United States would 
be nothing

out of pocket, if our South American neighbors always made their a
nnual

payments promptly.
The ideals unusual, and the Secretary of State advanced it with some hesi-

tancy, apparently with misgivings that his hearers might regard it vision-

ary, but it is no farther removed from the authority of precedent than some

of the recent measures of David Lloyd-George, which, while creating aston-

ishment at first, have since caused the entire financial community of Eng-

land to do him homage and to protest against his retirement from the posi-

tion of Chancellor of the Exchequer. In fact, the interchange of credit

that Groat Britain is now making with her Allies furnishes a complete ex-

ample of what Mr. Bryan proposes. While we are not facing the same kind

of an emergency as confronts Great Britain, it will not be denied that the

establishment of friendly and mutually helpful relations between the United

States and the other countries of this hemisphere is an end in which this

country is termendously intetested and for which we can afford to lend defi-

nite and tangible assistance.
It is not a proposition for the sole benefit of our neighbors. Every dol-

lar wisely expended in the development of these countries will yield benefits

to the United States. An essential part of such a program, of course, al-

though Mr. Bryan did not touch on it in his brief presentation, would be

that our Government should be entirely satisfied with the purposes for

which each loan was to be incurred, that those purposes should be designed

for the internal development of the countries borrowing, and that that de-

velopment should be of a character, generally speaking, which would tend

to increase their commerce and make them more prosperous and valuable

neighbors in the international family.

The difficulties to be dealt with would relate to this undoubtedly deli-

cate task of discriminating among the proposals that might come up from

the different governments, of prescribing terms and conditions, and of

managing possible cases of default and neglect. Private lenders do not

hesitate to discriminate in dealings between countries that are strong and

weak financially and to make terms and conditions for security accordingly,

but a Government anxious to treat all alike might find embarrassment in

so doing.
We would repeat that the Secretary of State has made the most interest-

ing and stimultaing suggestion that has come from the Conference. It may

have been regarded by the group of gentlemen who listened to it as an after-

dinner stretching forth of the hand of fellowship and friendliness, somewhat

Utopian so far as prospects of practical conclusion might be concerned, but

it is worth examining much more closely than as a more after-dinner ad

dress. It is, in fact, a plan to which the Secretary of State has given care_

ful thought, and instead of being merely an after-dinner ebullition of friend-

liness, it is quite possible that it represents the most astute and enlightened

statesmanship.

SECOND NOTE TO GERMANY ON SINKING OF
LUSITANIA.

The now note of the United States to Germany, which oc-
casioned the resignation of Secretary of State Bryan on Tues-
day, was forwarded to Berlin on the 9th inst. over the signa-
ture of Robert Lansing, who was designated by President
Wilson on that date to act as Secretary of State ad interim.
Further reference to the withdrawal of Secretary Bryan will
be found in another column. The text of this week's note to
Germany was not made public until yesterday (Friday).
The note was put in final shape at a meeting of the Cabinet
on Tuesday; Secretary Bryan did not appear at this meeting
until after it had been in session for some* time, finally pre-
senting himself in response to an invitation received from
President Wilson by telephone. In this second note, de-
veloping from the sinking of the Lusitania, which cost the
lives of so many Americans, President Wilson insists upon
assurances front Germany that it will adopt_measures neces-

sary to the safeguarding of American lives and American

ships. The note assures the German Government that it

has been misinformed regarding the equipment of the Lusi-

tania—that she was not armed for offensive action, was not

serving as a transport, and that she did not carry a cargo

prohibited by the statutes of the United States, and adds that

"Whatever may be the contentions of the Imperial German

Government regarding the carriage of contraband of war on

board the Lusitania, or regarding the explosion of that ma-

terial by the torpedo, it need only be said that in the view

of this Government these contentions are irrelevant to the

question of the legality of the methods used by the German

naval authorities in sinking the vessel." The Cushing, the

Gulflight and the Falaba cases, which were dealt with in
President Wilson's communication last month, are also again

referred to in this week's note. The latter acknowledges

"with gratification the full recognition by the Imperial Ger-

man Government, in discussing the cases of the Cushing and

the Gulflight, of the principle of the freedom of all parts of

the open sea to neutral ships, and the frank willingness of

the Imperial German Government to acknowledge and meet

its liability where the fact of attack upon neutral ships which

have not been guilty of any hostile act by German air craft

or vessels of war is satisfactorily established.
In its present communication the Government of the

United States "very earnestly and very solemnly renews the

representations of its note transmitted to the Imperial

German Government on the 15th of May, and relies in these
representations upon the principles of humanity, the uni-
versally recognized understanding of international law and
the ancient friendship of the German nation." The fol-
lowing is the full text of the note:

The Secretary of State ad interim to the American Ambassador at Berlin.
Department of State,

Washington, June 9 1915.
American Ambassador, Berlin:

You are instructed to deliver textually the following note to the Minister

of Foreign Affairs:
In compliance with Your Excellency's request I did not fail to transmit

to my Government immediately upon their receipt your note of May 28 in

reply to my note of May 15 and your supplementary note of June 1, setting

forth the conclusions so far as reached by the Imperial German Govern-

ment concerning the attacks on the American steamers Cushing and Gulf-

light. I am now instructed by my Government to communicate the fol-

lowing in reply:
The Government of the United States notes with gratification the full

recognition by the Imperial German Government, in discussing the cases

of the Cushing and the Gulflignt, 'of the principle of the freedom of all parts

of the open sea to neutral ships and the frank willingness of the Imperial

German Government to acknowledge and meet its liability where the fact

of attack upon neutral "ships which have not been guilty of any hostile

act" by German aircraft or vessels of war is satisfactorily established, and

the Government of the United States will in due course lay before the Im-

perial German Government, as it requests, full information concerning the

attack on the steamer Cushing.
• With regard to the sinking of the steamer Falaba by which an American

citizen lost his life, the Government of the United States is surprised to

find the Imperial German Government contending that an effort on the

part of a merchantman to escape capture and secure assistance alters the

obligation of' the officer seeking to make the capture in respect of the safety

of the lives of those on board the merchantman, although the vessels has

ceased her attempt to escape when torpedoed. Those are not new circum-

stances. They have been in the minds of statesmen and of international

Jurists throughout the development of naval warfare, and the Government

of the United States does not understand that they have ever been held to

later the principles of humanity upon which It has insisted. Nothing but

actual forcible resistance or continued efforts to escape by flight when or-

dered to stop for the purpose of visit on the part of the merchantman has

ever been held to forfeit the lives of her passengers or crew. The Govern-

ment of the United States, however, does not understand that the Imperial

German Government is seeking in this case to relieve itself of liability, but

onlk intends to set forth the circumstances which led the commander of the

submarine to allow himself to be hurried into the course which he took.

Your Excellency's note, in discussing the loss of American lives resulting

from the sinking of the steamship Lusitania, adverts at some length to

certain information which the Imperial German Government has receiyed

with regard to the character and outfit of that vessel, and Your Excel-

lency expresses the fear that this information may not have been brought

to the attention of the United States. It is stated that the Lusitania was

undoubtedly equipped with masked guns, supplied with trained gunners

and special ammunition, transporting troops from Canada, carrying a cargo

not permitted under the laws of the United States, to a vessel also carrying

passengers, and serving, in virtual effect, as an auxiliary to the naval forces

of Great Britain.
Fortunately, these are matters concerning which the Government of the

United States is in a position to give the Imperial German Government

official information. Of the facts alleged in Your Excellency's note, if

true, the Government of the United States would have been bound to

take official cognizance in performing its recognized duty as a neutral power

and in enforcing its national laws. It was its duty to see to it that the

Lusitania was not armed for offensive action; that she was not serving as a

transport; that she did not carry a cargo prohibited by the statutes of the

United States, and that, if in fact she was a naval vessel of Great Britain,

she should not receive clearance as a merchantman; and it performed that

duty and enforced its statutes with scrupulous vigilance through its regu-

larly constituted officials. It is able, therefore, to assure the Imperial

German Government that it has been misinformed. If the Imperial Ger-

man Government should deem itself to be in possession of convincing evi-

dence that the officials of the Government of the United States did not per-

form those duties with thoroughness, the Government of the United States

sincerely hopes that it will submit that evidence for consideration.

Whatever may be the contentions of the Imperial Getman Government

regarding the carriage of contraband of war on board the Lusitania, or re.
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garding the explosion of that material by the torpedo, it need only be said
that in the view of this Government these contentions are irrelevant to
the question of the legality of the methods used by the German naval au-
thorities in sinking the vessel.
But the sinking of passenger ships involves principles of humanity which

throw into the background any special circumstances of detail that may
be thought to affect the cases, principles which life it, as the Imperial Ger-
man Government will no doubt be quick to recognize and acknowledge,
out of the class of ordinary subjects of dipolmatic discussion or of interna-
tional controversy. Whatever be the other facts regarding the Lusitania,
the principal fact is that a great steamer, primarily and chiefly a conveyance
for passengers, and carrying more than a thousand souls who had no part
or lot in the conduct of the war, was torpedoed and sunk without so much
as a challenge or a warning, and that men, women and children were sent
to their death in circumstances unparalleled in modern warfare. The fact
that more than one hundred American citizens were among those
who perished made it the duty of the Government of the United States to
speak of these things and once more, with solemn emphasis, to call the at-
tention of the Imperial German Government to the grave responsibility
which the Government of the United States conceives that it has incurred in
this tragic occurrence. and to the indisputable principle upon which that
responsibility rests. The Government of the United States is contending
for something much greater than mere rights of property or privileges of
commerce. It is contending for nothing less high and sacred than the
rights of humanity, which every government honors itself in respecting
and which no Government is justified in resigning on behalf of those under
Its care and authority. Only her actual resistance to capture or refusal to
stop whenardered to do so for the purpose of visit could have afforded the
commander of the submarine any justification for so much as putting the
lives of those on board the ship in jeopardy. This principle the Govern-
ment of the United States understands the explicit instructions issued on
Aug. 3 1914 by the Imperial German Admiralty to its commanders at sea
to have recognized and embodied, as do the naval codes of all other nations,
and upon it every traveler and seaman had a right to depend. It is upon
this principle of humanity, as well as upon the law founded upon this prin-
ciple, that the United States must stand.
The Government of the United States is happy to observe that Your

Excellency's note closes with the intimation that the Imperial German
Governmentlisjwilling, now as before, to accept the good offices of the
United States:in:an attempt to come to an understanding with the Govern-
ment of GreatIBritain, by which the character and conditions of war upon
the sea may be changed. The Government of the United States would
consider it a privilege thus to serve its friends and the world. It stands
ready at any time to convey to either Government any intimation or sug-
gestion the other maybe willing to have it convey, and cordially invites the
Imperial German Government to make use of its services in this way at its
convenience. The whole world is concerned in (anything that may bring
about even a partial accommodation of interests or in any way mitigate the
terrors of the present distressing conflict.
In the meantime, whatever arrangement may happily be made between

the parties to the war, and whatever may in the opinion of the Imperial Ger-
man Government have been the provocation or the circumstantial justifi-
cation for the past acts of its commanders at sea, the Government of the
United States confidently looks to see the justice and humanity of the Gov-
ernment of Germany vindicated in all cases where Americans have been
wronged or their:rights:as neutrals invaded.
The Government:of,the United States therefore very earnestly and very sol-

emnly renews the representations of its note transmitted to the Imperial
German Government on the 15th of May, and relies in those representa-
tions upon the principles of humanity, the universally recognized under-
standings of international law, and the ancient friendship of the German
nation.
The Government of the United States cannot admit that the proclama-

tion of a war zone from which neutral ships have been warned to keep away
may be made to operate as in any degree an abbreviation of the rights either
of American shipmasters or of American citizens bound on lawful errands
as passengers on merchant ships of belligerent nationality. It does not
understand the Imperial German Government to question those rights. It
understands it, also, to accept as established beyond question the principle
that the lives of non-combatants cannot lawfully or rightfully be put in
jeopardy by the capture or destruction of an unresisting merchantman,
and to recognize the obligation to take sufficient precaution to ascertain
whether a suspected merchantman is in fact of belligerent nationality or is
In fact carrying contraband of war under a neutral flag. The Government
of the United States deems it reasonable to expect that the Imperial Ger-
man Government will adopt the measures necessary to put these principles
Into practice in respect of the safeguarding of American lives and American
ships, and asksforLassurances that this will be done.

ROBERT LANSING,
Secretary of State ad Interim.

SECRETARY BRYAN'S RESIGNATION.
The withdrawal of Secretary of State William Jennings

Bryan from the Cabinet has figured as one of the important
developments of the week. Secretary Bryan's resignation,
tendered to and accepted by President Wilson on the 8th
inst., resulted from their disagreement as to the policy to be
pursued toward Germany. The President has been quoted
as stating that while both he and Secretary Bryan both
sought a cessation of the German submarine attacks upon
the life and property of neutrals, they could not reconcile
their views as to the methodsIto be adopted in bringing this
about. The resignation came on the eve of the transmission
of the Administration's second note to Germany on the sink-
ing of the Lusitania. In making known that he had decided
to withdraw rather than sign the note to be sent, the Secre-
tary stated that he could not join in it "without violating what
I deem to be an obligation to my country, and the issue in-
volved is of such moment that to remain a member of the
Cabinet would be as unfair to you as it would be to the
cause which is nearest my heart, namely the prevention
of war." The following is his letter of resignation:

Washington, June 8 1915.
"My Dear Mr. President:
"It is with sincere regret that I have reached the conclusion that Ishould return to you the commission of Secretary of State with which youhonored me at the beginning of your Administration.

"Obedient to your sense of duty and actuated by the highest motives,
you have prepared for transmission to the German Government a note in
which I cannot join without violating what I deem to be an obligation to
my country, and the issue involved is of such moment that to remain a
member of the Cabinet would be as unfair to you as it would be to the
cause which is nearest my heart namely the prevention of war.
"I, therefore, respectfully tender my resignation, to take effect when

the note is sent, unless you prefer an earlier hour. Alike desirous of
reaching a peaceful solution of the problems arising out of the use of sub-
marines against merchantmen, we find ourselves differing irreconcilably
as to the methods which should be employed.
"It falls to your lot to speak officially for the nation. I consider it to

be none the less my duty to endeavor as a private citizen to promote the
end which you have in view by means which you do not feel at liberty to
use.
"In severing the intimate and pleasant relations which have existed

between us during the past two years,permit me to acknowledge theprofound
satisfaction which it has given me to be associated with you in the important
work which has come before the State Department, and to thank you for
the courtesies extended.
"With the heartiest good wishes for your personal welfare and for the

success of your Administration, I am, my dear Mr. President, very truly
yours, "W. J. BRYAN."

In his letter of acceptance the President said:
"Washington, June 8 1915.

"My Dear Mr. Bryan:
"I accept your resignation only because you insist upon its acceptance,

and I accept it with much more than deep regret, with a feeling of per-
sonal sorrow. Our two years of close association have been very delightful
to me. Our judgments have accorded in practically every matter of
official duty and of public policy until now; your support of the work and
purposes of the Administration has been generous and loyal beyond praise;
your devotion to the duties of your great office and your eagerness to take
advantage of every great opportunity for service it offered have been an
example to the rest of us. You have earned our affectionate admiration
and friendship. Even now we are not separated in the object we seek, but
only in the method by which we seek it.
"It is for these reasons my feeling about your retirement from the

Secretaryship of State goes so much deeper than regret. I sincerely
deplore it. Our objects are the same, and we ought to pursue them
together. I yield to your desire only because I must, and wish to bid
you Godspeed in the parting. We shall continue to work for the same
causes even when we do not work in the same way. With affectionate
regard, sincerely yours, "WOODROW WILSON."

. Robert Lansing, counselor of the State Department,
designated as Acting Secretary by President Wilson on
Wednesday signed this]week's note to the German Govern-
ment. Secretary Bryan, in referring to the above letters on
Tuesday announced that ho;had a more complete statement
which would be given out as soon as the note was sent. The
real disagreement between President Wilson and Secretary
Bryan is said to date back to the session of the Cabinet when
the President submitted to it the draft of his note of May 13,
following the sinking of the Lusitania, informing Germany
that the United States would not omit "any word or any
act" to protect its rights. At that time Mr. Bryan made a
speech counseling peaceful measures and cautious action.
He gave his consent to signing the note only after it was
tentatively arranged that a statement at the White House
should be issued and transmittedlto the German Govern-
ment, announcing that inasmuch as Germany had accepted
the principle of the peace treaties negotiated between the
United States and other countries, differences between the
two nations might be adjusted by commission of investiga-
tion. Opposition to this course was most vehement in some
Cabinet quarters and the President, after having considered
at length Mr. Bryan's suggestion, finally disapproved it at
the hour the note was sent. Some Cabinet officers argued
that such an appendix to the note of May 13 would be con-
strued abroad as a weakening of the American position and
their counsel prevailed.
Twice before, it is stated, during his term of office, dating

from March 1913, Secretary Bryan had offered to resign to
save the President from embarrassment, but each time the
President had refused to accept the resignation. Secretary
Bryan had personally handled the negotiation of thirty peace
treaties between the United States and foreign nations; while
no such treaty exists between the United States and Ger-
many, the latter is said to have accepted the treaty in prin-
ciple and Secretary Bryan contended that a rejection of an
offer to arbitrate the Lusitania incident would in effect be
a repudiation of the treaties entered into by the United States.

It was recalled this week that at a speech made at Washing-
ton on May 12 1913, Secretary Bryan said:
"I made up my mind before I accepted the office of the Secretaryship of

State that I would not take the office if I thought there was to be a war
during my tenure.
"When I say this, I am confident that I shall have no cause to change

my view, for we know no cause to-day that cannot be settled better by
reason than by war.
"I believe there.will be no war while I am Secretary of State, and I

believe there will be no war so long as I live. I hope we have seen the last
great war."

Simultaneous with the dispatch of the note to Germany on
Wednesday, Secretary Bryan retired to private life, and his
first act as a private citizen was to issue his promised state-
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ment further explaining his attitude on the submarine prob-
lem. In this statement he made known his purpose to urge
upon the public two propositions advocated by him, one em-
bodying a suggestion of investigation by an international
commission and the other warning Americans against travel-
ing on belligerent vessels or with cargoes of ammunition.
His statement is as follows:
My reason for resigning is clearly stated in my letter of resignation.

namely, that I may employ as a private citizen the means which the Presi-

dent does not feel at liberty to employ. I honor him for doing what

he believes to be right, and I am sure that he desires, as I do, to find a
peaceful solution of the problem which has been created by the action of the
submarines.
Two of the points upon which we differ, each conscientious in his convic-

tion, are—
First, as to the suggestion of investigation by an international commis-

sion, and
Second, as to warning Americans against traveling on belligerent vessels

or with cargoes of ammunition.
I believe that this nation should frankly state to Germany that we are

willing to apply in this case the principle which we are bound by treaties to
apply to disputes between the United 1States and thirty countries with
which we have made treaties providing for investigation of all disputes of
every character and nature.
These treaties, negotiated under this Administration, make war prac-

tically impossible between this country and these thirty governments,
representing nearly three-fourths of all the people of the world.
Among the nations with which we have these treaties are Great Britain,

France and Russia. No matter what disputes may arise between us and
these treaty nations, we agree that there shall be no declaration of war
and no commencement of hostilities until the matters in dispute have been
Investigated by an international commission and a year's time is allowed

for investigation and report.
This plan was offered to all the nations without any exceptions what-

ever, and Germany was one of the nations that accepted the principle,

being the twelfth, I think, to accept. No treaty was actually entered into

with Germany, but I cannot see that that should stand in the way when

both nations endorsed the principle. I do not know whether Germany

would accept the offer, but our country should, in my judgment, make the

offer. Such an offer, if accepted, would at once relieve the tension and
silence all the jingoes who are demanding war. Germany has always been

a friendly nation and a great many of our people are of German ancestry.
Why should we not deal with Germany according to this plan, to which the
nation has pledged its support?
The second point of difference is as to the course which should be pur-

sued in regard to Americans traveling on belligerent ships, or with cargoes
of ammunition. Why should an American citizen be permitted to involve
his country in war by traveling on a belligerent ship when he knows that the
ship will pass through a danger zone? The question is not whether an
American citizen has a right, under international law, to travel on a bel-
ligerent ship; the question is whether he ought not, out of consideration for
his country, if not for his own safety, avoid danger when avoidance is pos-
sible.

It is a very one-sided citizenship that compels a Government to go to war
over a citizen's rights and yet relieves the citizen of all obligation to consider
his nation's welfare. I do not know just how far the President can le-
gally go in actually preventing Americans from traveling on belligerent
ships, but I believe the Government should go as far as it can and that in
case of doubt it should give the benefit of the doubt to the Government.
But even if the Government could not legally prevent citizens from traveling
on belligerent ships, it could, and in myijudgmentIshould, earnestly.advise
American citizens not to risk themselves or the peace of their country,
and I have no doubt that these warnings would be heeded.

President Taft advised Americans to leave Mexico when insurrection
broke out there, and the President has repeated this advice. This advice,
In my judgment, was eminently wise, and I think the same course should
be followed in regard to warning Americans to keep off vessels subject to
attack.
I think that American passenger ships should be prohibited from carrying

ammunition. The lives of passengers ought not to be endangered by car-
goes of ammunition, whether that danger comes from possible explosion
from within or from possible attack from without. Passengers and ammu-
nition should not travel together. The attempt to prevent American citi-
zens from incurring these risks is entirely consistent with the effort which
our Government is making to prevent attacks from submarines. The use
of one remedy does not exclude the use of the other.
The most familiar illustration is to be found in the action taken by

municipal authorities during a riot. It is the duty of the Mayor to suppress
the mob and prevent violence, but he does not hesitate to warn citizens
to keep off the streets during the riot. He does not question their right to
use the streets, but for their own protection and in the interests of order he
warns them not to incur the risks involved in going upon the streets when
men are shooting at each other.
The President does not feel justified in taking the action above sug-

gested; that is, he does not feel jusitfied, first, in suggesting the submission
of the controversy to investigation, or, second, in warning the people not
to incur the extra hazard involved in traveling on belligerent ships or ships
carrying ammunition. And he may bo right in the position ho has taken,
but as a private citizen I am free to urge both of these propositions and to
call public attention to these remedies in the hope of securing such an ex-
pression of public sentiment as will support the President in employing
these remedies if in the future he finds it consistent with his sense of duty
to favor them.

The issuance of the text of the note to Germany on Thurs-
day was the occasion for the promulgation by Ex-Secretary
Bryan of an appeal to "the American people" to hear him
before passing judgment upon his action in relinquishing
office at a time of international stress. In this edict Secre-
tary Bryan says:
"As an humble follower of the Prince of Peace; as a devoted believer in

the prophcey that 'they that take the sword shall perish with the sword,' I
beg to be counted among those who earnestly urge the adoption of a course
In this matter which will leave no doubt of our Government's willingness
to continue negotiations with Germany until an amicable understanding is
reached, or at least until, the stress of war over, we can appeal from Philip
drunk with carnage to Philip sobered by the memories of an historic friend-
ship and by a recollection of the innumerable ties of kinship that bind the
Fatherland to the United States.

This is Mr. Bryan's appeal:
"To the American People:
"You now have before you the text of the note to Germany—the note

which it would have been my official duty to sign had I remainedISecretary
of State. I ask you to sit in judgment upon my decision to resign rather
than to share responsibility for it. I am sure you will credit me with
honorable motives, but that is not enough. Good intentionsicouldinot
atone for a mistake at such a time, on such a subject, and under such
circumstances. If your verdict is against me, I ask no mercy. I desire
none if I have acted unwisely. A man in public life must act!accordinglto
his conscience, but however conscientiously he acts, he must be prepared
to accept without complaint any condemnation which his own errors may
bring upon him. He must be willing to bear any deserved punishment from
ostracism to execution. But hear me before you pass sentence.
"The President and I agree in purpose; we desire a peaceful solution

of the dispute which has arisen between the United States and Germany.
We not only desire it, but with equal fervor, we pray for it, but we differ
irreconcilably as to the means of securing it. If it were merely a personal
difference it would be a matter of little moment, for all the presumptions
are on his side—the presumptions that go with power and authority. He is
your President, I am a private citizen without office or title—but one
of the one hundred million of inhabitants.
"But the real issue is not between persons. It is between systems; and

I rely for vindication wholly upon the strength of the position taken.
"Among the influences which Governments employ in dealing with each

other there are two which are pre-eminent and antagonistic—force and
persuasion. Force speaks with firmness and acts through the ultimatum:
persuasion employs argument, courts investigation and depends upon
negotiation. Force represents the old system—that system that must
pass away; the persuasion represents the new system—the system that
has been growing, all too slowly, it is true, but growing for nineteen hundred
years. In the old system war is the chief cornerstone—war which at its
best is little better than war at its worst. The new system contemplates
an universal brotherhood established through the uplifting power of
example.
"If I correctly interpret the note to Germany, it conforms to the stand-

ards of the old system rather than to the rules of the new, and I cheerfully
admit that it is abundantly supported by precedents—precedents written in
characters of blood upon almost every page of human history. Austria
furnishes the most recent precedent. It was Austria's firmness that dic-
tated the ultimatum against Servia, which set the world at war. Every
ruler now participating in this unparalleled conflict has proclaimed his
desire for peace and denied responsibility for the war, and it is only chari-
table that we should credit all of them with good faith. They desired
peace, but they sought it according to the rules of the old system. They
believed that firmness would give the best assurance of the maintenance
of peace, and, faithfully following precedent, they went so near the fire
that they were, one after another, sucked into the contest. Never before
have the frightful follies of this fatal system been so clearly revealed as now.
The most civilized and enlightened—aye, the most Christian—of the nations
of Europe are grappling with each other as if in a death struggle. They are
sacrificing the best and bravest of their sons on the battlefield. They are
converting their gardens into cemeteries and their homes into houses of
mourning. They are taxing the wealth of to-day and laying a burden
of debt on the toil of the future. They have filled the air with thunderbolts
more deadly than those of Jove and they have multiplied the perils of the
deep. Adding fresh fuel to the flame of hate, they have daily devised new
horrors, until one side is endeavoring to drown non-combatant men, women
and children at sea, while the other side seeks to starve non-combatant
men, women and children on land, and they are so absorbed in alternate
retaliations and in competitive cruelties that they seem, for the time being,
blind to the rights of neutrals and deaf to the appeals of humanity. A
tree is known by its fruit. The war in Europe is the ripened fruit of the
old system.
"This is what firmness, supported by force, has done in the old world.

Shall we invite it to cross the Atlantic? Already the jingoes of our own
country have caught the rabies from the dogs of war. Shall the opponents
of organized slaughter be silent while the disease spreads?
"As an humble follower of the Prince of Peace, as a devoted believer in

the prophecy that 'they that take the sword shall perish with the sword,' I
beg to be counted among those who earnestly urge the adoption of a course
in this matter which will leave no doubt of our Government's willingness
to continue negotiations with Germany until an amicable understanding is
reached, or at least, until, the stress of war over, we can appeal from Philip
drunk with carnage to Philip sobered by the memories of an histroic friend-
ship and by a recollection of the innumerable ties of kinship that bind the
Father.land to the United States.
"Some nation must lead the world out of the black night of war into the

light of that day when 'swords shall be beaten into plowshares.' Why not
make that honor ours? Some day—why not now?—the nations will learn
that enduring peace cannot be built upon fear—that goodwill does not
grow upon the stalk of violence. Some day the nations will place their
trust in love, the weapon for which there is no shield; in love, that suffereth
long and is kind; in love, that is not easily provoked, that beareth all
things, believeth all things, hopeth all things. endureth all things; in love
which, though despised as weakness by the worshippers of Mars, abideth
when all else fails."

"W. J. BRYAN."

An incident of Secretary Bryan's withdrawal from the
Cabinet was his talk with the newspaper men on Wednesday
after turning over the affairs of his office to Robert Lansing,
Counsellor of the State Department. In this talk, comparing
himself with a fussy hen, Mr. Bryan said:
Well, gentlemen, I am not late to-day. Sometimes I have been late,

particularly so yesterday. Did you over see an old hen trying to gather
her chickensIbeneath her in the evening?
"Yes; I've got an old hen", said one.
"Doesn't she sometimes seem fussy and irritable?" asked the Secretary.
"Yes, sometimes she pecks me", was the rejoinder.
"Well, I have often felt like the old hen in some respects—hens are so

fussy and irritable when they try to get their chickens together in the
evening. I have tried to keep a number of international secrets covered
up under my wing, so to speak, and I have been afraid that some of them
would peep out. If sometimes I have seemed cross and irritable, it was
probably because I was afraid these secrets would get out. We don't,
of course, question the good intentions of the old hen, and I hope you will
not question mine. So much for any unpleasantness that may have
arisen between us. Gentlemen, I have no news for you this morning; you
know it all."

It probably has not dawned upon Mr. Bryan how in the
above, quite unconsciously, he has furnished an apt des-

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



1976 THE CHRONICLE [voL. no.
cription of himself. How like a fussy old hen he has been
acting!

ASSERTION THAT LUSITANIA WAS ARMED BASIS
FOR PERJURY CHARGE.

Gustav Stahl, a German reservist, who recently made
an affidavit alleging that the Lusitania carried guns con-
cealed below her decks, was arrested on the 10th inst. on
a charge of perjury. Stahl's arrest was the result of a
Federal Grand Jury investigation, which was undertaken in
this city on the day of his arrest, the object of the
inquiry being to determine whether Paul Koenig, alias
Stemler, who is head of the detective bureau of the Hamburg-
American Line, and others, had conspired against the
United States in violation of Section 37, U. S. C. C. Stahl
was called as a witness before the Grand Jury and reiterated
the statement made in his affidavit, which was recently
submitted to the State Department by the German Em-
bassy. After his testimony was taken a warrant was issued
for his arrest on the ground that he had committed perjury
under that Section of the Penal Code covering conspiracy
to defraud the United States. He was sent to the Tombs
in default of his bail, which was fixed at $10,000. In his
affidavit Stahl swore that on April 30 he went on board
the Lusitania and saw four guns on her deck concealed by
leather covers. The proceedings against Koenig were
initiated to establish the charge that he had used improper
influence to induce Stahl to make the affidavit. In ad-
dition to the statements made by Dudley Field Malone,
Collector of the Port of New York, and Herman Winter
of the Cunard Line, that the Lusitania was not armed,
Government authorities are said to have evidence proving
that Stahl was not on board the vessel on the date named
in his affidavit. Besides Stahl's affidavit three others,
making similar charges, were submitted to the State Depart-
ment by the German Ambassador. It was announced on
the 8th inst. that the Department of Justice, to which
the matter had been referred, had investigated the evidence
given in all the affidavits and has definitely decided that
there were no guns on the Lusitania.

GERMAN NOTE ON GULFLIGHT AND CUSHING.
Supplementing its note to the UnitediStates under date

of May 28, the German Government has sent a communi-
cation to the State Department bearing on the investiga-
tion into the attacks on the American. steamers Gulflight
and Cushing. This communication, cabled by Ambassador
Gerard at Berlin on the 4th inst., expresses regret that a
German submarine through "an unfortunate accident" had
torpedoed the "Gulflight," and declares that the German
Government is "ready to furnish full recompense for the
damage thereby sustained by Amerean citizens." The note
also states that it has not yet been possible to clear up fully
the case of the Cushing, which was reported attacked by
a German flying machine. The following is the text of
the note:

Referring to the note of May 28, the undersigned has the honor to inform
his Excellency, the American Ambassador of the United States of America,
Mr. James W. Gerard, that the examination undertaken on the part of the.
German Government concerning the American steamers Gulflight and
Cushing has led to the following conclusions:
In regard to the attack on the steamer Gulflight, the commander of a

German submarine saw on the afternoon of May 1, in the vicinity of the
Scilly Islands, a large merchant steamer coming in his direction which was
accompanied by two smaller vessels. These latter took such position in
relation to the steamer that they formed a regulation safeguard against sub-
marines; moreover, one of them had a wireless apparatus, which is not usual
with small vessels. From this it evidently was a case of English convoy
vessels. Since such vessels are regularly armed, the submarine could not
approach the steamer on the surface of the water without running the dan-
ger of destruction. It was, on the other hand, to be assumed that the
steamer was of considerable value to the British Government, since it was
so guarded. The commander could see no neutral markings on it of any
kind—that is, distinctive marks painted on the freeboard recognizable at a
distance, such as are now usual on neutral ships in the English zone of naval
warfare In consequence he arrived at the conclusion from all the circum-
stances that he had to deal with an English steamer, submerged, and
attacked.
The torpedo came in the immediate neighborhood of one of the Convoy

ships, which at once rapidly approached the point of firing, so that the
submarine was forced to go to a great depth to avoid being rammed. The
conclusion of the commander that an English convoy ship was concerned
was in this way confirmed. That the attacked steamer carried the Ameri-
can flag was first observed at the moment of firing the shot. The fact that
the steamship was pursuing a course which led neither to nor from America
was a further reason why it did not occur to the commander of the submarine
that he was dealing with an American steamship.
Upon scrutiny of the time and place of the occurrence described, the

German Government has become convinced that the attacked steamship
was actually the American steamship Guiflight. There can be no doubt,
according to the attendant circumstances, that the attack is to be attributed
to an unfortunate accident, and not to the fault of the commander. The
German Government expresses its regrets to the Government of tho United
States concerning this incident, and declares itself ready to furnish full
recompense for the damage thereby sustained by American citizens. It is

left to tho discretion of the American Government to present a statement of
this damage, or, if doubt may arise over individual points, to designate an
expert who would have to determine, together with a German expert, the
amount of damage.

It has not yet been possible by means of an inquiry to clear up fully the
case of the American ship Cushing. Official reports available report only
one merchant ship attacked by a German flying machine in the vicinity of
Nordhind Lightship. The German aviator was forced to consider the
vessel as hostile because it carried no flag, and, further, because of no
recognizable neutral markings. The attack of four bombs was, of course,
not aimed at any American ship.
However, that the snip attacked was the American steamer Cushing is

possible, considering the time and place of the occurrence. Nevertheless,
the German Government accordingly requests of the American Govern-
ment that it communicate to the German Government the material which
was submitted for judgment, in order that, with this as a basis, a further
position can be taken in the matter.
The undersigned leaves it to the Ambassador to bring the foregoing to

the immediate attention of his Government, and takes this opportunity to
renew to him the assuranco of his most distinguished consideration.

VON JAGOW, Minister for Foreign Affairs.

GERMANY DENIES THAT DESTROYING NEUTRAL
VESSELS CARRYING CONTRABAND IS

A TREATY VIOLATION.
A note from Germany in reply to the representations of the

American Government on the sinking of the American sailing
vessel William P. Frye, has been received this week. It
bears date June 7, and was made public on the 10th inst.
The vessel, which was sunk by the German armed cruiser
Prinz Eitel Friedrich in January last, left Seattle, Wash.,
on November 4 and was bound for England with a cargo
of wheat. From the facts presented to the State Depart-
ment, it was announced several months ago that it had
definitely been established that the cargo was consigned
"to order" and that no evidence existed in the papers of the
ship to prove that the foodstuffs were destined to any
belligerent forces. In the absence of such proof the wheat
was held not to have been contraband, and the destruction
of the vessel and the cargo declared to have been unjusti-
fiable. The matter has been the subject of previous cor-
respondence between the two countries. A note from Herr
von Jagow, which was interpreted as admitting the liability
of the German Government for damages resulting from the
sinking of the vessel, was published in our issue of April 10.
The German Government, while signifying its willingness
to pay for the loss of the vessel and the cargo, if it was
established that both wore owned by American citizens at
the time of their destruction, stated that the Prize Court
"must examine into the legality of the capture and destruc-
tion and also pronounce upon the standing of the claimants
and the amount of indemnity." In reply the United States
Government opposed the proposition that the matter be
submitted to a prize court and suggested the advisability
of transferring the negotiations for the settlement of the
case to the Imperial German Embassy. The letter was
printed in these columns May 8. In tho latest note from
Germany two points made by the United States are rejected
by Germany. One was the statement of the American
Government that prize court proceedings mean unnecessary
delay, all matters concerned being susceptible for prompt
settlement through diplomatic channels, and the other was
that the destruction of the Frye was "unquestionably a
violation of the obligations imposed upon the imperial
Government under existing treaty stipulations between the
United States and Prussia." The answer insists that a prize
court is necessary to fix the amount of compensation and
that there is no occasion for direct diplomatic negotiations
on the case unless the prize court should fail to award com-
pensation. The obligation of a belligerent to pay compensa-
tion remains, regardless of the action of the prize court,
the note contends and, should the prize court fail to award
compensation, Germany would undertake to arrange equit-
able indemnity. As a precaution and a preliminary pro-
cedure, Germany suggests that the American claimants
enter their claims on record.
The note also enlarges upon the treaty of 1828 by claim-

ing that, while the treaty did not specifically permit the
destruction of a ship, nevertheless, if its contraband could
not be stopped in any other way, it could in "the extreme
case be effected by the destruction of the contraband and
of the ship carrying it."
The following is the reply made by Germany:

Foreign Office, Berlin, June 7 1915.
The undersigned has the honor to make the following reply to the note

of His Excellency, Mr. James W. Gerard, Ambassador of the United States
of America, dated April 30 1915, Foreign Office numbor 3291, on the
subject of tho sinking of the American sailing vessel, William P. Frye, by
the German auxiliary cruiser Prinz Eitel Friedrich.
The German Government cannot admit that, as the American Govern-

ment assumes, the destruction of the sailing vessel mentioned constitutee
a violation of the treaties concluded between Prussia and the United States
at an earlier date and now applicable to the relations between the German
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Empire and the United States, or of the American rights derived there-
from. For, these treaties did not have the intention of depriving one of

the contracting parties engaged in war, of the right of stopping the supply

of contraband to his enemy when he recognizes the supply of such as

detrimental to his military interests.
On the contrary, Article XIII of the Prussian-American treaty of July 11

1799, expressly reserves to the party at war the right to stop the carrying

of contraband and to detain the contraband. It follows, then, that if it

cannot be accomplished in any other way the stopping of the supply may

in the extreme case be effected by the destruction of the contraband and

of the ship carrying it. As a matter of course, the obligation of the party

at war to pay compensation to the parties interested of the neutral con-

tracting party remains In force, whatever be the manner of stopping- the

supply.
According to general principles of international law, any exercises of

the right of control over the trade in contraband is subject to the decision

of the prize courts even though such right may be restricted by special
treaties.
At the beginning of the present war Germany, pursuant to these prin-

ciples, established by law prize jurisdiction for cases of the kind under
consideration. The case of the William P. Frye is likewise subject to the
German prize jurisdiction, for the Prussian-American treaties mentioned
contain no stipulation as to how the amount of the compensation, provided
by Articles XIII of the treaties, cited, is to be fixed.
The German Government, therefore, complies with its treaty obligations

to a full extent when the prize courts instituted by it in accordance with
international law proceed in pursuance to the treaty stipulation and thus
award the American interests an equitable indemnity. There would,
would, therefore, be no foundation for a claim of the American Government
sinless the prize court should not grant indemnity in accordance with the
treaty; in such an event, however, the German Government would not
hesitate to arrange for equitable indemnity notwithstanding.
For the rest, prize proceedings of the case of the Frye are indispensable,

apart from the American claims, for the reason that other claims of the

neutral and enemy interested parties are to be considered in the matter.

As was stated in the note of April 4 last, the prize court should have to

decide the question whether the destruction of the ship and cargo was

legal, whether and under what conditions the property sunk was liable to

confiscation and to whom and in what amount indemnity is to be paid

provided application therefor is received. •

Since the decision of the prize court must first be awaited before any

further position is taken by the German Government the simplest way

for the American interested parties to settle their claims would be to enter

them in the competent records in accordance with the provision of the

German code of prize proceedings.

The undersigned begs to suggest that the Ambassador bring the above

to the knowledge of his Government and avail himself, &c.
VON JAGOW,
Minister for Foreign Affairs.

REGULATIONS FOR ADMISSION OF STATE BANKS
TO RESERVE SYSTEM.

The regulations governing the admission of State banks
to the Federal Reserve System were announced this week by
the Reserve Board. On the question of the withdrawal of

these institutions—the uncertainty concerning which has

served as a deterrent to some State institutions inclined to

avail of membership in the System—the Board has decided

that such withdrawals may be made twelve months after
notice of intention to this effect, is filed. The Board also
sets out, among other things, the regulations affecting loans
on real estate or mortgages, examinations, eco. In the latter
case it states that it will exorcise the broad discretion vested
in it by the Act by accepting examinations made by State
authorities wherever these are satisfactory. The regulations
make eligible banks and trust companies incorporated under
State laws, having paid-up capital of $25,000, in towns o
3,000 or less; $50,000 in towns of from 3,000 to not exceedingf
6,000; $100,000 in towns with a population of over 6,000 to
not exceeding 50,000; and $200,000 in cities of more than
50,000. It is stated that it will be the policy of the Board

to determine eligibility of State banks for membership by
examination, and it is pointed out that since admission to

the System will be looked upon as an evidence of the bank's
strength, examinations for admission must disclose clearly
the condition of an applying bank and the character of its
management. We give herewith both the circular and
regulations of the Board in the matter:

FEDERAL RESERVE BOARD.
Washington, June 7 1915.

MEMBERSHIP OF STATE BANKS.
A unified banking system, embracing in its membership the well-managed

banks of the country, small and largo, State and national, is the aim of the
Federal Reserve Act. There can be but ono American credit system

of nation-wide extent, and it will fall short of satisfying the business judg-
ment and expectation of the country and fall of attaining Its full potentiali-

ties if it rests upon an incomplete foundation and loaves out of its member-
ship any considerable part of the banking strength of the country. The
way must, therefore, be opened for State banking institutions to contribute

their share to the capital and resources of the Fedefal Reserve Banks, in

harmony with the intent of the Federal Reserve Act and in accordance

with its provisions. State banks, trust companies and national banks

have their distinctive characters and places in the American banking
organization, and these should be respected in co-ordinating them in the

Federal Reserve System. The problem presented is to find a basis upon

which these different types of banking institutions may thus be associated

which shall be fair to each and which will not require greater uniformity

of operation than may be necessary to the attainment of the purposes of the

Federal Reserve Act.
Appreciating fully that the strength of the Federal Reserve System is to

be measured by the quality and character of its members, rather than by

their number, the Federal Reserve Board is prepared to use the broad dis-

cretionary power vested in it by the Federal Reserve Act to bring about this

co-ordination on the basis of equity and practicability. The Board has

sought, in the regulations governing the admission of State banks and
trust companies hereto appended, first, to establish only such reasonable
standards of admission as will be generally recognized as necessary to
protect the Federal Reserve System and the national banks, whose member-
ship in the System is obligatory, against the admission of any bank which
would be a source of weakness rather than of strength, and second, to
prescribe such regulations governing their conduct as will insure a reason-
able conformity to fundamental principles deemed essential to the success
of the new banking system.
Membership in the Federal Reserve System carries with it privileges and

guaranties of great value, not only to the banks themselves, but to their
customers as well. It may be confidently expected that with the further
development of the System and the fuller appreciation by the public of its
meaning and value membership will come to be regarded as evidence
of banking solidity, and that the access afforded by membership to the
facilities and resources of the System will add to the prestige of even the
strongest institutions; so that in time the public will recognize in the new
banking organization which is in process of realization two principal classes
of banks—those which belong to the Federal Reserve System and those
which do not, or "member banks" and "non-member banks."
The Board realizes, however, that membership also carries with it

of necessity obligations as well as privileges. The Federal Reserve Act
imposes certain fundamental conditions governing the membership of State
banks in the Federal Reserve System, and prescribes that banks not
organized under Federal law must comply with the capital and reserve
requirements relating to national banks, and must conform to the provisions
of law imposed upon national banks respecting the limitation of liability
which may be incurred by any person, firm or corporation to such banks,
the prohibition against purchases of or loans upon stocks of such banks, the
withdrawal or impairment of capital, and the payment of unearned divi-
dends, and must conform to other provisions of the Federal Reserve Act
applicable to member banks, such as restrictions on the amount of accep-
tances by such banks and on transactions between such banks and their
directors, and to such rules as the Federal Reserve Board may prescribe.
With respect to loans on real estate or mortgages, the Board is not

disposed to assume as a matter of principle either the authority or the
duty to impcse restrictions of a character calculated to embarrass properly
conducted State banks in applying for membership, or to impair their
usefulness in a well-defined field of banking. It has endeavored in the
regulations Merely to provide a reasonable limitation, so that loans or in-
vestments of this character shall not be so excessive in amount as to Impair
the liquid condition of a bank.

Within the limits thus described, it will be the policy of the Board to
determine the eligibility of State banks for membership in the Federal
Reserve System by means of examination. Since admission to the System
will be looked upon as an evidence of the bank's strength, examinations
for admission must disclose clearly the condition of the applying bank and
the character of its management. These examinations must, therefore, be
thorough and effective, and be under the direction of the Federal Reserve
Board, but the Board will endeavor to avoid unnecessary additional expense
to the banks by dispensing with separate and independent examinations
so far as practicable and by adopting a method of joint or supplementary
examinations in conjunction with State banking authorities. The Board
plans to draw freely upon the examiners and auditors in the employ of the
respective Reserve banks and to use their services for the purpose of thus
supplementing examinations conducted by the banking departments of the
several States. It is hoped, therefore, that in passing upon applications for
membership, the Board and the several Federal Reserve Banks will have
the co-operation of State banking authorities, so that every qualified apply-
ing bank may be admitted to membership and all not qualified excluded.

With respect to the matter of status, there are important differences

between the membership of national banks and of State banking institu-

tions in the Federal Reserve Banks. Membership of national banks is not

elective, but is prescribed by the law. So long as a bank is a national

bank it must be a member bank. When it ceases to be a member bank it

ceases by the same fact to be a national bank, the law having provided no

method by which a national bank can sever its relations with a Federal

Reserve Bank except by the process of liquidation. All this is set forth in

definite terms in the Federal Reserve Act.
The situation of the State banks is fundamentally different. National

banks are member banks as a matter of necessity; State banks become

member banks as a matter of choice. Membership in a Federal Reserve

Bank is an incident in the life of a State institution, not an essential part

of its being; and its continued existence as a State institution would not be

threatened or interrupted if its membership should cease, its status being

fixed by the laws of its State, not, as in the case of the national bsnks, by

the Federal Reserve Act. The conditions of membership of State institu-

tions are, furthermore, prescribed only in general terms in the Act, the

further and final elaboration of them being left to tne Federal Reserve

Board, which is vested with the necessary discretionary authority. In

view of this discretionary authority, the Board believes it a duty to define

clearly terms and conditions upon which State banks and trust companies

may withdraw from membership, since otherwise those charged with the

management of these institutions might not feel authorized to enter a

system under which by future regulation the scope of their operations might

be restricted. It is not to be expected that much use will be made of the

withdrawal privilege; indeed, it is the belief of the Board that as .the

System develops membership therein will carry with It guaranties of safety

and security which will be of inestimable value; at the same time it recog-
nizes the responsibilities of those intrusted with the management of the

State institutions, and has, therefore, in the appended regulation clearly

defined the conditions upon which any State institution may withdraw from

membership.
CIIARLES S. HAMLIN,

Governor.
H. PARKER WILLIS,

Secretary.
Washington, June 7 1915.

MEMBERSHIP OF STATE BANKS.

I.—Statutory Requirements.
Specific provisions of the Federal Reserve Act applicable to State banks

and trust companies which become member banks are quoted at the end

of this regulation.
II.—Banks Eligible for Membership.

A State bank or a trust company to be eligible for membership in a Fed-

eral Reserve Bank must comply with the following conditions:

(1) It must have been incorporated under a special or general law of the

State or district in which it is located.
(2) It must have a minimum paid-up unimpaired capital stock as follows:

In cities or towns not exceeding 3,000 inhabitants, $25,000.

In cities or towns exceeding 3,000 but not exceeding 6,000 inhabi-

tants. $50,000.
In cities or towns exceeding 6,000 but not exceeding 50,000 inhabi-

tants, $100,000.
In cities exceeding 53,003 inhabitants, $200,030.
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III.—Application for Membership.

Any eligible State bank or trust company may make application on Form
83, made a part of this regulation, to the Federal Reserve Agent of its dis-
trict for an amount of capital stock in the Federal Reserve Bank of such
district equal to 6% of the paid-up capital stock and surplus of such State
bank or trust company.*

* Three per cent has already been called from national and other member
banks, but the remainder of the subscription or any part of it shall be sub-
ject to call if deemed necessary by the Federal Reserve Board.
Upon receipt of such application the Federal Reserve Agent shall submit

the same to a committee composed of the Federal Reserve Agent, the Gov-
ernor of the Federal Reserve Bank, and at least one other member of the
board of directors of such bank, to be appointed by such board, but no Class
A director whose bank is in the same city or town as the applying bank or
trust company shall be a member of such committee. This committee
shall, after receiving the report of such examination as may be required
by the Federal Reserve Bank, in pursuance of directions from the Federal
Reserve Board, consider the application and transmit to it the Federal
Reserve Board with its report and recommendations.

IV.—Approval of Application.

In passing upon an application the Federal Reserve Board will consider
especially—
(1) The financial condition of the applying bank or trust company and

the general character of its management.
(2) Whether the nature of the powers exercised by the said bank or trust

company and its charter provisions are consistent with the proper conduct
of the business of banking and with membership in the Federal Reserve
Bank.
(3) Whether the laws of the State or district in which the applying bank

Or trust company is located contain provisions likely to interfere with the
proper regulation and supervision of member banks.

If, in the judgment of the Federal Reserve Board, an applying bank or
trust company conforms to all the requirements of the Federal Reserve
Act and these regulations and is otherwise qualified for membership, the
Board will issue a certificate of approval. Whenever the Board may deem
it necessary, it will impose such conditions as will insure compliance with
the Act and these regulations. When the certificate of approval and any
conditions contained therein have been accepted by the applying banks or
trust company, stock in the Federal Reserve Bank of the district in which
the applying bank or trust company is located shall be issued and paid for
under the regulations of the Federal Reserve Act provided for national banks
which become stockholders in the Federal Reserve Banks.

V.—Powers and Restrictions.
Every State bank or trust company while a member of the Federal Re-

serve System—
(1) Shall retain its full charter and statutory rights as a State bank or

trust company, and may continue to exercise the same functions as before
admission, except as provided in the Federal Reserve Act, and the regula-
tions of the Federal Reserve Board, including any conditions embodied in
the certificate of approval.
(2) Shall invest only in loans on real estate or mortgages of a character

and to an extent which, considering the nature of its liabilities, will not im-
pair its liquid condition.
(3) Shall adjust, to conform with the requirements of the Federal Re-

serve Act and these regulations, within such reasonable time as may be
determined by the Board in each case, any loans it may have at the time of
its admission to membership which are secured by its own stock, or any
loans to one person, firm or corporation aggregating more than 10% of
its capital and surplus or more than 30% of its caNtal, or any real estate
loans which, in the judgment of the Federal Reserve Board, impair its liquid
condition.
(4) Shall maintain such improvements and changes in its banking prac-

tice as may have been specifically required of it by the Federal Reserve
Board as a condition of its admission, and shall not lower the standard of
banking.then required of it; and
(5) Shall enjoy all the privileges and observe all those requirements of

the Federal Reserve Act and of the regulations of the Federal Reserve
Board applicable to State banks and trust companies which have become
member banks.

VI.—Withdrawals.

Any State bank or trust company desiring to withdraw from membership
in a Federal Reserve Bank may do so twelve months after written notice
of its intention to withdraw shall have been filed with the Federal Reserve
Board. The Board will immediately notify the Federal Reserve Bank of
the receipt of such notice. At the expiration of said twelve months, such
bank or trust company shall surrender all of its holdings of capital stock in
the Federal Reserve Bank, which stock shall then be canceled and the with-
drawing bank or trust company shall thereupon be released from its stock
subscription not previously called. Such bank or trust company shall
immediately upon the cancellation of its stock, cease to be a member of the
Federal Reserve Bank, and the Federal Reserve Bank shall then refund to
such bank or trust company a sum equal to the cash paid subscription on
the shares surrendered, with interest at the rate of one-half of one per con-
turn per month, computed from the last dividend, if earned, not to exceed
the book value thereof, and the reserve deposits, less any liability of such
member to the Federal Reserve Bank: Provided, That no Federal Reserve
Bank shall, except by the specific authority of the Federal Reserve Board
cancel within the same calendar year more than 10% of its cpaital stock for
the purpose of effecting voluntary withdrawals during that year. All ap-
plications, including therein any on which action may have been deferred
because in excess of the aforesaid 10% limitation, will be dealt with in theorder in which they were originally filed with the Board.
Any State bank or trust company desiring to withdraw from membership

at the expiration of the twelve months' notice, notwithstanding the fact
that the Federal Reserve Bank has previously canceled 10% of its stock
during the same calendar year, may do so. In such case, however, the
Federal Reserve Bank shall not be required to repay to the withdrawing
bank or trust company the sums due as above, until such time as its stock
would have been canceled had it not exercised this option. The Federal
Reserve Bank shall, however, give a receipt for the stock surrendered.

VIT.—Exam:nation.
Every State bank or trust company, while a member of the Federal Re-

serve system, shall be subject to such examinations as may be prescribed by
the Federal Reserve Board in pursuance of the provisions of the Federal
Reserve Act.
In order to avoid duplication, the Board will exercise the broad discre-

tion vested in it by the Act in accepting examinations of State banks and

trust companies made by State authorities wherever these are satisfactory
to the Board, and are found to be of the same standard of thoroughness as
national bank examinations, and where in addition satisfactory arrange-
ments for co-operation in the matter of examination between the designated
examiners of the Board and those of the States already exist or can be ef-
fected with State authorities. Examiners from the staff of the Board or
of the Federal Reserve Banks will, whenever desirable, be designated by
the Board to act with the examination staff of the State in order that uni-
formity in the standard of examination may be assured.

VIII.—Future Regulations.
The Federal Reserve Board reserves the right to make such amendments

and adopt and issue, from time to time, such further regulations authorized
by the Act as it may deem necessary, but no amendment of Section VI of
these regulations, relating to voluntary withdrawals, shall take effect until
six months after its adoption and issue by the Board.

CHARLES S. HAMLIN, Governor.
H. PARKER WILLIS, Secretary,

APPENDIX.
The Federal Reserve Act provides:
Sec. 9. Any bank incorporated by special law of any State, or organizedunder the general laws of any State or of the United States, may makeapplication to the Reserve Bank Organization Committee, pending or-ganization, and thereafter to the Federal Reserve Board, for the right tosubscribe to the stock of the Federal Reserve Bank organized or to be or-ganized within the Federal Reserve district where the applicant is located.The Organization Committee or the Federal Reserve Board, under suchrules and regulations as it may prescribe, subject to the provisions of thissection, may permit the applying bank to become a stockholder in theFederal Reserve Bank of the district in which the applying bank is located.Whenever the Organization Committee or the Federal Reserve Board shall

permit the applying bank to become a stockholder in the Federal Reserve
Bank of the district, stock shall be issued and paid for under the rules and
regulations of this Act, provided for national "'minks which become stock-
holders in Federal Reserve Banks.
The Organization Committee or the Federal Reserve Board shall estab-

lish by-laws for the general government of its conduct in acting upon
applications made by the State banks and banking associations and trust
companies for stock ownership in Federal Reserve Banks. Such by-laws
shall require applying banks not organized under Federal law to comply
with the reserve and capital requirements and to submit to the examination
and regulations prescribed by the Organization Committee or by the Fed-
eral Reserve Board. No applying bank shall be admitted to membership
in a Federal Reserve Bank unless it possesses a plaid-up, unimpaired capital
sufficient to entitle it to become a national banking association in the place
where it is situated, under the provisions of the National Banking Act.
Any bank becoming a member of a Federal Reserve Bank under the pro-

visions of this section shall, in addition to the regulations and restrictions
hereinbefore provided, be required to conform to the provisions of law im-
posed on the national banks respecting the limitation of liability which
may be incurred by any person, firm or corporation to such banks, the pro-
hibition: against making purchase of or loans on stock of such banks, and
the withdrawal or impairment of capital, or the payment of unearned divi-
dends, and to such rules and regulations as the Federal Reserve Board
may, in pursuance thereof, prescribe.
Such banks, and the officers, agents and employees thereof, shall also

be subject to the provisions of and to the penalties prescribed by sections
5198, 5200, 5201 and 5208, and 5209 of the Revised Statutes. The mem-
ber banks shall also be required to make reports of the conditions and of the
payments of dividends to the Comptroller, as provided in sections 5211
and 5212 of the Revised Statutes, and shall be subject to the penalties
prescribed by Section 5213 for the failure to make such report.

If at any time it shall appear to the Federal Reserve Board that a member
bank has failed to comply with the provisions of this section or the regula-
tions of the Federal Reserve Board, it shall be within the power of the said
Board, after hearing, to require such bank to surrender its stock in the Fed-
eral Reserve Bank; upon such surrender the Federal Reserve Bank shall pay
the cash-paid subscriptions to the said stock with interest at the rate of one-
half of one per centum per month, computed from the last dividend, if
earned, not to exceed the book value thereof, less any liability to said
Federal Reserve Bank, except the subscription liability not previously
called, which shall be canceled, and said Federal Reserve Bank shall, upon
notice from the Federal Reserve Board, be required to suspend said 'bank
from further privileges of membership, and shall within thirty days of such
notice cancel and retire its stock and make payment therefor in the manner
herein provided. The Federal Reserve Board may restore membership
upon due proof of compliance with the conditions imposed by this section.

Sec. 19. If a State bank or trust company is required by the law of its
State to keep its reserves either in its own vaults or with another State
bank or trust company, such reserve deposits so kept in such State bank or
trust company shall be construed, within the meaning of this section, as
if they were reserve deposits in a national bank in a reserve or central re-
serve city for a period of three years after the Secretary of the Treasury
shall have officially announced the establishment of a Federal Reserve Bank
in the district in which such State bank or trust compnay is situate. Except
as thus provided, no member bank shall keep on deposit with any non-
member bank a sum in excess of 10% of its own paid-up capital and sur-
plus. No member bank shall act as the medium or agent of a non-mem-
ber bank in applying for or receiving discounts from a Federal Reserve
Bank under the provisions of this Act, except by permission of the Federal
Reserve Board.
Sec. 21. The Comptroller of the Currency, with the approval of the

Secretary of the Treasury, shall appoint examiners who shall examine every
member bank at least twice in each calendar year and oftener if considered
necessary: Provided, however, That the Federal Reserve Board may author-
ize examination by the State authorities to be accepted in the case of State
banks and trust companies and may at any time direct the holding of a
special examination of State banks or trust companies that are stockholders
in any Federal Reserve Bank. The examiner making the examination of
any national bank, or of any other member bank, shall have power to make
a thorough examination of all the affairs of the bank, and in doing so he
shall have power to administer oaths and to examine any of the officers and
agents thereof under oath and shall make a full and detailed report of the
condition of said bank to the Comptroller of the Currency.
The Federal Reserve Board, upon the recommendation of the Comptrol-

ler of the Currency, shall fix the salaries of all bank examiners and make re-
port thereof to Congress. The expense of the examinations herein provided
for shall be assessed by the Comptroller ef the Currency upon the banks
examined in proportion to assets or resources held by the banks upon the
dates of examination of the various banks.
In addition to the examinations made and conducted by the Comptroller

of the Currency. every Federal Reserve Bank may, with the approval of
the Federal Reserve Agent or the Federal Reserve Beard, provide for special
examination of member banks within its district. The expense of such ex-
aminations shall be borne by the bank examined. Such examinations shall
be so conducted as to inform the Federal Reserve Bank of the condition of
its member banks and of the linos of credit which are being extended by
them. Every Federal Reserve Bank shall at all times furnish to the Fed-
eral Reserve Board such information as may be demanded concerning the
condition of any member bank within the district of the said Federal Re-
serve Bank.
No bank shall be subject to any visitorial powers other than such as are

authorized by law, or vested in the courts of justice or such as shall be or
snail have been exercised or directed by Congress, or by either House thereof
or by any committee of Congress or of either House duly authorized.
The Federal Reserve Board shall, at least once each year, order an exami-

nation of each Federal Reserve Bank and upon joint application of ten mem-
ber banks the Federal Reserve Board shall order a special examination and
report of the condition of any Federal Reserve Bank.

With regard to the above the Board says:
The present circular and regulation are the result of many consultations

with experts, representatives of Federal Reserve banks and members of the
Advisory Council cf the system. The latter body unanimously recom-
mended action along the lines of tho present plan. The Federal Reserve
Board retards the action taken in the State bank matter as being of the
utmost importance to the future development of the system, and its action
has been considered with a corresponding amount of care.
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SAN FRANCISCO FEDERAL RESERVE BANK TO BE

SUBJECT TO COLLECTION CHARGE.

The New York Clearing-House Association has announced

that, beginning June 15, checks on the San Francisco Federal

Reserve Bank will be subject to a collection charge of 1-20th

of 1 %. This announcement follows the issuance of the

circular of the New York Federal Reserve Bank under date

of May 26, stating that the latter would discontinue on

June 15 accepting checks or drafts drawn for immediate

credit 'on Federal Reserve banks other than Boston and

Philadelphia, which it would continue to receive for immediate

credit at par. The following is the Clearing-House announce-

ment:

Dear Sir:—
The Federal Reserve Bank of New York having advised on December 3

1914 that checks or drafts on all Federal Reserve Banks would be received

for immediate credit at par, checks on those banks were added to the dis-

cretionary list.
In Circular No. 24, dated May 26 1915, the Federal Reserve Bank

of New York supersedes these instructions and advises as follows:
"On Juno 15 1915 this Bank will discontinue accepting checks or drafts

drawn on other Federal Reserve Banks for immediate credit, with the
exception of those drawn on the Federal Reserve Banks of Boston and
Philadelphia, which it will continue to receive, as at present, for immediate
credit at par.
Checks or drafts drawn on the nine other Federal Reserve Banks will be

received for' collection" only and will be credited to the account of the
member bank depositing them, subject to final payment, in accordance
with the following time schedule:
Federal Reserve Bank of Richmond 1 day after receipt

Federal Reserve Bank of Atlanta 2 days after receipt

Federal Reserve Bank of Cleveland 
Federal Reserve Bank of Chicago  
Federal Reserve Bank of St. Louis 
Federal Reserve Bank of Minneapolis 
Federal Reserve Bank of Kansas City 
Federal Reserve Bank of Dallas 
Federal Reserve Bank of San Francisco  

In view of this letter and communication, the Clearing-House Committee
has ruled, under authority vested in it by Section 6, Article VI of the
Clearing-House Constitution, that:

On and after June 15 1915, checks on the Federal Reserve Bank of San

Francisco be subject to a collection charge of 1-20th of 1%, and that

checks on all other Federal Reserve Banks remain on the discretionary list.
Very truly yours,

ALBERT H. WIGGIN,
Chairman Clearing-House Committee.

NEW YORK CLEARING HOUSE.
New York, June 9 1915.

WILLIAM SHERER,
Manager.
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CARTER GLASS ON RELATION OF NEW YORK TO
COUNTRY'S FINANCES.

The bankers' associations of California, Oregon, Idaho
and Nevada, in joint convention at San Francisco on May 28,
placed themselves on record in favor of the acquirement
of an American merchant marine. Resolutions were also
adopted condemning the laws of certain Eastern States
which force their banks to discriminate against Western
farm mortgages. Edgar H. Sensenich, Cashier of the
Northwestern National Bank of Portland, Ore., one of the
speakers at the joint convention, addressed the gathering
on the subject of "Some Well-Founded Principles of Bank-
ing." Mr. Sensenich regards the maintenance of a secon-
dary reserve, the investment of which is based entirely upon
safety and quick convertibility, as the surest protection
against seasonal and even unusual demands. On this sub-
ject he said:
The wisdom of a secondary reserve is generally conceded, but the proper

investment of such a reserve usually moans a reduction in interest return

and too many bankers a rereluctant or unwilling to scarifice present earn-

ings for protection against future unfavorable contingencies. Commercial

or brokers' paper, call loans and bonds have been the common forms of

investment for secondary reserves, but call loans and bonds suffered under

the tests of the panic of 1907 and the closing of the exchanges in 1914.

Commercial paper wisely bought has passed through fire repeatedly and

has been scarcely scorched. There is no longer any doubt regarding the

desirability of commercial paper as an investment for secondary reserves.

The purchaser of commercial paper assumes no obligations to renew, and
payments can be relied upon at maturity. Commercial paper is the form

of investment most easily and certainly liquidated when liquidation is
necessary to provide for changing demands.

Congressman Carter Glass, speaking of the inelasticity
of the old currency system, is quoted as stating that our
panics under that system were due primarily to the congestion
of money in New York and the inability of country banks
in time of stress to get money duo them from New York
banks. According to the San Francisco "Chronicle," Mr.
Glass said:
For all these years we have labored under the delusion that New York

City and its financial institutions were necessary to the country. Now we

know better. We know that the country at large is necessary to Now York

and that all of our reserve wealth should not be hoarded in that city and

controlled by the great banks there. Also, we know that no currency in

the world is sounder than that based on the honor of a free people.

Mr. Glass is also reported to have denied that the Federal

Reserve notes are fiat money in any sense of the word, and

to have declared that they are backed up by a 40% gold

reserve, by 100% in commercial paper and "by the endorse-
ment of 50,000,000 patriotic citizens."

CHICAGO CLEARING HOUSE CO-OPERATES WITH

RESERVE BANK COLLECTION SYSTEM.

The Chicago Clearing-House Association, in furtherance

of plans to co-operate with the Chicago Federal Reserve

Bank in the intra-district check collection system, passed

resolutions on Tuesday amending the Association's schedule

of exchange rates regulating collection charges so that checks

collectible at par through the Reserve Bank for immediate

credit shall be placed on the discretionary list when the col-

lection plan of that bank is declared to be in operation. The

Reserve Bank was at the same time admitted to the privileges

of the Clearing-House Association.
Seven Chicago institutions, Federal Reserve members of

the Clearing-House Association, on the same date issued a

circular indicating their intention to join in the intra-district

plan for the convenience of such of their correspondents as

may also join it. But ninety banks in the Chicago Federal

Reserve district have thus far accepted the plan. The cir-

cular was sent out under the signatures of the Presidents of

the following institutions: First National Bank, Corn Ex-

change National Bank, the Fort Dearborn National, the

Continental & Commercial National, the National Bank of

the Republic, the National City Bank and the Central Trust

Company of Illinois; it says:
The intra-district collection plan of the Federal Reserve Bank of Chicago

provides for the clearing of checks on such of its member banks as voluntar-

ily become parties to the agreement under which the plan:is to be oper-

ated.
In connection with the collection of checks on member banks located out-

side of Chicago, the elements of time and distance have to be dealt with.

To overcome the element of time, which involves theIitem of interest.

each member bank joining the collection system is required "to provide

sufficieno funds to offset the items charged to its account under the col-

lection system without impairing the reserve required to be kept in the

Federal Reserve Bank of Chicago as shown by the books of the Reserve

Bank; the amount of such funds to be determined by experience:gained from

actual operation."
Other items of expense involved in the element of distance, connected w

ith

the collection of these checks, such as clerk hire, stationery and p
ostage, are

to be absorbed by the Federal Reserve Bank, as "no:charge wil
l be made

nor will any exchange charge be paid by the Federal Reserve Bank in
 oper-

ating this collection system." Hence member banks joining the system

which have heretofore made a charge for remitting in payment of checks

sent them for collection by other banks in the district will be deprived of

that source of revenue.
The items of interest and cost of collection are not involved in the col-

lection by the Federal Reserve Bank of checks on member banks located i
n

Chicago. Such checks can be collected the same day on which they are re-

ceived by the Federal Reserve Bank. Hence, the condition imposed by the

Federal Reserve Bank which requires the maintenance of a fund a
gainst

which checks can be cleared can be charged the day they are received
 does

not apply to.member banks located in Chicago; nor does the condition
 in re-

gard to exchange charges apply to them, the element of distance bein
g non-

existent. If it be claimed that the condition requiring the maintenance of

a fund in the Federal Reserve Bank sufficient to clear checks as f
ast as

they come into its possession does apply to the member banks 
located in

Chicago, it will cost these banks nothing to comply with it, as t
hey are re-

quired to keep with the Federal Reserve Bank a minimum reserve d
eposit

of 7% as their net deposits and may keep a maximum of 12%, the 
optional

5% counting as legal reserve, the same as if it were cash in t
heir own vaults.

It is therefore evident that the Chicago member banks of the
 system

being located alongside of the Federal Reserve Bank at th
e centre of the

clearing district, stand in an entirely different and much 
more advantageous

position in regard to this intra-district collection plan than 
do the member

banks in other localities. The establishment of the optional system is

therefore primarily a matter for the decision of the member
 banks located

outside of Chicago.
It is the desire of the Chicago banks, members of t

he Federal Reserve

System, to serve the best interests of their correspond
ents in the district,

in this as in other matters. We have therefore decided to 
join the system

for the convenience of such of our correspondents as may 
also join it. This

appears to us to be necessary in order that banks joining t
he system may

have full opportunity to test the practicability of the plan, w
hich they could

not have without our co-operation. We will therefore und
erstand, unless

otherwise advised, that such banks as join the intra-district 
collection plan

desire to have all checks drawn on them, coming into our 
possession, col-

lected through the Federal Reserve Bank and, of course, that s
uch banks

as do not join the system desire to have their checks sent to 
them direct for

collection as heretofore, and we will act accordingly.

BROADWAY TRUST COMPANY TO ENTER RESERVE
SYSTEM.

The Broadway Trust Company of this city made known

its intention to apply for membership in the Federal Reserve

System, following the issuance of the regulations governing

the admission of State institutions. Frederic G. Lee, Presi-

dent of the company, in announcing the decision of his di-

rectors on Thursday, stated that he had been impressed

from the first that "the Federal Reserve Law is one of the

greatest ever enacted in this country, and will be of untold

benefit to business interests." His views are expressed in his

statement as follows:
At a meeting of the directo:s of the Broadway Trust Company, held to-

day, it was decided that the company should at once make applicati
on for

membership in the Federal Reserve System.

Personally, I have from the first been impressed that the Federal Reserve

Law Is one of the greatest ever enacted in this country and will be of u
ntold

benefit to business interests. I have also felt that there was every reason

for State institutions joining, and none, or nearly none, why they should

not. In this, however, I admit many State bank-men with whom I have
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discussed it do not agree with me, but I have yet to hear an argument
against joining which impresses me as being well founded.
A vague fear of political control or interference is frequently expressed,

but if there is anything in this, and I cannot believe there is, it might b
equally true of State control. Injustice is not a quality peculiar to any
person, party or political subdivision. As a matter of fact, the control of
the Federal Reserve Bank rests with its stockholders, the same as in any
ordinary bank, or corporation, and these stockholders are the member
banks themselves. Anything they do not like they have the right and power
to change. Of course, bad management will ruin anything, but if there is
bad management the bank members have only themselves to blame.

State banks now know that they can leave the system upon giving one
year's notice. The lack of any provision for getting out has been used as
a reason for not joining, and while there is, of course, no reason for joining
in the fact that they can get out (as I consider It would be unwise to join
if any reason for desiring to get out could be imagined), it certainly gives
the State bank members a great influence, as they will have the right which
the national banks have not, of showing their disapproval of the manage-
ment or policy of the Reserve bank by their request for retirement from the
association.
To be sure, our State Bank laws as regards trust companies provide for

lower reserves, the Reserve Law requiring 3% higher reserves (18%) and
all of it, ultimately, in cash or on deposit with the Reserve Bank without
interest. I doubt, however, that many State banks or trust companies
will feel comfortable standing alone on their own feet with lower reserves
than the national banks which have the Reserve Bank to lean against. Be-
sides, the reports of State institutions show that they have uniformly de-
dined to avail themselves of the lower reserve privilege.
As a member bank, the acceptance provision will be restricted, inasmuch

as the total amount outstanding will be limited to one-half of the capital
and surplus, or with special permission, to 100%[of such amount. While,
perhaps, it may be argued that this is too low a limit, if there is any virture
at all in restrictive legislation concerning bank commitments, our present
State law, in my opinion, allows too much latitude in this respect. I do
not understand, from reading the Reserve Law, tnat a State bank may not
make domestic acceptances as well as foreign, if the total be within the law-
ful limit, but in any event, at the present time and with our present business
customs, domestic acceptances are of no great help.
The question of real estate loans is left rather open, the provision being

to the effect that they must not be made to such an:extent as to render the
assets of the institution unduly non-liquid, that isAbeyondIthe point of
safety. This surely jibes with common sense, and any institution which
will base its refusal to join the system on this account will present a
dubious argument. In the case of trust companies, their:capital stock is by
law non-liquid, and may not even be kept in gold dollars in its vault, bu
must be permanently tied up in certain high-classibondsIor mortgages.
Thus gives them a capacity for loans on real estate which, in my opinion,
should be sufficient, as I cannot agree that it is:good:sonso to loan deposits
which are repayable on demand, in non-liquid securities of this kind.
The one objection which seems at this time tolbe;wellIfounded is concern-

ing the attractiveness of the capital stock[of thelFederal Reserve Bank as
an investment. I have always regretted that the dividend was made cumu-
lative. The New York Federal Reserve Banklis not at present earning its
dividend of 6%. but its organization expenses have beensiheavy, and it has
so far invested only about 10% of its assets. I am told that if 20% *ere
invested, even at present low rates, its dividend would be covered, as is
already the case in other of the ReserveManks, where the demand has been
heavier, that is, Atlanta, Dallas and Richmond. It:seems:likely that these
latter banks will before long be comingltolthe New_YorklBank for re-dis-
counts, in which case the dividend will be in sight.

It is hardly necessary to mention the principalfgreat:benefit of member-
ship to member banks and their customers. Thislis the right:of such mem-
ber banks to convert, through the Reserve Banks, their commercial assets
into cash or credit. It seems to me that ifithis rightlis not:appreciated by
the State institutions, it will be by their:customers.
My own feeling has been from the start that theproadway Trust Com-

pany should join the system, as its banking businessils practically all com-
mercial and its assets of the character.which[areiacceptable under the Re-
serve Bank Law.

NATIONAL PARK BANK AUTHORIZED TO ACT AS
REGISTRAR OF STOCKS AND BONDS.

Two of the larger banks which received permission from
the Federal Reserve Board on the 4th inst. to act as registrar
of stocks and bonds under ithebrovisions ofithe Federal Re-
serve Act are the National ParklBankrofiNew York and the
Fourth Street National Bank'iof Philadelphia.

CASHIER OF NEW YORK FEDERAL RESERVE BANK.
Louis F. Sailer, Assistant Cashier of the National Park

Bank of this city, has been appointed Cashier of the Federal
Reserve Bank of New York. Mr. Sailer will assume his
new duties on the 28th inst. G. E. Gregory, Cashier of the
National City Bank, has been Acting Cashier of the Reserve
Bank since its organization, serving in the!post gratuitously.

NEW DEPUTY RESERVE AGENT OF ST. LOUIS
RESERVE BANK.

T. C. Tupper, heretofore Manager of the Credit Depart-
ment of the St. Louis FederallReserve Bank, has been ap-
pointed Deputy Reserve Agent of the institution and Vice-
Chairman of the Board of Directors. Mr. Tupper becomes
a Class C director. He was formerly connected with the
Mechanics-American National Bank of St. Louis and was
Assistant Cashier of the Central National Bank of that city
before entering the service of the Federal Reserve Bank.
Mr. Tupper succeeds Walter W. Smith, who resigned to
become Vice-President of the Third National Bank of St.
Louis.

GEORGIA BANKERS' CONVENTIONS—REMARKS ON
RESERVE SYSTEM.

Pointing out that the Federal Reserve Bank of Atlanta is
the smallest in the country, W. P. G. Harding of the Federal
Reserve Board, in addressing tho Georgia Bankers' Asso-
ciation on May 28, ascribed that fact to the prejudice
which the State bankers in that section have against the Fed-
eral Reserve System. In urging these banks to join the
new system, Mr. Harding asserted that if twenty-five of
Georgia's largest State institutions would go, in 2,000 would
follow. His mention of the fact that the Reserve Board has
power to reduce the number of regional banks left the im-
pression that unless the Atlanta Reserve Bank shows further
development, it may be discontinued. According to the
Savannah "Morning News," Mr. Harding stated that there
is a feeling on the part of the smaller banks that the Federal
Reserve System will interfere with their profits, and this is
one of the chief reasons why many of the State banks do not
go into the system. It is true, he added, that some of the
profits which the banks have enjoyed in the past will dis-
appear when they become a part of the Federal system, but
he pointed out that there are compensating advantages.
"You will be repaid tenfold for the sacrifices you will have
to make," he stated. Common sense governs the operations
of the Federal Reserve Board, Mr. Harding declared, red
tape being eliminated as far as possible. Mr. Harding said
that the excessive rates of interest which banks pay on de-
posits represent one of the most crying abuses of the bank-
ing system to-day. To keep money in banks at stiff interest
rates, he argued, destroys initiative. He called attention
to the poor bond market in the South, pointing out that
when municipal, county and State bonds are issued in the
South there are usually few local bidders, this being largely
due to the fact that the people can get good rates of interest
on their money in the banks. Mr. Harding said that regu-
lation of interest rates is needed and suggested that Congress
make necessary amendments to existing laws so as to require
national banks to conform to the State laws affecting inter-
est charged on money loaned, he pointed out. One of tha
losses which State banks will have to suffer in becoming
members of the Federal Reserve System, according to Mr.
Harding, is the cutting down of the rates on exchange. He
showed why this is advisable and stated that the Federal Re-
serve Act allows a reasonable rate on exchange to be charged.

W. W. Osborne, President of the Exchange Bank of
Savannah, also had somothing to sayjregarding the Federal
Reserve Act at the annual banquet/oath() Association held
on May 28. In part ho spoke as follows:

While I am loud in my praises of the FederaliReserve Act, there is yet
much to be done to round out the system. I think it due the framers of
the Act to say that they went as far towards perfecting their measure as
they could safely go at the time the Actiwas passed. We have yet the
problem of standardizing the cash of the country:into three classes: (1) money
which means gold, (2) subsidiary coins which are:issued for convenience
only, (3) currency based on wealth only; properly margined and backed
by the credit of the banking system, guaranteeing the prompt interchange
of the commodity, the liquidation of theIcredit_bililwhichIcalled the cur-
rency into life, and the prompt retirement of thelcurrencylissued against
same the moment its work is done.
To perfect our system two kinds of currencyrnowIln7existence in7this

country must ultimately be retired—greenbacks and national bank notes.
Greenbacks are fiat money pure and simple. They rest upon the credit
of the Government alone. Nadonal bank notes are but a shade bettar
because, while they have the endorsement:of thelindividual banklissuing
same, their redempdon ultimately depends solely upon a:deferred promise
of the Government. Neither form of currency IsTissued againsqwealth as
a basis and guaranty of ultimate liquidation. fk,' Neitheriformvis calledforth
by the demand for an interchange of wealth. Both forms of currency
are inelastic; both rest solely upon the credit of the Government. We must
recognize that both these forms of currencylare issuedibyZour„Government
in defiance of all accepted principles controlling the issuance of currency
the world over.
The gradual withdrawal of greenbacks and[of nationaljbank notes and

the substitution therefor of a truly sound currency based upon wealth
is undeniably the next great financial problem demanding solution. When
we reflect that these two forms of currency totalia billioniand a quarter.and when we are made to understand that immediate retirement thereofIs Impracticable because quick retirementiwill entail undue contraction
and consequent stringency, we begin to realize:howitremendous the financial
problem yet oppressing us. I urge the study of the problem with the view
of upholding the hands of the economists who3offerZa permanent7solution
without stressing the business interests of the country as the patriotic
duty of every banker in the State.

A resolution was adopted at the ConventionTexpressing
"implicit confidence in the ability ofithelPresident to guide
our Nation with dignity and honor through theszldays of
disaster and distress which have encompassed's° many
nations across the seas," and pledging its "hearty co-opera-
tion in the execution of any plan which he may direct for the
protection of the welfare of our people and the gloryZof_our
common country."
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The Association furthermore endorsed the President's
"interest in promoting closer friendship and in improving
the commercial dealings between this republic and the re-
publics of Central and South America, as well as with other

nations."
J. M. Finn, Chairman of the legislative committee, re-

ported at the meeting the passage of the Fraudulent Check
Act, and added that it is the purpose of the committee to
submit to the next Legislature a cotton warehousing bill to
provide for licensed State warehouses.

MYRON T. HERRICK ON RURAL CREDITS.

Rural Credits and "the Dangers of Drifting" formed the
theme of an address by Myron T. Herrick, formerly Governor
of Ohio, and lately Ambassador to France, at the annual
convention of the Missouri Bankers' Association in Kansas
City on May 25. Mr. Herrick's remarks were in part a
resume of his conclusions embodied in a book which he has
written on the subject. Ho characterized the movement for
the use of Government cash and credit in behalf of individu-
als in mortgaging farms as identical with the old demand for
greenbacks and a bi-metallic standard, and asserted that it
would not only produce fictitious values, but would set apart
a class of people who would have special privileges at public
expense. Mr. Herrick stated that the farmers, in pointing
to the Federal Reserve System and questioning why State

aid should not be accorded to farmers disregard "the fact

that the Federal Reserve System is chraged with the issue of

currency—a function of Government, was devised to help

every kind of commerce and industry, including agriculture,
wherever operations depend on the celerity of exchange
and flow of money, and, lastly, was established for all the
people." "A mortgage company," says Mr. Herrick, "nor-
mally has no funds to place at the disposal of another com-
pany. It is a maker and seller, rather than a buyer of
market securities." In pointing out the danger of Govern-
ment guaranty of rural credits, he said:
"The interest rate under the proposed system of the Hollis Bill would

pe arbitrarily reduced and would lead to reckless borrowing which, if con-

tinued, would increase many times the two billion dollars of mortgages now

recorded against farms. The striking from the tax lists of this huge value,

together with an equal amount of bonds, as is planned, would have a serious

effect on other taxable property and the farmer's tax burden would simply

be shifted to his live stock, implements and personal belongings."

According to the Kansas City "Star," Mr. Herrick's plan
for remedying the situation is to have a Federal law passed
under which bond mortgage companies may have charters,
and have the different States pass laws, based on the Federal
law, and uniform in every State. He pointed out that one
of the evils of the present situation was the dissimilarity of
the laws in the several States. The few necessary matters
which should be guaranteed by companies dealing in such
matters, he said, were that perishable property dealt in
should be insured and that securities should not be permitted
to depreciate. He recommended the same supervision, in-
spection and publicity for such concerns as for national and
State banks. The field, he asserted, should be left open to
private competition, but with such regulation and restriction
as would safeguard boirowefs from oppression and investors
against fraud and recklessness. Mr. Herrick also advocated
that bankers should take more interest in the principles of
co-operative banking, and should encourage it among farm-
ers, merchants and laborers, in order to bring into public
use funds now lying idle.

FEDERAL RESERVE SYSTEM AND RURAL CREDITS.

An address on "The Federal Reserve System and Rural
Credits," delivered by J. B. Pike, Cashier of the Atlanta
Federal Reserve Bank, on April 8 before Group 7 of the Ala-
bama Bankers' Association, has been issued in pamphlet
form. In speaking of the influence and operations of the
Federal Reserve banks, Mr. Pike reviewed briefly the pro-
visions of the system under which the national banks have
operated for more than fifty years, and pointed out that
"the Federal Reserve Act is designed to not only cure :weak-
nesses and defects of the currency system under which we
have operated in the past, but to meet the present needs of
business and to offer to the people of this country many new
advantages and opportunities, while setting business free
from many difficulties and troubles with which it has been
burdened and from which until now it has found no escape."
In his discussion Mr. Pike said:
The chief function for which a Reserve Dank was created is to provide

a market for re-discounts and furnish an elastic currency. * * * In
the fall, when you are in need of currency, it will be supplied by the Federal

Reserve Bank et your district, in such quantities as you may need, and when

youlneed it, and that is the time when the Federal Reserve Bank can be

of the best service to you. No longer need the banker worry about currency

famines, for there can be no more, and if he has his paper in proper shape

to pass scrutiny at the Federal Reserve Bank,The will receive its face value

in cash, less the current rate of interest.

In regard to rural credits, Mr. Pike said that whatever
system may be adopted should be worked out under the
amortization plan and added that "with the establishment
of land or mortgage banks, in addition to a:sound system of
commercial banking, which the Federal Reserve Act pro-
vides, the needs of the farmer will be cared for and he will be
in a position to make greater progress, he will begin to ac-
cumulate wealth, which spells prosperity for the banks, and,
with increased wealth will come better social and educational
facilities, also more comforts, and more -comforts mean
greater contentment."

LAST OF EMERGENCY CURRENCY IN PHILADELPHIA
DISTRICT RETIRED.

With the:cancellation of $25,000 of emergency currency
held by an out-of-town institution, the National Currency
Association of Philadelphia retired the last of the currency
issued by it under the Aldrich-Vreeland Act. Details of tha
report of the Association were given in these columns Fob. 27.
As therein stated, the total amount of emergency currency
issued by the Association was $14,885,750. The first can-
cellation was app:oved Oct. 23, while the final cancellation,
so far as the Philadelphia banks were concerned, was effected
Feb. 10. At that time there was still $500,000 outstanding
among outside banks.

STOCK TRANSFER TAX BECOMES LAW IN
PENNSYLVANIA.

The Wilson bill imposing a State tax of two cents on each
$100 of face value or fraction thereof of stock transferred
was signed by Governor Brumbaugh of Pennsylvania on the
8th in-A. The bill includes not only sales, but agreements
and memoranda of sales or deliveries of shares in any cor-
poration, co-partnership, joint-stock company or associa-
tion. It does not, however, tax an agreement evidencing
deposit of stock certificates as collateral. The measure was
passed by the House on May 17,!by a vote of 159 to 29, and
was adopted by the Senate two days later. It was re-drafted
from a similar measure which had been twice defeated. The
measure, which becomes ,,ffective Jan. 1 1916, will add, it
is estimated, from $300,000 to $400,000 to the revenues of
the State. The penalty for violation of the Act is a fine of
from $500 to $1,000 or six months in prison, or both. The
failure to cancel a stamp used on a transfer is to be punished
by a fine of from $200 to $506. It is stated that while the
measure was strongly opposed at the outset, in view of all
the other forms of taxation, State and Federal, to which
brokers are subject, less concern is now evinced about the
legislation, since it is hoped that by the date it goes into oper-
ation the war taxes will no longer be in effect.

WORK • OF PAN-AMERICAN CONFERENCE TO BE
CONTINUED BY COMMITTEES.

In a statement issued on the 2nd inst. relative to the Pan-
American Financial Conference, Secretary of the Treasury
McAdoo announced that in order to continue and further
the work he intends to appoint group committees of able
and reputable men of the United States to replace the group
committees appointed to serve during the Washington
sessions. Eighteen such committees are to be selected, one
to be assigned to each of the countries represented at the
conference. In his statement the Secretary said:
I am satisfied that practical results of the most advantageous sort to the

United States and to all the countries of South and Central America will

flow from the Pan-American Financial Conference, which concluded its

sessions in Washington last week.
Some of the Governments in South America have, I am told, already

made financial arrangements with some of our bankers and negotiations

are pending between other South American Governments and our bankers

with every prospect that they will be consummated.

So much in other directions was accomplished through interchange of

views and the discovery of obstacles that exist to the extension of American

trade and finance and the remedies for many of these difficulties were

so clearly indicated that a lot of intelligent work can now be done to im-

prove relations between the United States and the Southern Republics.

There was absolute unanimity of opinion as to the vital necessity for im-

proved ocean transportation facilities. Naturally the South and Central

American republics could not suggest to the Government of the United

States how our Government or our people should supply this want, although

the delegates from some of the countries declared that their Governments

were willing to join this Government in any practical measures for im-

proving steamship communication between their ports and the leading

ports of the United States.
If through private enterprise or the action of our Government adequate

steamship facilities could be promptly supplied there is no doubt that we

could secure and retain the largest part of the very valuable trade with

South and Central America. Delay may cost us the opportunity.
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It would boa great advantage to this nation if politics could be eliminated
from the ship question. We must deal with the important matter dis-
passionately and intelligently and do the practical thing.

It is Clear that a Pan-American financial conference should be held every
year. Such conferences will keep interest alive and, have a continuing
usefulness. I am going to earnestly recommend to the President that the
Congress be requested to make provision for an annual Pan-American
conference. I believe that some vital seeds have been planted and that
we shall certainly reap a gratifying harvest if the work is kept up along
practical lines.
One very important practical step was the adoption of the report of the

committee on uniform laws recommending the appointment of a joint high
commission to co-operate with the Pan-American Union for the Purpose of
bringing about the great reforms outlined in that report.
The committee suggested an admirable way of securing quickly the

appointment of this joint high commission; namely, that the finance
minister or secretary of the treasury of each country appoint a commission
of nine members to continuo the work.
I shall be very happy to appoint such a commission in this country. Of

course, it will have no official status, but it will have character and standing
as a committee acting under the authority of the conference and I hope
that the finance minister of each American republic will take similar action
and appoint a similar commission.
When this has been done a joint high commission will be constituted by

voluntary action and may present the report of the conference to their
respective countries and seek such governmental aid and action as may be
necessary to carry out the objects in view.
Much of the success of the conference resulted from the group conferences

through which the delegates from each of the Latin American countries
were brought into close contact with a committee of representative finan-
ciers and business men of the United States with a resulting interchange
of views at close range and under conditions where the problems of each
country could be threshed out and the difficulties and impediments in the
way of more extended trade, commerce and intercourse between them
discussed.
In order to continue and further the work so happily begun I intend to

appoint in this country group committees of able and reputable men of the
United States to replace the group committees which were appointed to
serve during the sessions of this conference.

Eighteen such committees will be selected as quickly as possible and one
will be assigned to each of the countries represented in the conference.
While these committees will have no official status, they will have a

recognized standing in the United States and in Central and South America.
I hope, so that when our Latin American neighbors have matters upon
which they wish to secure information or which they may wish to submit
for the consideration of financiers, merchants or manufacturers in the
United States they will have a committee in the United States through
which they may get such information or get into contact with our people.
I have suggested that the delegates of the respective countries of Latin-

America continue to act as group committees, or that similar committtees
be appointed in those countries, so that our people may have a recognized
channel through which reliable information may be obtained.
The committees for the United States will be announced later. I shall

try to form them in such a way that they will be live committees and
continue to do effective work.
I shall also suggest to the President that in his next Message to the

Congress, he refer to the work of this Pan-American financial conference
and make appropriate recommendations for carrying on the work and
that sufficient appropriations may be made for the purpose. If that can
be done, we can give a great impulse to the 'work in this country and I
sincerely hope that the Central and South American delegates will, on their
part, make similar recommendations to their governments and induce
them to take similar action.
By this means and by co-ordinating the work of these various committees

and proceeding along common lines of mutual interest and in co-operation
with the Pan-American Union, I am quite sure that we can put enough
ginger into this movement to get practical results, and that is what we want.
We do not want the work to expire with the conference, nor do we intend
that it shall.

MO RATORI A IN EUROPEAN COUNTRIES.
A resume of the moratoria in European countries was

recently (May 19) published in "Commerce Reports"—the
daily Consular and Trade Reports of the Department of
Commerce. The information, which is credited to "Das
Handeslmuseum" of Vienna, April 15, is reproduced here-
with, since it may be useful for future reference in connection
with the data on the subject already printed in these columns.
On the outbreak of the war nearly all the European countries, both

belligerent and neutral, resorted to extraordinary measures to regulate the
settlement of private liabilities contracted before the war. Some of these
measures have expired by their own limitation, while others are still in force.
In considering the present status of the moratoria we have to distinguish
between those countries where no moratorium has been instituted and
those with moratoria, the latter again subdivided into two groups—coun-
tries where the moratorium has expired, wholly or in part, and countries
where the extraordinary measures are still in full force.
I. No moratorium or any similar measure was enacted in Spain. No

moratorium, properly so called, was enacted in the Netherlands, but the
courts were authorized to grant respite in the case of claims arising prior
to July 29 1914. The settlement of stock exchange contracts was regulated
by a special law.
Moratoria for debts due to creditors residing abroad, though not for

domestic debts, were instituted in Germany, Portugal, Denmark and
Roumania.
Property claims of a non-resident arising before July 31 1914 could not

be enforced in German courts before April 30 1915. The war-zone Prov-
inces—Alsace-Lorraine, East Prussia and part of West Prussia—were
granted a moratorium for negotiable paper; stock exchange liabilities were
regulated by a special law; time limits were extended one year. The
courts were empowered to grant delays at discretion. Firms in difficulties
were aided by official supervision.
Portugal declared a moratorium for foreign claims based on negotiable

paper and arising before Aug. 10 1914. The moratorium expires July 8
1915. The debts, however, are to be paid off in monthly installments of
25%. A moratorium for stock exchange obligations is still in force.
Denmark authorized the judges to grant respite to debtors at discretion.

A moratorium for debts due to non-residents or contracted abroad before
Aug. 1 1914 was recently extended until Oct. 15 1915. Re-payments of
deposits by commercial banks or savings banks are regulated by a special
law.

The Government of Roumania refused to enact a general moratorium
at the behest of the merchants, but finally decreed an international mora-
torium, granting a delay of four months from the day of maturity for the
payment of debts due to foreigners and contracted prior to Dec. 23 1914,
whether payable at home or abroad. The law authorized the Government
to grant further delays on recommendation of the Minister of Justice.
Citizens serving in the army cannot be sued, and the statute of limitations
does not run against them. Others may be granted a postponement of
payment for three months at the most, in the discretion of the court.

II. Moratoria have expired in the United Kingdom, Italy, Norway and
Luxemburg.
In the United Kingdom the moratorium expired on Nov. 4 1914. Bills

of exchange accepted before Aug. 4 1914, and falling due after Oct. 3 1914.
with the exception of bills and checks on demand, were still under the
protection of the law, and payment might be postponed one month, unless
the acceptor expressly declined to re-accept the bill.
In Italy the moratorium expired on April 1 1915. It did not affect the

payment of money due for goods purchased, but only payments by banks,
savings banks and other credit institutions, and the discharge of negotiable
paper. Owing to the closing of the Italian exchanges, the moratorium for
stock exchange operations has been extended until June 30 1915.
The domestic moratorium in Norway came to an end on Oct. 6 1914.

The moratorium for foreign debts continued in force for a short time longer.
Payment of such debts falling due before Sept. 7 1914 was postponed for
three months; in the case of debts coming due between Sept. 7 and Oct. 6
1914, a delay of two months was granted.
In Luxemburg the moratorium terminated on Feb. 10 1915.
In Sweden and Switzerland international moratoria are still in force,

while the extraordinary measures enacted on behalf of the debtors owing
money at home have been allowed to lapse.
The domestic moratorium in Sweden ended on Oct. 6 1914, only debts

arising from stock exchange or mortgage operations being protected by an
extension. The international moratorium, covering debts incurred before
Aug. 5 1914, has been extended until June 1 1915. It cannot be invoked
against creditors residing in the United States, the Netherlands, Norway,
Switzerland or Spain.
In Switzerland the resident debtor may plead against a foreign creditor

any defense which that creditor's country permits local debtors to plead
against Swiss creditors. Debts owing by citizens serving with the colors
cannot be collected, while other citizens are protected by certain limitations
upon the right of levy and proceedings in bankruptcy.
The Austrian moratorium covers debts and liabilities incurred before

Aug. 1 1914, and falling duo prior to Feb. 11915. It provides for a gradual
reduction of debts by partial payments, so that by the end of May 1915
debts due before the end of October 1914 shall have been paid in full, and
those falling due in November 1914 reduced by one-half. Similar provisions
were enacted in Bosnia and Herzegovina for debts incurred prior to Aug. 2
1914. No payments were required in districts within the war zone (Galicia,
Bukovina and parts of Bosnia and Herzegovina).
In Hungary the moratorium applies to liabilities originating before Aug. 1

1914 and coming due prior to July 311915. Debts due on current accounts
or ware bills are to be paid off by monthly installments of 10%. so that
by the end of July 1915 60% shall have been paid off on debts duo prior to
the end of October 1914; 50% on debts due to the end of March 1915, and
so on. The rate of payment on money bills is much slower—only 20%
of sums due down to the end of January 1915 and 10% of sums due to the
end of May 1915 is to be paid off by the end of July. The moratorium is
to end on July 311915, and debts falling duo after that date may be collec-
ted as usual, while debts covered by the moratorium are to be paid in fur-
ther installments. Similar provisions were enacted for Croatia and
Slavonia.
The moratorium in Turkey extended until July i3 1915 applies to debts

arising prior to the beginning of the war, and provides for payment in
monthly installments of 5%. Thirty-five per cent of debts due in Sep-
tember 1914 were to have been paid by May 28 1915.

III. In Franco the decree providing for the suspension of all prescriptions
and limitations in civil, commercial or administrative matters, and of all
time limits allowed for serving, executing or appealing against the decisions
of courts, is to remain in force "until the cessation of hostilities," in favor
of citizens serving with the colors or residing in the eleven departments in
or near the war zone. The commercial moratorium, extended on April 15
1915, for a further period of 90 days, applies to negotiable papers Issued
before Aug. 4 1914, and falling due between July 31 1914 and Aug. 1 1915,
and to contracts for the delivery of goods or granting of credit concluded
prior to Aug. 4 1914. Special measures wero passed to regulate the pay-
ment of rents, stock exchange debts, and the liabilities of insurance com-
panies. Corporations, departments and municipalities wore granted an in-
definite postponement of the payment of obligations, interest or dividends
due before April 1 1915.
In Belgium both the Government at Havre and the German military

governor have instituted moratoria.
Out of the 63 governments or provinces of European Russia only 31 have

moratoria applying to liabilities arising prior to July 30 1914. The general
moratorium in Poland has been extended until September 1915, while in
some other governments the special moratorium for negotiable paper is to
continue to the end of May 1915.
Montenegro decreed a moratorium on the outbreak of the war. The

measure was to terminate six months after the completion of the mobili-
zation.
In Servia the general moratorium decreed on July 25 1914 covers not

only debts contracted prior to that date but also liabilities arising later.
It is to continue in force until two months shall have elapsed after the
publication of a decree of demobilization.
The moratorium in Bulgaria applies to liabilities incurred before Aug. 7

1914. It is to continue in force until abrogated by law or royal decree.
The moratorium covers all money obligations of a civil or commercial
character and suspends all time limits with the exception of those relating
to criminal matters.
In Greece a number of extraordinary measures enacted during the Balkan

War were still in force when the present war broke out. These moratoria.
relating to the suspension of levies, proceedings in bankruptcy, and for
dispossession of tenants, have been extended until July 13 1915. No writ.
for the attachment of the debtor's person may be issued before the end
of 1915.

PLANS FOR CHINESE-AMERICAN BANK ANNOUNCED
BY CHINESE COMMERCIAL COMMISSION.

Announcement of a proposal to form in this country a
Chinese-American bank, whose stock would be sold in equal
parts in America and China, was ono of the developments
of the visit to New York of the Honorary Commercial Com-
mission of the Republic of China. The Commission, which
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Is touring the United States as the guests of the Associated
Chambers of Commerce of the Pacific Coast, was entertained
by the city last week. Their trip is purely a business one,
its purpose being to increase and solidify commerce between
China and the United States. The information concerning
the plans for establishing a Chinese-American bank was
divulged by Cheng Hsun Chang, Chairman of the Com-
mission, at a dinner of the Chinese Merchants' Association
last Saturday night. Drafts of the prospectus of the pro-
posed institution were distributed at the dinner, and, while
it is reported that leading capitalists of New York and
San Francisco are interested in the movement, several of
the local institutions—J. P. Morgan & Co., the National
City Bank, &c.—which might be considered as likely to be
identified with the project, have indicated that they are not
parties to its development. The banking plans are said to
embrace the establishment of steamship facilities between
the two countries. According to the prospectus of the pro-
posed bank, it is to have a capital of $10,000,000 (Shanghai
currency), in shares of $100 each. The head office would
be established in Shanghai, with a chief branch in San Fran-
cisco. The business of the bank would be: "To negotiate
all classes of foreign and Chinese bills of exchange and to
arrange mortgages thereof, to issue bank notes, to receive
and accept deposits and savings, to act as agents for the issue
of Government loan bonds and to advance loans on nego-
tiable shares and other kinds of securities, to make advances
against delivery orders or gooda.6r share certificates of joint-
stock companies or banks' which are paying dividends, to
negotiate with other banking establishments, to do exchange
business on the various gold and silver Currencies, and to
do other kinds of business in connection with banks."
Last week's entertainment of the Commission included

their reception by the Mayor's Committee on the 1st inst.,
a luncheon by the America. Manufacturers' Export Asso-
ciation at the Biltmore on the afternoon of that day, a lun-
cheon by the members' council of the Merchants' Association
of New York at the Biltmore on thnd, and a reception and
luncheon by the New York Chamber of Commerce on the 3d.
At the luncheon of the Merchants' Association the speakers
included Willard Straight of J. P. Morgan & Co., Charles
M. Schwab, Chairman of the board of the Bethlehem Steel
Co.; William Fellowes Morgan, President of the Association;
William C. Breed, Chairman of the members' council, and
the Hon. Kai Fu Shah, Chinese Minister to the United
States. The latter, in addressing the gathering, said in part:

The Chinese people are a proud race. They have great reasons to be
proud of their early and enduring civilization, of their arts and inventions
that they freely gave to their then barbaric neighbors. But we are not too
proud to learn from a people whom we admire as much as we do the Ameri-
cans. We want to learn the secrets, the genius and the remarkable spirit
of your great industrial system, the scheme of your business enterprises.
That is why this body of representative Chinese have come to America.
We wish to have your assistance.
But the assistance should not all be on one side. At one time in your

national history you had the lion's share of the Chinese foreign trade. But
to-day the United States has only between 25 and 26 million dollars of ex-
port and import trade with China out of the total import and export trade
of China of some 700 million dollars annually. America should have
more of this. England, Germany and Japan have been able to get the
larger share by reason of their great investments in China, that opened up
to them avenues of trade. Business men of America, do you realize your
great opportunity in China? Your country stands in a peculiarly favored
position in regard to China. We have paid a great compliment to your
nation by copying your form of Government. We have shown you our
affection and esteem by sending thousands of our best young men and
Young women to your colleges and universities.
So let us get together in a spirit of mutual helpfulness and co-operation

to promote the common prosperity and peace of these two great republics.
Let us start on the fundamental and practical basis of economic relations
to understand each other and thus promote the common goal of humanity
to the end that there will be universal peace and brotherhood of this whole
world.

Mr. Straight, whose experiences in China made him ex-
ceptionally well qualified to address the delegation, speak-
ing on the future of the country, said:
As to the future of China I have no question. It was my privilege to live

there for a number of years. It was my privilege to have many friendships
with Chinese officials. I heartily endorse all that Mr. Schwab has said
about their direct way of doing business. Iiremember when looking over
the first loan contract I could not understand its simplicity; I had never
seen anything like it. I asked whether a lawyer had been employed.
They said, "Not at all; it was not necessary." All they did was to write
down the general principles, relying upon mutual good faith, mutual con-
sideration, to arrive at a satisfactory settlement of any difficulty.
The future of China, it seems to me, lies in the unification of the Chinese

people, the development of railways, the development of communications
of all sorts, the development of Chinese world commerce. With 400,000,-
000 industrious, sober, intelligent people, it is impossible for any of us to
believe that that future will not be a brilliant one. ,We only have to look back
in history and sec all the Chinese accomplishments in the past to know that
when the people 'find themselves', it will be impossible for any alien nation
ever to dominate China; and in that development, in which I myself sin-
cerely believe, I trust and I believe that you all feel as I do—that American
merchants and manufacturers and bankers may participate to the benefit
of China and to our own profit.

Mr. Schwab, who also spoke of business relations with tha
Chinese from personal experience, incidentally pointed out
the transportation needs for fostering commerce between
the two countries; he said:

It has been my pleasure in recent years to have made two trips to China,
and on the last one I spent one month there. During that trip I did con-
siderable business with these people,and the one note that I want to sound
with reference to this business between the two countries is the integrity
and the simplicity of manner in which it has been conducted; the inviola-
bility of their word. Their word and their obligation are above any possible
suspicion. You retire from their company with a feeling of assurance
that is unlike and unequaled in any other business transactions which we
have ever done. Their hospitality would indeed be a model for all nations.
The distinguished speaker before me spoke of the necessity of transpor-

tation. I want to say just one word on that subject. No nation in the
world manufactures as well as the United States. As far as I know no
nation in the world sells any better or as well as the United States. But
of what importance or good is it to manufacture well or to sell well if we
can't deliver the goods which we manufacture and sell? In the industry
with which I am identified—the manufacture of iron and steel—which has
now grown to tremendous proportions, I would remind you that one-third
of the entire cost of making iron and steel is in transportation. What is
true of iron and steel is generally true of all manufactured products, and
the ability of other nations to take advantage of that one-third of the cost
gives them precedence in the commerce of great nations like China.
I don't care what methods our Government and our people follow—

I don't care whether it should be sudsidies or what form it takes.— I do
know that the industries of the United States were primarily built up by
protection, and protection and encouragement and fostering a transpor-
tation in some manner is necessary to the United States' supremacy with
trade in our great sister republic.

Diverging from the general discussions, an explanation
of the symbolism of the flag of the Chinese Republic was
offered in the following by David Z. T. Yui. "The five
colors represent the five races of the Chinese people. The
red represents the Chinese, the yellow the Manchus, the
blue the Mongolians, the white the Mohammedans and the
black the Tibetans. The five colors of the Chinese National
flag also stand for the five cardinal virtues of the Chinese
people. The red stands for benevolence, the yellow for
righteousness, the blue politeness, the white for wisdom and
the dark faithfulness."

Before reaching New York the Commission visited Wash-
ington the latter part of May, being welcomed by President
Wilson and entertained by Secretary of Commerce Redfield.

HEARINGS OF THE FEDERAL TRADE COMMISSION.
The Federal Trade Commission concluded on the 4th inst.

a two-days' hearing at the Custom House on the question
of co-operation and combination among American business
men for the extension of foreign trade. Previous to opening
its New York hearings, the Commission held similar con-
ferences in Boston with representatives business men and
bankers of that city on the 1st and 2nd inst. The necessity
for a change in the existing anti-trust laws as a prerequisite
to the development of American foreign trade abroad was
impressed upon the Commission at the hearings, but, while
most of those expressing their opinions urged that combina-
tions for export purposes be made legal as the best way of
effecting such development, representatives of export
commission houses indicated their opposition to the creation
of joint selling agencies through combination, contending
that a greater expense would thereby be incurred in realizing
the same results now had through export firms. Joseph
E. Davies, Chairman of the Commission, presided at the
hearings; the other members, all of whom were present, are
Edward N. Hurley, Vice-Chairman; William J. Harris,
Will H. Parry and George Rublee. Chairman Davies, in
opening the hearings in New York, announced that the
Commission had undertaken to investigate conditions in
competitive nations seeking the same market, its course
being in accordance with Section 6, subdivision H of the
Act providing that the Commission shall have power "to
investigate, from time to time, trade conditions in and with
foreign countries, where associations, combinations, or
practices of manufacturers or traders, or other conditions
may affect the foreign trade of the United States, and to
report to Congress thereon with such recommendations as
it deems advisable." "The fact", said Chairman Davis,
"that the war has altered the trade courses of the world, and
has destroyed old markets and created new ones, makes it
singularly opportune for the Federal Trade Commission to
examine into these facts and conditions at the present time."
Henry P. Davison of J. P. Morgan & Co., in setting out his
views on the 3rd inst., as to what he considered the best
thing the Government can do to aid foreign trade, expressed
himself as follows :
The first essential is the development of better shipping facilities. After

that other matters, such as financial connections, credit arrangements,
the production of American goods, will follow as a consequence. I realize
the obstacles that must be met, but they will be minor affairs when we have
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an adequate merchant marine. This must be solved before we can expect
a large increase in the foreign trade of the United States.

If we wish to compete effectively some form of combined effort must
be developed. While the units of industry here are large, they are not•
large enought to meet the competition of foreign concerns. Corporations
should be allowed to combine purely for export purposes. They could
by this means share the overhead expenses and could save by sending
common representatives into the field. The organization expenses would
be less. In certain lines of industry the result would undoubtedly be
enormously profitable. Better prices could be obtained, and the draining
effect of local competition would be eliminated.
I can see nothing immoral in combining for foreign trade, however

harmful it may be for domestic purposes. The great difficulty now is
that the Sherman Law is indefinite and vague. Manufacturers are timid
In venturing into enterprises that may be declared against the law by
some future Attorney General. Financiers will not engage in combinations
of doubtful legality.

John D. Ryan, President of the Amalgamated Copper
Co., who appeared as one of a committee appointed by the
National Foreign Trade Council to take up with the Com-
mission the question of co-operation of American exporters
in extending foreign trade, urged upon the Commission,
according to the "Times", a recommendation to Congress
that action be taken to remove such disadvantages as may
now. be imposed by the Anti-Trust Laws, to the end that
American exporters, while selling the products of American
workmen and American enterprise abroad, may be free to
utilize all' the advantages of co-operative action in coping
with combinations of foreign rivals united to resist American
competition and combinations of foreign buyers equipped
to depress the prices of American goods. Mr. Ryan also
proposed that a law be enacted permitting export combina-
tions and giving the Federal Trade Commission power to
regulate them and to break up such as become dangerous.
He did not think that any concern should be cut out merely
because it happened to possess large capital. In presenting
statistics on the copper industry, Mr. Ryan said:
We produce 70% of the world's copper, and export 60% of what we

produce, consuming the rest at home. Germany, with an annual pro-
duction of but 25.000 tons of its own, takes a great part of our exports,
and re-exports half of it in manufactured form. Yet her exports of copper
manufactures are not in competition with us, for we have never figured
as an important manufacturer of copper goods in the world's markets.
In the ten years to 1913 three copper-producing concerns sold in all

5,560,000,000 pounds of copper for a total of $821,000,000, of which
2,680.000,000 pounds were sold to domestic consumers and 2,980.000,000
pounds were exported. The foreign buyers bought at an average of
14.38c. a pound, laid down in the foreign port, while the American con-
sumers paid an average of 15.21c., New York. Now this difference of
"X of lc. is just the cost of manufacturing copper, so that the European
buyer was able to produce his manufactured article at the price the Amercan
manufacturer paid for his crude metal

Roger W. Babson expressed himself in favor of combina-
tions for foreign trade, suggesting that corporations having
a capital and surplus of not more than $1,000,000 be per-
mitted to establish branches in foreign countries in the same
way that the Federal Reservp Act permits branches of banks
in foreign countries.

Harrison C. Lewis, General Manager of the National Paper
& Type Co., which has seven branches in Latin-American
countries; Joseph P. Grace of W. R. Grace & Co.; William
L. Saunders, Chairman of the Board of the Ingersoll-Rand
Tool Co.; W. S. Kies, Manager of the Foreign Trade Depart-
ment of the National City Bank; Charles M. Muchnic,
export manager of the American Locomotive Co., were some
of those who appeared at the concluding day's hearing.
Mr. Saunders advocated co-operation by manufacturers
and shippers in the United States, in their fight to secure
export trade, as desirable in the public interest. He said
that co-operation to the extent of fixing prices, selling through
a central agency, or otherwise acting in unison, is not in
restraint of trade, but that, on the contrary, it provides
means by which to increase trade.
Mr. Kies declared that the Sherman Act must be amended

to permit co-operation if the United States is to develop
a largo export business. "We have", he said, "so much
of the 'thou shalt not' in this country that we ought to have
something of the 'you may'."

At the Boston hearing, Everett C. Morse, President of the
Simplex Wire & Cable Co., and Chairman of the Foreign
Trade Committee of the Boston Chamber of Commerce,
said that his company has been getting foreign business
since the war started. He complained about the situation
with reference to the interpretation of the Anti-Trust Act.
While certain combinations seemed desirable to gain foreign
trade, the possibilities of the Sherman Law affecting them
might prove a serious handicap. While this law may be
interpreted one way this year, next year or four or five
years hence the change in public sentiment may make new
interpretations.
Benjamin Joy, Vice-President and Cashier of the National

Shawmut Bank, stated that lack of organization was the

greatest difficulty encountered by Americans in seeking
business in South America. European concerns have built
up their organizations by years of endeavor, thus seriously
handicapping Americans.
F. A. Goodhue, Vice-President of the First National Bank

of Boston, on Tuesday, pointed to Secretary Bryan's alleged
failure to protect American investments and United States
citizens as one of the handicaps to securing foreign trade.
Mr. Goodhue declared that this country must protect its
citizens in foreign lands and must shield their property
invested abroad if it expects them to add to the nation's
business by competing for outside trade. Foreign trade
must be looked upon in an entirely different light from
domestic trade so far as combinations are concerned, he
asserted: "America", he said, "is in its infancy so far as
foreign trade is concerned. Foreign trade is a difficult
and intricate problem. When we approach the subject we
must consider combinations as desirable. If American banks
are seriously going into South America they must combine.
It would require at least $1,000,000 capital to start a bank
in any one of the eighteen South American countries. I
found this out by careful inquiry in Washington last week.

CO-OPERATION AND THE LUMBER INDUSTRY.
A discussion as to "What Co-operative Associations Can

Do for the Lumber Industry" was entered into by G. X.
Wendling, President of the Weed Lumber Co. of San Fran-
cisco, at the annual convention of the National Association,
of Lumber Manufacturers, held on the grounds of the
Panama-Pacific International Exposition on May 12. Mr.
Wendling dealt briefly with early savage life and later
primitive co-operation to indicate the great service primitive
man has rendered in his struggle from his natural state to
the artificial condition of life in our advanced civilization
in which we find our greatest success, and therefore happi-
ness, resulting from our co-operative efforts; emphasized
in a degree of wonderful perfection, without which the
National Lumber Manufacturers' Association would not
have been brought into existence." Leading up to an appeal
for the railroads, "a plea for the strengthening of the weakest
link in the chain that spans the vast distance between us
and the consumers of our products," Mr. Wendling said:
In this general observation you should not lose sight of the fact that there

are other great elements, likewise co-operative, essential to your success,
such as the highly organized rail and water transportation companies,
perhaps the highest specialized co-operative units with which we come in
contact; these facilities are at your and our disposal on a rental basis, we
employing them only when we want them, by hiring the cars and locomo-
tives and other facilities to serve our needs and discharging them at will,
a condition not generally common in other tenure, and to my mind nothing
can be so bad for production and distribution in all of its branches as to
starve our railroads.
I say our railroads advisedly, because, like your and our industries, they

belong to the American people and that's us.
Good roadbeds, well kept up, ample rolling stock and motive power,

so that we may hire and discharge at will these servants, are to my mind,
more essential to our success, than ornamentally low or paper rates, with
a rotten roadbed, wheezy engines pulling ramshackle cars with leaky roofs
in which our products perish on the way to market, thus developing unjust
complaints about the quality of our magnificent products when they arrive
at destination in an unsatisfactory condition.
It may seem to you that I am making a strong talk for the railroads.

So I am, but I am making a strong talk for justice and consequently for
all industries and our enterprises, but principally a plea for the strengthen-
ing of the weakest link in the chain that spans the vast distance between
us and the consumers of our products, for thero is no one farther from mar-
ket than the fellow who has nothing to sell, and the fellow who has an
abundant harvest and no means of transportation is equally distant.
Thus we observe that the higher man soars in our modern civilization

the more need he has for intensified co-operation.
Some time since I made the comment to some friends, and I now make

the same comment hero, that the Inter-State Commerce Commission had
fixed by law the rates and fares effective on all inter-State business, and
that the State Railroad Commissions of the several States were fixing the
rates and fares on State business, and that the transportation company
found guilty of voluntary modification would be punished for violations.

This rigid enforcement of rates and fares is essential to the preservation
of income, as it must be apparent to all that, if every local agent along any
of our important railways were left free to meet the competition of all other
agents for similar service, it would take but short time to put the rail-
way company so managed in the receiver's hands.
This observation was mentioned as being just the opposite of our un-

happy situation in the lumber business throughout the nation, in that any
effort to maintain a uniform price was viewed as unwholesome to the
public good.
This unsteady condition, for both producer and consumer, is, I hope,

approaching solution in the creation of the Federal Trade Commission;
they, when fully organized, will necessarily promulgate rules and regula-
tions, perhaps somewhat along the line practiced by the Inter-State Com-
merce Commission, for their own procedure, and the general guidance of
the firms, persons and corporations engaged in all lines of trade.
These rules and regulations will naturally be effective to large and small

operators alike, whether a co-partnership on a large scale or whether it be
a corporation on a large or small scale (and, when all is said and done, a
corporation is only a co-partnership under corporate title as a matter of
legal procedure and commercial convenience). And it seems to me that the
various lumber operators who can best serve their trade through the medium
of co-operative effort, should prepare their propositions for presentation
to the Trade Commission and ask approval of a uniform scales schedule:
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effective for defined territory. I indulge in this observation because it is

foreshadowed at this time that one of the important missions of the Federal

Trade Commission will be the matter of compelling uniform cost statistics

by all corporations, and, if so, it is reasonable to assume that they should

approve sales prices as well as compel uniform statistics of costs possibly

somewhat similar to tariff schedules approved and filed by the railways

and subject to revision and change from time to time.

I present these observations on the theory that the lumbermen of the

nation, dealing in one of our great natural resources, are entitled to treat-

ment equally fair with the railways in the matter of forming themselves

Into price associations similar to the rate and traffic associations of our

railways, fully approved by the Inter-State Commerce Commission, where

questions vital to the revenues of the carriers are given serious considera-

tion, and their findings, when approved by the Commission having juris-

diction over them, make for stability in that the schedules as filed must

be observed under severe penalties.

To say that the creation of the Federal Trade Commission was wise, or

that it will work out for the good of the country, would be to toy with

prophecy, as we have no footsteps to either guide or warn us.

But we now come under this new order of procedure, established by

Federal law, and in so far as I am able to judge, the Federal authorities

through the forestry branch of the Department of theanterior,are seeking

ways and means to aid the lumber industry, it having been, I think, proven
to those having in hand the investigations into our industry throughout
the past ten or twelve years that the lumber business is not controlled by
a trust, but that general investigation has, however, shown that instead of
a trust existing the industry is hi a most wretched condition, induced in a
large measure by the destruction of the c-ooperative spirit among lumber-

men throughout the nation. The old and obsolete theory that compe-

tition is the life of trade, a theory that was figuratively correct in the ago of

Individual effort, is absolutely fallacious in the higher development of our

our race, when just the opposite is true. We now know that competition

is a destructive force in this modern age when business is done on the

largest scale the world has ever known and on the narrowest margin.

To my mind, therefore, our mission is clearly defined and our duty plain;

prepare to greet the Commission with perfect candor and a desire to help

and in turn we should receive their help and through this medium stabilize

the industry, serve the public at fair and approved prices throughout the

various districts of the country.
I am not unmindful of the tremendous energy necessary to accomplish

this work, but it is before us and it must be done to comply with the work

the Commission has assumed under the law creating that body, and as

we are all subject to that law, we shall naturally come in for our share

of the work, unless the Commission should not go so far as the establish-

ment of price currents for recognized staples.
Here the question presents itself: How under uniform prices will op-

erators subject to unfavorable conditions, by virtue of location, quality

of raw material, plant construction, size of operation, &C., fare in the field

of trade at uniform selling prices?

The answer is, of course, obvious, namely that the competition will then

be one of brains, energy and proper capitalization, and the fittest will

survive as noW. Thus true co-operation would regulate foolish competition.
Not until association work takes on tho substantial elements of com-

merce, such as correcting evils and fixing prices by law, will association

work be effective in a true sense.

CONSTITUTIONAL AMENDMENTS SOUGHT BY
LABOR.

A number of constitutional amendments in the interest
of labor, drafted by representatives of the New York Stata
Federation of Labor and twenty-five labor organizations not
directly affiliated with the Federation, were submitted by
Samuel Gompers, President of the American Federation of
Labor, to the Committee on Industrial Relations of the Con-
stitutional Convention at Albany on May 26. Quoting the
Clayton anti-trust law to the effect that "the labor of a
human being is not a commodity or article of commerce,"
Mr. Gompers declared that the phrase is "The Charter of
Freedom for Labor." He expressed himself as opposed to
all forms of compulsory arbitration. Citing the compulsory
arbitration laws of Australia, he argued that they resulted in
the slavery of the worker, since they forced him to work
whether he would or not. He asserted that he did not favor
violation of the law and the individual or group of individuals
who violated the laws jeopardized their own freedom, nor
did he advocate strikes; he had, he claimed, done as much or
more than any one in the country to avert such industrial dis-
turbances. But the right of a human being to work or to
quit work, he contended, was inalienable, otherwise he was
not a free worker but a slave. -The propositions for amend-
ments favored by the State Federation of Labor, were pre-
sented by Mr. Gompers as follows:

1. To provide that the writ of habeas corpus shall never be suspended
and that military tribunals shall not exercise civil or criminal jurisdiction
over citizens while the regularly constituted State courts are open to
administer justice.

2. Against the State constabulary and the employment of private armed
forces in labor disputes. That the Governor of the State be the commander-
in-chief of the army and naval forces thereof, and that as such commander,
he alone be empowered to call out any portion of the whole of said forces
or either of them in time of need.

3. Proposing an amendment to Article 1 (Section 19 and new section),
providing that nothing contained in the constitution shall be construed
to limit the power of the Legislature to enact laws for the protection of
the lives, health, safety, comfort or general welfare of employees.

4. For power to enable the State to insure workers against accident:
sickness, invalidity, old age and unemployment.

5. For the extension of popular rule and control of officials by the initia-
tive, referendum and recall.

6. To provide a State fund, to insure employers against a risk of work.,
men's compensation, to the exclusion of every other form of compensation
Insurance.

7. To amend procedure necessary to pass a bill (now found in Section 15.

Article 3), so as to take from the Governor the nullifying of that section

by the use of emergency messages.

8. That there shall be a Department of Labor and a Compensation

Commission (functions separated), provided for in the constitution.

9. Favor election of all judges. Election to take place at time no other

officer is elected. Ballots to contain no party emblem. Candidates to be

grouped under title of office.

10. Empowering the State and its several political divisions to undertake

such public works and engage in such industries as they deem necessary

to the public welfare for the purpose of relieving distress from unemploy-

ment or other extraordinary emergencies.

11. Abolish the power of the courts to nullify laws regularly passed by the
Legislature or the voters of the State by means of referendum on the
ground of alleged unconstitutionality.

12. Insure the right to trial by jury in all criminal or quasi-criminal
prosecutions where the offense charged is punishable by imprisonment, in-

cluding all cases of contempt of court.

13. Resolved, That this special convention of the New York State

Federation of Labor declares itself in the interest of the masses of the

citizenship of the State of Now York against the abandonment of the

annual sessions of the New York State Legislature.

14. Resolved, That the constitution contain a provision as follows: "That

the labor of a human being is not a commodity or article of commerce and

. the Legislature shall not enact a law and the courts shall not construe

a law contrary to this declaration."

15. Resolved, That any act which any person may legally and lawfully

do shall be held to be legal and lawful when done by two or more in concert.

16. Resolved, That the terms of the elective officers of the State of New

York shall not be extended.

17. That the terms of the State Senators shall be for a period of one year.

18. Resolved, That this conference of the Executive Council and Repre-

sentatives of Labor of the State of New York go on record in favor of the

constitutional amendment as adopted by the Legislature, to be voted upon

at the coming election for woman suffrage, and that all are urgently re-

quested to support the ratification thereof.

19. Resolved, That the delegates to constitutional conventions be elected

at a time when no other State officials are to be chosen and that no party

emblems be used at such elections.

20. Resolved, With a view of having the members of the Legislature in

a more independent position financially, this conference recommends to the

constitutional convention the wisdom of raising the salaries of the members

of the Legislature to an adequate amount.

21. Resolved, That inasmuch as the so-called "short ballot" is a proposi-

tion to vest greater powers in the hands of the chief executive of the nation,

States and municipalities, it is in violation of the fundamental principles of

justice, democracy and freedom. The proposition should, therefore, not

be endorsed but condemned and opposed, and it is hereby condemned'

The right of free speech and the abolition of capital punish-
ment are, furthermore said to have been included in Mr.
Gompers's proposals.

BOOK NOTICES.
LAW OF BANK CHECKS. By John Edson Brady of the

New York Bar. 475 Pages. Published by the Banking
Law Journal, 27 Thames Street, New York City.
Bound in buckram. Price, $4 00.

This is a book of exceptional interest to bankers and
attorneys representing banking institutions. It presents, in
their proper sequence, all of the rules of law applicable to the
issuance, transfer, collection and payment of. checks. Here-
tofore the law relating to bank checks has been found partly
in works on the law of banking and partly in treatises on
the law of negotiable instruments. The object of this
volume is to bring together the entire body of the law per-
tinent to bank check transactions. The following chapter
headings indicate the wide scope of the book: 1. General
Principles; II. Negotiability and Form; III. Delivery; IV.
Consideration; V. Transfer; VI. Holders in Due Course;
VII. Presentment for Payment; VIII. Notice of Dishonor;
IX. Protest; X. Altered Checks; XI. Forged Checks; XII.
Payment of Checks; XIII. Stopping Payment; XIV.Over-
drafts; XV. Collection of Checks; XVI. Clearing Houses;
XVII. Certified Checks.
The style in which the book is written will appeal to the

reader, for it sets forth the rules of law clearly, gives the
reasons for their existence and explains their operation by
reference to the facts of cases in which they have been
applied.
In the footnotes, which contain much useful information,

are cited some two thousand bank check decisions by the
various State and Federal courts.
The Uniform Negotiable Instruments Act, most of the pro-

visions of which are applicable to bank checks, and which
has been adopted in forty-three of the States and in the
District of Columbia and Hawaii, is given in full in an appen-
dix. While this statute was intended to render uniform
throughout the United States the law relative to commercial
paper, it has fallen a little short of accomplishing its object
because of the fact that many of the States made radical
changes in its provisions before permitting it to become a
law. The alterations thus made are given immediately after
the sections to which they apply, making it possible to ascer-
tain the statutory law relative to negotiable instruments in
each jurisdiction in which the Act has been adopted.
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BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of bank stocks this week aggregate only

9 shares, of which 5 shares were sold at the Stock Exchange
and 4 shares at auction. No trust company stocks were sold.
Shares. BANK—New York.
*5 Commerce. Nat. Bank of 

BANK—Brooklyn.
4 Homestead Bank 

Low. High. Close. Last previous sale.
165 165 165 June 1915— 165

75 75 75  

*Sold at the Stock Exchange.

A tentative program for the entertainment of those who
may attend the coming convention of the American Bankers'
Association in Seattle has been worked out by the General
Entertainment Committee; while subject to modification,its
general outline is sufficiently fixed to admit of a brief
description which the Committee furnishes.
Monday morning, September 6, formally beginning the

Convention period, the local program will start at 10 o'clock
in the form of automobile rides for the guests in and about
the city. • At 2:30 p. m. of the same day tea will be served
to the visiting ladies at one of the prominent city clubs.
The official program for Monday will be, generally speaking,
committee meetings and meeting of the Executive Council,
particulars of which will be later arranged by Colonel Fred.
E. Farnsworth, General Secretary. Golf privileges at all
the country clubs will be extended to the guests for the
entire week.
For Tuesday morning a yacht trip on Puget Sound has

been arranged under the auspices of the Seattle Yacht Club.
All the near-by points of interest on the shores of the Sound
will be visited. This trip will include a visit to the Schwager
& Nettleton Lumber Mills, which are typical of one of
Seattle's largest industries. At 8:30 p. m. a musicale will
be given in the Auditorium. The official program for this
date will be committee meetings, which will later be par-
ticularized by General Secretary Farnsworth.
On Wednesday, in the forenoon, the General Convention

will be opened in the Moore Theatre. The occasion will be
graced by the presence of the Governor of the State, Ernest
Lister and by the Mayor of Seattle, Hiram C. Gill, both of
whom will deliver short addresses. The formal address of
welcome will be delivered by M. F. Backus, President of
the Seattle Clearing House Association and of the National
Bank of Commerce. Response by William A. Law, Presi-
dent of the Association. During the forenoon an auto-
mobile trip will be given the ladies to one of the country
clubs. At 9 p. m. a grand ball and reception will be given
at the armory.
Thursday, the second day's session of the General Con-

vention will take place. At 7.30 p. m. the Executive
Council will hold a meeting in the Moore Theatre. In the
interim the local program will be carried out in the form
of automobile rides for the guests, repeating Monday's
schedule to include the guests who, because of non-arrival,
could not take it on that day. A golf tournament will be
arranged for this date for the men at one of the country clubs.

Friday, the last day of the Convention, there will be no
Convention proceedings, but the day will be given up to a
great outdoors entertainment, • in which respect Seattle
stands unique. Plans have been formulated to entertain
the visitors for the major part of the day on a Sound trip.
The steamers "Tacoma" and "Indianapolis", with a com-
bined capacity of about 2,500 passengers, have been engaged
for this purpose. They will proceed first to Bremerton,
United States naval station, before which they will pause
without disembarking to allow the visitors to view the dry-
docks and the units of the navy which may be stationed
there at that time; they will continue to Tacoma, Seattle's
sister city of the Sound, where the boats are expected to
arrive in the neighborhood of noon. A reception by
the Associated Banks of Tacoma, who are preparing a
program of entertainment for the visitors, will be one of the
features of the trip.

The Second annual convention of the New England
Bankers' Association will be held at New London, Conn.,
next week—the 18th and 19th inst. On the evening of the
18th a banquet will be served to the delegates and their
guests in the Griswold, at which Marcus H. Holcomb,
Governor of Connecticut; Nathan D. Prince, President of
the Connecticut Bankers' Association; William A. Law,
President of the American Bankers' Association and ex-
President William H. Taft, will speak. A joint session of
the New England Bankers will be held on the following
day, at which Alfred L. Aiken, Governor of the Federal

Reserve Bank of Boston, will preside. Charles S. Hamlin,
Governor of the Federal Reserve Board, and W. P. G.
Harding, a member of the Board, will deliver addresses.
After the adjournment the delegates and guests will make
a trip to Fisher's Island, where the workings of the dis-
appearing guns and batteries at Fort Wright will be demon-
strated. On Saturday evening a dance will be given at the
Griswold.

John B. B. Evans of Pottstown, Pa., has been installed as
Assistant Treasurer of the United States at Philadelphia,
succeeding W. Howard Gibson, whose term expired on April 1.
Mr. Evans took the oath of office on the 7th inst. and as-
sumed charge of the Philadelphia Sub-Treasury. He was
appointed to his new post on May 25.

Robert G. Hilton has been appointed by President Wilson
as Sub-Treasurer at Baltimore to succeed Clarence G.
Pusey, of Havre de Grace. Mr. Hilton is President of the
Farmers' Banking & Trust Co. of Rockville, Md.

The Merchants Exchange National Bank, the saventh
oldest bank in the New York Clearing House, has issued a
call for a meeting of its shareholders to be held July 12, for
the purpose of taking action on the question of changing its
name to the Atlantic National Bank of the City of New
York. The Merchants Exchange National Bank was or-
ganized in 1829, and has, for the past thirty years, under
the Presidency of P. C. Lounsbury, occupied an important
position among the commercial banks of the City of New
York. The bank will continue under its present national
charter, and will retain its Clearing-House position and
number; the change is merely in its corporate name and is
made to avoid confusion caused by the similarity of its title
to that of other institutions doing business in the City of
New York.

William Sloane has been chosen a trustee of the United
States Trust Co. of New York, succeeding the late William
D. Sloane, who died March 19 at Aiken, S. C.

Robert H. Cox, heretofore manager of the bond depart-
ment of the Guaranty Trust Co. of this city, has been chosen
Assistant Secretary and will act as assistant to President
Charles H. Sabin. N. Dean Jay, Vice-President of the
First National Bank of Milwaukee, will succeed Mr. Cox
as head of the bond department. It is expected that Mr.
Jay will assume his new duties about July 1. He was elected
Vice-President of the First National of Milwaukee in June
1914 and prior to that time had been manager of the bond
department, which post he continued to fill following his
promotion.

The Bryant Park Bank, which has been located at 122
West 42d St. since its organization in 1907, plans to occupy
new quarters in the fall. It has leased offices in the Candler
Building at 220 West 42d St., which will be remodeled to
afford a suitable home for the institution.

The United United States Mortgage & Trust Co. of this city has
secured additional space at 59 Cedar St., adjoining the com-
pany's main office at 55 Cedar St. The trust, foreign ex-
change and municipal bond departments are now located
in the new quarters.

A quarterly dividend of 2% has been declared on the stock
of the Coal & Iron National Bank of this city, payable
July 1 to holders of record June 9. This raises the annual
rate to 8%, as against 6% paid yearly since 1909.

George T. Wilson, Second Vice-President of the Equitable
Life Assurance Society of this city, celebrated on the 7th
inst. his fortieth anniversary as an employee of the Society.
Mr. Wilson, who rose to his present position from that of an
office boy, was entertained at a dinner at the Union League
Club, given in his honor by the principal managers and
agents of the organization.

The depositors of the private bank formerly conducted
by A. L. Kass at 100 Essex Street, which was taken over
by the Banking Department on November 30 last, approved
on the 4th inst. the composition plan offered by Kass. It calls
for the payment of a dividend of 15% (already distributed
in the liquidationlproceedings conducted by Superintendent
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Richards), another 10% within 60 days, 20% additional in

the first year and the balance of 55% within the next two

two years. Kass also conducted branch banks at 1643

Madison Avenue, Manhattan, and 87 Graham Avenue,

Brooklyn.

A movement is under way looking to the organization of

the Morris Plan Co. of Rhode Island to operate the Morris

Plan of industrial loans and investments in Providence and

throughout the State. The capital stock of the proposed

company will be $250,000, the par value of each share being

$100. A considerable amount of the stock is said to have

already been subscribed at $110 per share and subscriptions

for the balance will be received at that price, payable as

follows: 20% upon organization and not more than 20% in
any one succeeding month. Theodore Francis Green is
Chairman of the Committee on Organization.

The stockholders of the Winthrop National Bank of Bos-
ton at a special meeting on the 7th inst. formally ratified the
consolidation of the institution with the Merchants' National
Bank, which took place on May 4. A 100% dividend in

liquidation will be paid on the 15th inst. to the Winthrop

shareholders. Details of the merger were given in our issue

of May 8.

The Park Trust Co. of Worcester, Mass., has been

granted a certificate of incorporation by the Board of In-

corporators of Banks. This action by the Board ends a

controversy which resulted from an application to organize

the City Trust Co. of Worcester; the Board decided that

the field was not big enough for two companies, and efforts

were made by it to bring about a consolidation of the two
companies; with the failure of this movement the applica-

tion of the City Trust was dismissed. The Park Trust,
which will have a capital of $300,000 and surplus of $100,000,
will have quarters in the Park Building on Main Street.

At a meeting of the directors of the Philadelphia National
Bank on the 9th inst. Horace Fortescue, Cashier, was elected
to the office of Vice-President. He will perform the duties

of Cashier in conjunction with those of Vice-President.
Frank P. Stephens, Auditor, and 0. Howard Wolfe were
at the same time appointed Assistant Cashiers. Mr. Wolfe

received his banking training in the Philadelphia National

Bank, with which he was formerly identified, but for the
past four years has been Secretary of the Clearing-House
Section of the American Bankers' Association. J. Bertram
Ruth has been made Auditor of the bank. These changes
occur as a result of the death of Vice-President Harry J.
Keser, who was lost in the Lusitania disaster.

Frank C. Eves, heretofore Assistant Treasurer of the West
Philadelphia Title & Trust Co. of Philadelphia, Pa., has
been chosen Secretary and Treasurer of the Colonial Trust
Co. of Philadelphia. Mr. Eves was head of the Philadelphia
Chapter of the American Institute of Banking during the
past year.

Henry Clark, President of the National Howard Bank of
Baltimore until its absorption last January by the National
Exchange Bank, died on the 2nd inst. Prior to his connec-
tion with the National Howard Bank, Mr. Clark was Vice-
President of the Drovers' & Mechanics' National Bank.
He was a director in the American Bonding Co. and when
that company was taken over by the Fidelity & Deposit Co.
of Maryland in 1913, he was chosen a member of the Execu-
tive Committee of the latter institution. He was also a
director in the Metropolitan Savings Bank.

The Wayne County Homo Savings Bank of Detroit, Mich.,
and Stephen Y. Seyburn, one of its directors, have pur-
chased the property on the northwest corner of Woodward
Avenue and West Grand Boulevard, comprising a frontage
of 300 feet on Woodward Avenue and 200 feet on the boule-
vard. The property was bought from the Joy Realty Co.,
which refused to sell the land except as a whole. It is,
apparently, the intention of the bank to occupy only a por-
tion of the site, as President Julius H. Haass of the savings
institution is quoted as saying:
The bank will have only part of the property. We probably will have

100 feet of frontage on Woodward, adjoining the boulevard, the 200 feet
of Woodward Avenue frontage on the north remaining in possession of
Mr. Seyburn. We may not use more than 50 feet of frontage for our build-
ing and perhaps will sell what we do not require.

No information has been given out as to the price paid,

but, according to the Detroit "Free Press," real estate men

estimate the value of the entire piece at about $200,000.

President Haass'also states that a one-story building exclu-

sively for banking use will probably be erected on the site.

According to the county tax records, J. Ogden Armour is

the largest holder of stock in any one Chicago bank. Mr.
Armour holds 9,460 shares in the Continental & Commercial
National Bank. The second largest holder is N. W. Harris,

who owns 7,446 shares in the Harris Trust & Savings Bank.

Frederick H. Rawson is third, with 6,821 shares in the

Union Trust Co. This year's list of Chicago bank stock-

holders shows very few changes as compared with a year

ago. Other large shareholders are the William H. Mitchell

Estate, 6,750 shares in the Illinois Trust & Savings Bank;

John C. Black, 4,007 shares in the Continental & Commercial

National; E. H. Gary, 4,035 shares in the same institution;

President George M. Reynolds of the Continental & Commer-

cial National, and W. F. Hayes, 3,080 and 3,066, respec-

tively, in that bank.

The State Bank of Chicago has declared a quarterly divi-

dend of 4%, payable July 1. This is an increase of 1% and

places the stock on a 16% per annum basis, as against 12%

paid previously. The directors at the same time voted to

transfer $1,000,000 from undivided profits to surplus ac-
count, making the latter now $3,000,000.

The Harris Trust & Savings Bank of Chicago has declared
a quarterly dividend of 3% and an extra dividend of 5%, both
payable July 1 to holders of record June 16. The extra pay-

ment at this time last year was only 3%.

The Drovers' Trust & Savings Bank of Chicago, by declar-

ing a quarterly dividend of 3%; payable July 1, has increased

the annual rate from 10% to 12%.
---,—

The Stock Yards Savings Bank of Chicago has declared

the regular quarterly dividend of 4% and an extra dividend of
2%, both payable June 30.

A permit to organize the Millikin Trust Co. at Decatur,

Ill., with a capital stock of $100,000 has been issued to

0. B. Gorin, Joseph M. Brownback and Smith E. Walker

by the State Auditor. Mr. Gorin is President, Mr. Brown-

back, VicoPesident  and Mr. Walker, Cashier of the

Millikin National Bank of Decatur.

The Metropolitan National Bank of Minneapolis is to

have a new home at the corner of Sixth Street and Second

Avenue South. Directors of the institution, with other

capitalists, have secured a 99-year lease on the property at

the southwest corner of these two streets and will erect

thereon a building for the bank. The property occupies

153 feet on Second Avenue and 99 feet on Sixth Street.

'The bank will locate on the ground floor of the new building,

the foundation of which will be strong enough to carry 10

floors although that number may not be erected at first.

According to President V. H. Van Slyke of the Metropolitan

National the bank expects to be in its new building by July

1916.

The Twenty-sixth Street State Bank, a newly organized

institution in Minneapolis, opened for business on the 1st

inst., with a capital of $25,000 and surplus of $5,000. Its

by-laws provide that the capital may be increased from time

to time by a majority vote of its stockholders to a sum not

exceeding $100,000. The new institution is located at

Nicollet Avenue and 26th Street. Thomas K. Kelly is

President, H. C. Kemp, Cashier and R. B. Price, Assistant

Cashier.

The Scandinavian-Ainerican National Bank of Minneapolis

is now located in its new home in the Security Bank Building,

which had been occupied by the Security National Bank

prior to its recent consolidation with the First National Bank.

As previously stated by us, the Scandinavian-American

National has taken the unexpired lease of the Security

National, which has eleven years to run. The cash and

assets of the Scandinavian-American bank were moved into

the new quarters during the Memorial Day recess and the

bank opened there for business on the 1st inst. Incidental

to its removal the Scandinavian-American National openep

a new department, which is to be known as the ladies' in-

formation, savings and general deposit department.
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The Savings Bank of Minneapolis and the Northern
Investors' Co. have moved into the quarters vacated by
the Scandinavian-American National Bank and opened for
business there on the 1st inst. The Savings Bank occupies
one side of the large banking room and the Northern In-
vestors' Co. the other. The plan for the reorganization of
the Savings Bank of Minneapolis, under the State banking
laws to conduct a commercial business with a savings depart-
ment is nearing completion. The reorganized institution
will have a capital of $100,000 and surplus of $20,000. Pend-
ing the completion of these arrangements the Savings Bank
of Minneapolis will continue to operate under its present
name.

The stockholders of the Capital Trust Co. of St. Paul,
Minn., have voted to change the name of the institution
to the Capital Trust & Savings Bank. This change was
made to take advantage of the law passed at the recent
session of the Legislature permitting trust companies to use
the words "savings bank" in .their titles. The Capital
Trust & Savings Bank, which is closely allied with the
Capital National Bank, and occupies quarters in the Capital
Bank Building, has a capital of $250,000, surplus and profits
of about $250,000, and deposits of over $2,000,000. The
institution has decided to pay 4% interest on savings
accounts. The officers of the institution are J. W. Wheeler,
President; John R. Mitchell, Vice-President; Charles D.
Matteson, Vice-President and Treasurer; Fred. P. Fellows,
Secretary and John B. Sanborn, Trust Officer.

Steps have been taken in Duluth, Minn., looking toward
the formation of a new State bank to be known as the Mer-
cantile Bank. It is reported that the institution will have
a capital of $300,000 and surplus of $90,000 and that F. S.
Graham will be President and H. C. Niblock, Cashier.
Mr. Graham is President of the Merchants' National Bank
of Mandan, North Dakota. The proposed institution is
expected to open August 1.

A new banking institution has been organized in Des
Moines, Iowa, to be known as the Iowa Trust & Mortgage
Co., the articles of incorporation were filed on May 22.
The company has an authorized capital of $100,000, of
which $50,000 is paid up. George G. Hunter is President
and will be assisted in the management of the institution
by H. R. Howell, Vice-President and E. B. Hunter, Secre-
tary.

The stockholders of the Stock Yards State Bank of Okla-
homa City have voted to increase the capital stock from
$25,000 to $40,000 and to change the name of the institution
to the Southwest Reserve Bank of Oklahoma City. George
L. Browning continues as President of the bank and is
assisted in its management by Ed. Kirkpatrick, Cashier,
and H. C. McClure, Assistant Cashier.

A new bank is to be formed in Seattle, Wash., to be known
as the Guardian Trust & Savings Bank. The proposed
bank, which will have a paid-in capital of $100,000, is to
take over the investment banking business of Joseph E.
Thomas & Co., Inc. The officers will be Joseph E. Thomas,
President; Lucius E. Marple, Vice-President; Thomas H.
Kolderup, Vice-President and Cashier; M. J. Casey, Assist-
ant Cashier; II. T. Snyder, Trust Officer; B. B. Ehrlichman,
Manager Bond Department and H. R. Audley, Manager
mortgage loan, rental and insurance department. The
location of the new bank will be at 105 Cherry Street and
July 1 is the date set for its opening.

The five members of the committee, which is to administee
the funds of the newly-established Spokane Foundation,
have been selected. The Union Trust & Savings Bank of
Spokane, which is trustee of the fund, appointed as its two
members on the committee, John A. Finch, President of the
Finch Investment Co., and a director in the savings bank
and James C. Cunningham, Vice-President of the institution.
The other members of the committee are Edward O'Shea,
President of the Citizens' Savings & Loan Society, who was
appointed by Federal Judge F. H. Rudkin; Mrs. May Ark-
wright Hutton, appointed by Judge Bruce Blake of the
Superior Court; and W. S. Gilbert of the legal firm of
Hamblen & Gilbert, appointed by Mayor C. M. Fassett,
As previously mentioned in these columns, this foundation
was created by the Union Trust & Savings Bank to provide
a permanent agency for bequests or donations intended for
civic improvement, educational aid or charitable work.

The Yokohama Specie Bank of Yokohama, Japan, may
open a branch at Sydney, Australia. A representative of the
bank is on the ground now investigating the possibilities.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
May 27 1915:

GOLD.
This week there is again a balance of gold movements in favor of the Bank

of England. The following amounts were received by the Bank:
May 20-626,000 in bar gold.

26- 913,000 in bar gold.
Withdrawals were made as under:
May 20-S504,000 in foreign gold coin.

20- 56,000 in sovereigns set aside on account of Argentina.
22- 37,000 in sovereigns set aside on account of Argentina.
26- 125,000 in sovereigns set aside on miscellaneous account.

During the week the net increase was £817,000. The output of Rhodesia
for April 1915 was /315.541, as compared with £299,686 for March 1915
and £295,907 for April 1914. It is stated that Yens 15,000,000 in gold
have been shipped from Japan since the beginning of the year. The bulk of
this has gone to the United States of America.

SILVER.
The market has been quiet and dull; buyers have not shown much in-

clination to come forward. Enquiry from the Indian Bazaars is but slight
It would appear as if "bull" operators had laid up as much as they are dis-
posed to hold at present. Their holdings have not been built up from pur-
chases in this market alone; fairly substantial supplies have been drawn from
China and elsewhere. America has placed a fair amount on the market
daily at current rates, but there is no pressure to sell from that quarter.
The price remained at 23 9-16d. on the 21st and 22d insts., rose to 23'/,d.
on the 25th-the next working day-and then cased off 1-16d. each day
to 23%d. to-day. An Indian currency return for May 22 gave details as
follows, in lacs of rupees:

Notes in circulation 60,94
Reserve in silver coin 31.55
Gold coin and bullion  7,74
Gold in England  7,65

The stock in Bombay consists of 7,100 bars, as compared with 5,200 last
week. A shipment of 200,000 ozs, has been made from San Francisco to
Hongkong. Quotations for bar silver per ounce standard:

Bgnk rate  5%
Bar gold per oz. standard_ _ _775. 9d.French gold coin per oz._ _Nominal
U. S. A. gold coin, per oz.._ _Nominal

May 21..23 9-16 cash
22..23 9-16 "
2523'/,
26-23 9-16 "
27-2334 "

No
quotation
fixed for
forward
delivery.

Av. of above 23.562 cash
The quotation to-day for cash delivery in 1-16d. below that fixed a week

ago.

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.-

The United States Steel Corpo ation. on Thursday, June 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the

iclose of May. From this statement t appears that the
aggregate of unfilled orders on May 31 was 4,264,598 tons,
recording an increase of 102,354 tons from last month, when
the amount of outstanding orders was 4,162,244 tons. In
the following wo give the comparisons with previous months:

Tons.'

Apr. 30 1915-4,162,244 Aug. 31 1913...5,223,468 1)ec. 31 1911-5,084,761

Tons.
May 31 1915...4,261,598 Sept. SO 1913_5,003,785 Jan. 31 1912_5,37j:723i

Mar. 31 1915_4,255,749 July 31 1913_5,399,356 Nov. 30 1911...4,141,955
Feb. 28 1915_4,345,471 June 30 1913_5,807,317 Oct. 31 1911.-3,04,328
Jan. 31 1915...4,248,571 May 31 1913...6,324,322 Sept. 30 1911_3,611,317Dec. 31 1914 -?,836,613 Apr. 30 1913_6,978,762.Aug. 31 1911_3,695,985

Oct. 31 1914...3,461,097 
Jan. 31 

3231 1311332
Nov. 30 1914_3,324,592 Mar. 31 1913_7,468,956 July 31 1911-3,584,085

:77,121:37a Jivulanye 3301 Igilt2:33„316131:01,,578

Dec. 31 1912_1,932,164 April 30 1911_3,213,704
Nov. 30 1912_7,852,383,Mar. 31 1911_3,447,301
Oct. 31 1912_7,594,38pFeb. 28 1911-3,400,543
Sept. 30 1912_6,551,E071Jan. 31 1911-3,110,919Aug. 31 1912-6,163,375 'Dec. 31 1t10_2,674,750
July 31 1912___5,957,079,Nov. 30 1910_2,760,413
June 30 1912_5,807,346 Oct. 31 19102,871,049
may 31 1912_5,750,983 Sept. 30 1910_3,158,106
Apr. 30 1912_5,664,885 Aug. 31 1910_3,537,128
Mar. 31 1912_5,304,841July 31 1910...3,970,931

Sept. 30 1914-3,787,667
Aug. 31 1914_4,213,331
July a 1914_4,158,589
June 30 1914_4,032,857
May 31 1914-3,998,160
Apr. 30 1P14_4,277,068
Mar. 31 1C11_4,654,325
Feb. 28 1914...5,026,440
Jan. 31 1014_4,613,630
Dec. 31 1113_4,282,108
Nov. 30 1913-4,496,317
Oct. 31 1913-4.513,167 Feb. 29 1912-5,454,200.

The figures prior to July 31 1910 were issued quarterly
only. These, extending back to 1901, were given -in the
"Chronicle" of March 13 1915, page 876.

ANTHRACITE COAL PRODUCTION .-Anthracite coal
shipments to tidewater during May 1915 aggregated 5,797,-
961 tons, against 6,281,553 tons for the corresponding month
last year, a decrease of 483,592 tons. In the following we
compare the shipments by the various carriers for the months
of May 1915 and. 1914 and for the five months ending May 31
this year and last:

ay_ Jun. 1 to May 31-
Road- 1915. •i• 1914. 1915. 1914.

Philadelphia & Reading ........ tons. 962,986,41,202,679 4,560,860 5,086,832
Lehigh Valley 1,273,106S,249,218 5,311,595 4,829,093
Central Railroad of New Jersey 749,82LIC 782,880 3,189,722 3,549,573
Delaware Lackawanna & Western 851,545 • 901,596 3,680,209 3,656,638
Delaware & Hudson 677,108 663,648 3,1Q5,898 2,754,627
Pennsylvania 508,272 579,869 2,523,264 2,746,436
Erie 

,
610,305 702,892 3,053,993 3,251,852

Ontario & Western 161,819 198,762 853,661 940,552

Total 5,797,961 6,281,553 26,270.202 26,815.603

gommerdai antiMisceilan.e.onsBents
INOVVIA•Awnotrww, •••••••ftwo...nnew•nne,,.

STOCK OF MONEY IN THE COUNTRY.-The follow-
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
circulation on the dates given:
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-Stock of Moneyfune 1 15- --Money in Circulation-
In U. S. afield in Treas. June 11915. June 11914.

$ s $ s
Gold coin and bullion 1,914,785,996 209,994,409 591,567,104 615,431,580
Gold certificates_b    26,541,850 1,027,494,019 1,105,753,619
Standard silver dollars.... 568,272,478 5,935,352 64,890,126 70,680,082
Silver certIficates_b    12,652,252 482,524,748
Subsidiary silver  185,293,874 26,522,495
Treasury notes of 1890_5_ 10,856
United States notes  346,681,016 14,442,525
Federal Reserve notes  67,755,500 2,365,800
Federal Reserve bank notes  
National bank notes  840,287,948 38,034,479 802,253,469 719,734,605

158,771,379
2,250,144

332,238,491
65,389,700

466,402,217
159,629,313

2,450,805
339,992,091

Total 3,923,076,812 336,500,018 3,527,388,180 3,480,074,312
Population of continental United States estimated at 100,583,003. Circulation

per capita, 535 07.
a This statement of money held in the Treasury as assets of the Government does

not include deposits of public money In national bank depositaries to the credit of
the Treasurer of the United States, amounting to 547,459,892 11.
S For redemption of outstanding certificates and treasury notes of 1890 an exact

equivalent in amount of the appropriate kinds of money is held in the Treasury,
and is not included in the account of money held as assets of the Government.

Note.-On June 1 1015 Federal Reserve banks and Federal Reserve asente held
against Federal Reserve notes 55.007,814 gold coin and bullion and 554,180,800
gold certificates-a total of $59,188,614, against $46,176,834 on May 1.

GOVERNMENT REVENUES AND EXPENDITURES.
-Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details
of Government receipts and disbursements for May 1915 and
1914 and for the eleven months of the fiscal years 1914-15
and 1913-14.

Receipts- May 1915. May 1914.
Revenues:
Customs  16,984,826 82 20,800,573 25
Internal revenue-

Ordinary 27,816,345 32 23,972,734 95
Corporation & in-
come tax  3,344,130 73 3,955,781 70

Miscellaneous  6,093,598 57 6,660,117 87

Total  54,238,901 44 55,389,211 77
Postal savings 

Grand total of reccipts_54,238,901 44 55,389,211 77

Disbursements-
Ordinary:

Legislative estab't__ 926,864 94 .1,170,633 70
Executive office__ 145,044 87 48,336 07
State department_ 356,878 21 873,557 61
Treasury Dep't-

Excl. public bidgs_ 4,446,006 78 3,398,212 53
Public buildings__ 1,567,473 85 1,530,617 47

War Department-
Military  8,267,672 14 8,883,979 22
Civilian   184,870 31 179,515 14
Rivers and harbors 3,807,273 18 4,511,931 60

Dep't of Justice.... 702,284 34 917,632 37
Post Office Dep't-

Excl. postal service 151,997 83 164,752 81
Postal deficiencies.  

Navy Department-
Naval 12,284,472 96 12,020,132 42
Civilian   60,052 32 69,793 30

Interior Departm't 
Excl. pensions and

Indians   2,094,519 83 1,798,320 36
Pensions  14,698,996 00 15,925,318 94
Indians   1,125,106 03 1,481,306 31

Dep't of Agriculture. 2,031,617 31 1,416,256 49
Dep't of Commerce_ 889,950 36 738,891 75
Dep't of Labor  300,062 81 306,851 03
Independent offices
and commissions.. 528,654 74 343,150 00

District of Columbia 921,756 77 719,857 76
Int.on the public debt 1,983,285 11 1,986,919 06

Total pay warrants
drawn 57,484,440 69

Public debt:
Bonds, notes and cer-

tificates retired__ 460 00
Panama Canal:
Pay warrants issued_ 2,132,509 81

Total public debt&
Panama Canal
dlsbursements_ 2,132,969 81

Gr'd total of disburs'ts.60,058,378 71

Net excess of all dis-
bursements  5,810,477 27

11 Mos. 14-15. hubs. 13-14,

191,270,363 41 268,575,080 05

298,528,142 18 280,620,824 00

16,601,023 26 10,557,221 31
63,650,466 49 50,209,808 26

570,115,99534 609,962,93362
933,54000 2,246,70000

571,049,535 34 612,209,633 62

12,704,050 22
2,988,250 60
4,607,340 33

47,804,136 10
18,440,255 31

120,733,633 35
2 033,331 86

41,946,708 63
10,152,981 61

1,746,257 07
3,336,592 60

12,482,649 83
613,357 53

4.844,633 93

40,088,708
14,189,861

Shares. Stocks. Percent.
4 Homestead Bank of Bklyn____ 75
10 The M. Dewing Co., pref_ _$25 lot
100 American Surety Co 125
125 Stamford Mfg. Co., $25 ea_55 per sh.

Shares. Stocks. Per een
1 N.Y. Prod. Exch. membersh _$360

Bonds. Percent.
$10,000 Springfield (L I.) Ceme-

tery ctfs. of indebtedness $500 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks.
10 Pacific Mills 

$ per sh. Shares. Stocks. $ per sh.

corn 
121% 12 Cambridge Gas Light 258%

35 Merrimack Mfg., co 23% 1 Boston Athenaeum, 3300 par 331
2 Boston Belting
5 Itoosac Cotton Mills, pref 

110% 15 Cambridge Elec. Light 302
903 27 Merrimack Chemical. 550 each_1043-

30 Contoocook Mills, pref 50 53 2 Edison Elec. Ill. of Brockton__ _1729
10 Bigelow Hart. Carpet, pref._ _103% 50 Quincy M. K. T. Coal S. &
86 Saco Lowell Shops, pref  993.4 Warehouse rights 14 l4

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. 

$ per 

sh.
5 National Shawmut Bank 198 750 Colonial Paper Co. corn and
12 Naumkeag Steam Cotton 105 $75,000 Colonial Paper Co. 1st $100 lot

6s, 1917, Interim certf 

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
23 Amer. Metal Stamping 82 lot
2 First Nat. Bk., Sunbury, $50 1253.1

110 Berwick Gas, $50 each  1
50 Penn Forest Coal $70 lot
28 Frank. Tacony & II St. Ry.,

$50 each  6
9 Tuckerton RR., Pf., $50 each.. 23.4
9 Tuckerton RR., corn.. $50 ea.. .623
11 Fire Assn. of Phil., $50 each_ _325
85 Industrial Tr. T. & S., 550 ea_172
15 Central Tr. & Say., $50 each 60
147 Northwestern Trust_ _ _ _190%-202
15 Northwestern Nat. Bank 390
15 Ninth National Bank 3253.(
2 Corn Exchange Nat. Bank__ _ _300
16 Phila. Bourse. corn., $50 each.. 5
10 Phila. Trust Co 725
30 German Theatre Realty  35%
11 Phila. Life Ins., $10 each  1034
13 Phila. Bourse, pf $25 ea_1834 20
5 First National Bank 196
12 Commnrcial Trust 380
22 Commonwealth T. I. & T__ _ _ 230
8 Fairmount Savings Trust_..100
6 Pennsy. Co.for Insurances, &c.620
6 People's Trust. $50 each  40

Shares. Stocks. $ per sh.
8 Tloga Trust, $50 each.. _ _5234 53
1 Pennsylvania Fire Insurance_395

100 Phila. & West. Sty., pf $50 ea. 183
1 J. B. Stetson Co., common ._ _ _350
10 American Dredging  94
90 United Gas & Elec.. 1st pref- 58A
2 Union Transportation  54
50 Zee Zee Tire dr Rubber  3
5 Jumbermen's Insurance 105

Bonds. Per cent.
$13,000 Tacoma Gas Lt. ref. 58, '26 75

3,000 Eastern Pa. Rys. 1st 58.'36 80
5,000 Phila. City 3345, 1932_933.4 933(
2,800 Philadelphia City 3s, 1916- NM
1,000 Philadelphia City 3s, 1915_ 999.4
100 Philadelphia City 3s, 1922_ 9234

2,000 Phila. City 4s, 1943.. _101-1013.4
11,000 Lancaster & South. Street

Ry. 1st 5s, 1941  1
200 Scranton & W. B. Traction

1st ref. 5s, 1951  58
1,600 Harbor Mills Co. 1st 68.

• 1921 $100 lot
1,000 Real Est. Owners' Corp. 68,

1923 $10 lot

DIVIDENDS.
The following shows all the dividends announced for the

21 
future by large or important corporations.

70 Dividends announced this week are printed in italics.

115,134,310 70
2,061,441 27

46,773,399 88
0,905,009 96

1,799,679 29
680 34

131,123,248 80 128,628,412 36
814,986 33 789,783 48

26,887,523 85
150,189,566 66
20,273,806 15
27,392,441 76
10,568,569 99
3,509,310 11

5,247,10450
12.439,273 53
22,439,30231

21,512,665
158,750,456
18,438;443
21,048,491
10,341,006
3,343,692

2,930,345
12,285,147
22,419,715

84
52
43
83
51
68

82
79
52

58,492,50499 677,390.232 33 643,381,955 42

5,215 00 44,113 00 50,967 00

2,227,528 58 26,181,442 93 33,711,651 66

2,232,743 53

61,475,714 63

6,030,502 SG

26.225,55593 33,762,018 6.6

702,244,610 69 631,920,799 75

131,195,075 35 60,717.166 13

Canadian Bank Clearings.-Tho clearings for the week
ending June 5 at Canadian cities, in comparison with the
same week in 1914, show a decrease in the aggregate of
22.0%.

Clearings at-

Canada-
Montreal  
Toronto  
Winnipeg  
Vancouver 
Ottawa 
Quebec  
Halifax  
Calgary 
Hamilton  
St. John 
Victoria 
London 
Edmonton  
Regina  
Brandon 
Lethbridge 
Saskatoon 
Brantford 
Moose Jaw 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 

Total Canada

-- -
Auction Sales.-Among other securities, the following,

not usually dealt in at the Stock Exchange, wore recently sold
at auction in Now York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

11Peek ending June 5.

1915. 1914.
JAC. Or
Dec. 1913. 1912.

s $ % s s
37,688,565 47,549,587 -20.7 56,692,179 56,220,689
36,756,160 40,633,268 --9.5 40,659,552 48,036,484
18,492,300 24,416,605 -32.5 28,765,547 29.573,088
4,468,051 7,022,831 --43.6 11,639,481 12,499,137
3,247,811 3,597,279 --9.7 4,126,738 4,788,543
2,450,942 2,953,004 --17.0 3,208,345 3,311,934
1,957,786 1,782,421 +9.8 2,372,782 2,159,791
1,976,562 4,487,120 --11.4 4,500,326 5,731,701
3,588,389 3,355,831 +6.9 4,051,857 3,181,311
1,269,574 1,321,473 --3.9 1,465,953 1,536,698
1,188,871 2,356,948 -49.6 3,225,297 3,167,361
1,627,194 1,573,124 4-3.4 1,796,531 1,771,333
1,635,699 3,337,360 -51.0 4,777,693 4,628,687
1,136,063 1,736,890 -34.6 2,020,534 2,420,898
321,279 412,652 --22.0 622,535 694,912
251,200 405,300 -38.0 589,614 609,953
600,000 1,030,374 -41.8 1,923,656 2,247,084
396,503 559,808 --29.1 623,969 571,923

' 694,550 824,183 -15.8 1,125,201 1,175,286
350,000 710,845 -50.8 859,993 1,266,522
281,652 398,239 -29.4 608,473
181,464 577,303 -68.6 857,705  
  Not incl. In total.

118,560,615 151.042.895 22.0 176.814.261.185.593.335

Name of Company.
Per

Cent.
When

Payable.
Books Closed,
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 

Preferred 
Albany de Susquehanna 
Allegheny & lVestern, guaranteed 
Atchison Topeka & Santa Fe, preferred 
Atlantic Coast Line RR.. common 
Boston & Albany (guar.) 
Boston & Lowell 
Boston Revere Beach db Lunn (guar.) 
Buff. & Susg. RR. Corp., pref. (No. I)._
Canadian Pacific. corn. (guar.) (No.76) 
Chicago Burlington & Quincy (guar.) 
Chicago Indianapolis & Louisville, pref _
Chicago & North Western, corn. (quar.)_

Preferred (guar.) 
Chicago St. P. Minn. & Om., corn. dc pref..
Connecting Railway (Philadelphia) 
Cuba Railroad, preferred (annual) 
Delaware & Hudson Co. (guar.) 
Detroit Hillsdale (Cc Southweston 
Detroit & Mackinac, preferred 
Fonda Johns. & Gloomy., pref. (quar.)_
Harrisb. Portsm. Mt. Joy & Lancaster .._

Extra  
Illinois Central, "leased lines," guar 
Interborough Rapid Transit (guar.) 
Lackawanna RR. of N. J. (guar.) 
Little Schuylkill Navigation, RR. & Coal
Mahoning Coal RR., common 
Common (extra) 

Maine Central (guar.) 
Manhattan Ry. (guar.) 
Mobile & Birmingham, preferred 
Morris & Essex 
New York dc Harlem, cont. & pref 
N. Y. Lackawanna & Western (quar .)__ _
Norfolk & Western common (quar.)_
Philadelphia Baltimore & Washington_ _ _
Pittsb . Ft. Wayne & Chic., spec .gu.(quar .) _

Regular guaranteed (guar.) 
Rensselaer & Saratoga 
St. L. Rocky M & Pac. Co., pref. (quar.)_ _
St. Louis & San Francisco-
K .C. Ft. S. & Mem ,pf. stk MOP (qu.)

Southern Pacific Co. (guar.) (No. 35)_.. 
SouthwesternRR. (Georgia) 
Union Pacific, common (guar.) 
Valley RR. (New York) 

Street and Electric Railways.
American Cities Co., preferred (No. 8)- -  
American Railways, common (quar.)_
Arkansas Val. Ry., Lt. & Pow., pt. (qu.)..
Bangor Ry. & Elec., pref. (guar.) (No. 18).
Boston & Worcester Elec. Cos., pref_ _
Brazilian Tract., Lt. & Pow., pref. (qu.)
Brooklyn Rapid Transit (guar.) 
Capital Trac., Wash., D. C. (guar.) 
Cleveland Railway (guar.) 
Duluth-Superior Trac.. common (guar.).
Duluth-Superior Traction, pref. (quar.)__ _
Eastern Power & Lt. Corp., pref. (guar.)
Eastern Texas Elec. Co., pref. (No. 7)... 
ElPaso Elec. Co., corn. (qu.) (No. 16).., 
ElPaso Electric Co., pref. (No. 26) 
Frankford & Southw. Pass., Pbila. (qu.).
Illinois Traction, preferred (guar.) 
Indianapolis Street Ry 
Louisville Traction. common (guar.)._
Manila Elec. RR. & Ltg . Corp. (guar .)_ _
New Orleans By. & Light, prtf. (quar.)__ _
Northern Ohio Trac. & Light, corn. (qu.) _
Nor . Ohio Trar. & Light. pref. (quar.)__. _
Second & Third Sts. Pass., Phila. (quar.)-
Springfield (Mo.) fly. & Light, pre. (guar.)
Toronto Railway (guar.) 
Trl-City ley. dr Light, preferred (quar.)_ _
Twin City Rap. Tran., Minneap., eom.(qu)

Preferred (guar.) 
Union Passenger Ry., Phitadelphia 
Union Traction, Philadelphia 
United Light & Rys., 1st pref. (guar.)._
Second preferred (guar.) 

234
3
431
3
2;1
2%
2%
4
134

2%
2
2
13,4
2
334

3
23(

234
13-4
334

3-4

2%
1

$1.25
$5
$15

134
1I1
2
3Ii

$2.50
134
1%
2
1%
134
4
13(

1
1%
2%
2
2%

June 25
Aug. 27
July 1
July 1
Aug. 2
July 10
June 30
July 2
July 1
July 15
June 30
June 25
June 28
July 1
July 1
Aug. 20
June 30
Aug 2
June 21
July 6
July 1
June 15
July 10
July 10
July 1
July 1
July 1
July 15
Aug. 2
June 15
July 1
July 1
July 1
July 1
July 1
July 1
June 19
June 30
July, 1
July, 6
July 1
June 30

July, 1
July 1
July 5
July 1
July 1

July 1
June'15
June.15
July 1
July 1
July 1
July 1
July. 1
July 1
July 1
July 1
June 15
July 1
June 15
July 12
July 1
July 1
July 1
July 1
July 1
June 30
June .15
July 1
July 1
July 1
July. 2
July 1
July 4 1
July ,
July 1
July 1
July 1
July 1

Holders of rec. June la
Holders of rec. July 24a
June 16 to June 30
Holders of rec. June 18a
Holders of rec. June 306
Holders of ree. June 21a
Holders of rec. May 29a
Holders of rec. May 29
Holders of rec. June 15a
Holders of rec. June 306
Holders of rec. June la
Holders of rec. June 104
Holders of rec. June 18a
Holders of rec. June la
Holders of rec. June la
Holders of rec. Aug. 2a
Holders of rec. June 20a
Holders of rec. June 30.
Holder, of rec. May 29a
Holders of rec. June 19a
June 16 to July 5
Holders of rec. June 10a
Holders of rec. June 206
Holders of rec. June 20.
June 12 to July 5
Holders of rec. June 21a
Holders of rec. June 9a
June 11 to July 14
Holders of rec. July 15a
Holders of rec. June la

Holders of rec. June 15a
June 2 to June 30
June 8 to June 30
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. May 31a
Holders of rec. June 10a
June 16 to July 2
June 13 to July 6
June 16 to June 30
June 20 to June 29

June 17 to July 1
Holders of rec. June la
June 13 to July 5
Holders of rec. Junel la
Holders of rec. June 22a

June 21 to June 30
Holders of rec. June la
Holders of rec. Slay 31
Holders of rec. June 19
Holders of rec. June 23
Holders of rec. June 15
Holders of rec. June 9a
June 15 to June 304
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. Junet.15a
Holders of rec. June] 3a
Holders of rec. June„18a
Holders of rec. Junei ba
Holders of rec. June ,25a
Holders of rec. Junel la
Holders of rec. June115a
Holders of rec. June 21
June.11 to June115
Holders of rec. June„18a
Holders of rec. June 19
Holders of rec. May 25a
Holders of rec. June lea
Holders of rec. June la
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 19
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 15
Holders of rec.Punel 9a
June 11 to June 30
Junelll to June 30
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Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Street and Electric Rys. (Concluded).
United Trac. de Elec., Providence (quar.)_ _
Virginia R. & Power, preferred 
West End Street fly., Boston, pref 
West Philadelphia Passenger fly 

Banks.
Coal & Iron National (guar.) 
First National (quar.) 
First Security (guar.) 
Mechanics, Brooklyn (No. 126) 
Extra 

Mutual 
North Side, Brooklyn (No. 42) 
Union Exchange National 

Trust Companies.
Guaranty (quar.) 
Lawyers' Title & Trust (guar.) (No. 67)._
New York Life Insurance & Trust 
Union (quar.) 
Extra  

United States 
Miscellaneous.

Ahmeek Mining (guar.) 
Amer. Agric. Chem., coin. (guar.) (No. 15)

Preferred (guar.) (No. 40) 
American Bank Note, pref. (quar.) 
Amer. Beet Sugar, pref. (qu.) (No. 64) 
.Amer. Brake Shoe & Fdy., corn. (quar.) 

Preferred (guar.) 
American Can, preferred (quar.) 
Amer. Car & Fdy., corn. (qu.) (No. 51)..
. Preferred (quar.) (No. 65) 
American Chicle, common (monthly)--  

Preferred (quar.) 
American Cigar, pref. (quar.) 
American Coal Products, common (guar .) _ _

Preferred (guar.) 
American Express (guar.) 
Amer. Gas dc Elec., corn. (guar.) (No. 21)_
Common (extra, payable in corn. stock).
Preferred (quar.) (No. 34) 

Amer. Graphophone, corn. (qu.) (No. 41)
Amer. Iron & Steel Mfg., pref. (guar.) _
Amer. Laundry Mach., pref. (quar.)...
American Manufacturing, common (guar.)

Preferred (guar.) 
Amer. Pow. & Lt., pf. (qu.) (No. 23)......
Amer. Public Utilities, pref. (guar.) 
American Radiator, common (quar.)_
Amer. Smelters' Securities, pref. A (qu.) _

Preferred B (quar.) 
Amer. Smelting dz Refining, corn. (qu.)_ _
American Snuff, common (quar.) 

Preferred (quar.) 
Amer. Sugar Itefg., corn. & pref. (guar.).
American Tobacco, preferred (quar.)__
Amer. Window Glass, pref. (sPec1a1)--
Amer. Woolen. pref. (guar.) (No. 65)__
Ansco Company (quar.) 
Atlantic Refining (guar.) 
Baldwin Locomotive Works, pref 
Baltimore Electric, preferred 
Bell Telephone of Canada (guar.)  
Bethlehem Steel, preferred (quar.) 
Booth Fisheries. 1st pref. (guar.) 
Borden's Condensed Milk, pref. (quar.)_
British-Amer. Tobacco, 

Ltd.. 
ordinary 

Brooklyn Union Gas (quar.) (No. 57)__ 
Extra

Brunswicke-Balke-Collender, , pref. (quar.)
Buckeye Pipe Line (quar.) 
Buffalo General Electric (quar.) (No. 83)
Butte & Superior Copper, Ltd. (quar.)_

Extra 
California Petroleum Corp., pref. (quar.)_ _
Calumet & Arizona Mining (quar.) 
Calumet & Recta Mining (quar.) 
Canadian Consol. Rubber, Ltd., pref. (qu.)
Can. Gen. Elec., Ltd., corn. (qu.) (No.64)
Case (J. I.) Thresh. Mach., pref. (guar.). _
Celluloid Company (guar.) 
Central Leather. preferred (quar.) 
Central StatesElec.Corp.,pf.(qu.) (No.12)
Chesebrough Mfg.. Consolidated (quar.)..

Extra 
Ch. June. Rys. & U. Stk. Yds., corn. (qu.)

Preferred (guar.) 
Chicago Telephone (quar.) 
Chino Copper Co. (quar.) 
Cincinnati & Suburban Telep. (quar.)__
Cleve. dz Sandusky Brewing, pref. (quar.)
Cluctl, Peabody de Co., pref. (qu.) (No. 10)
Colorado Power, preferred (quar.) 
Consolidated Gas (quar.) 
Extra 

Consol . Gas. El. Lt dz P., Balt., corn. (qu.)
Consumers' Power, Mich., pref. (guar.)._ _
Continental Can, Inc., pref. (quar.) 
Continental Oil (guar.) 
Crescent Pipe Line (quar.) 
Cuba Company, common 

Preferred 
Cuban-American Sugar, pref. (quar.)-- -

Preferred (special) 
Diamond Match (quar.) 
Dominion Glass, Ltd., preferred (guar.). _
Dominion Textile, Ltd., corn. (guar.) ...
du Pont (E. I.) de Nem. Pow., corn. (qu.)
Common (extra) 
Common (special) 
Preferred (guar.) 

Eastman Kodak, common (quar.) 
Common (extra) 
Preferred (quar.) 

Elk Natural Gas (menthlY) 
Equitable Ill. Gas Light, Phila., pref.._  
Federal Mining & Smelting, pref. (quar.)
Galena-Signal 011, common (quar.) 

Preferred (quar.) 
General Chemical, pref. (quar.) 
General Electric (quar.) 
General Fireproofing, common (guar.)._

Preferred (quar.) (No. 33) 
Globe Soap, 1st, 2d & spec. pref. (quar.)-
Goldfield Consolidated Mines (quar.) 
Goodrich (B. F.) Co., pref. (guar.) 
Goodyear Tire & Rubber, pref. (quar.)_ _
Gray & Da, is, Inc., pref. (guar.) 
Great Lakes Towing, prof. (quar.) 
Guantanamo Sugar 

Special (payable in stock) _  
Guggenheim Exploration (quar.) 
Hart, Schaffner de Marx, Inc., pref. (qu.)
Helme (George W.) Co., common (quar.)

Preferred (quar.) 
Hendee Mfg., pref. (qu.) (No. 7) 
Hercules Powder, common (quar.) 
Homestake Mining, (monthly) (No. 488)
Illinois Pipe Line (No. 1) 
Ingersoll-Rand, preferred 
Int. Harvester ofN . J., corn. (qu.) (No. 22)

lg July 1 June 13 to June 15
3 July 20 Holders of rec. June 30a
$2 July 1 June 20 to July 1
55 July 1 Holders of rec. June 15

2 July 1 Holders of rec. June 9
7 July 1 Holders of rec. Juno 30a
3 July I Holders of rec. June 30a
3 July 1 Holders of ree. June 26
1 July 1 Holders of rec. June 26
7 July 1 June 22 to June 30
3 July 1 June 10 to July 1
4 June 30 June 20 to Juno 30

6 June 30 Holders of rec. June 23a
134 July 1 June 16 to July 1
20 June 10 Juno 2 to June 10
4 July 1 Juno 25 to June 30
1 July I June 25 to June 30
25 July 1 June 20 to June 30

610 July 1 Holders of rec. June 7
1 July 15 Holders of rec. June 21a
144 July 15 Holders of rec. June 21a
lid July 1 Holders of rec. Juno 15a
144 July 1 Holders of rec. June 16a
1 g June 30 Holders of rec. June 18a
2 June 30 Holders of rec. June 18a
134 July 1 Holders of rec. June 17a
45 July 1 Holders of rec. June lie

134 July 1 Holders of rec. June lie
1 June 21 Holders of rec. June 14
144 July 1 Holders of rec. June 25
144 July 1 Holders of rec. June 15a
134 July 1 Holders of rec. June 24
134 July 15 Holders of rec. July 10
1 July 1 Holders of rec. June 12e
2 July 1 Holders of rec. June 19
2f July 1 Holders of rec. June 19
134 Aug. 2 Holders of rec. July 17
134 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 19a
131 July 15 July 4 to July 15
134 July 1 June 16 to June 30
134 July 1 June 16 to Juno 30
134 July 1 Holders of rec. June 22
134 July 1 Holders of rec. June 19a
4 June 30 June 22 to June 30
1;4 July 1 June 19 to June 27
134 July 1 June 19 to June 27
1 June 15 May 28 to June 3
3 July 1 Holders of rec. June 12a
144 July 1 Holders of rec. June 12a
134 July 2 Holders of rec. June la
134 July 1 June 16 to July 1
10h June 25 June 20 to June 24
134 July 15 Juno 19 to Juno 30
234 July 1 June 15 to June 30'
5 June 15 Holders of rec. May 20
344 July 1 Holders of rec. June 12a
244 July 1 Holders of rec. June 15
2 July 15 Holders of rec. June 20
134 July 1 Holders of rec. June 16
131 July 1 June 20 to July 1
134 June 15 June 2 to June 15
5 June 30 See note (n).
134 July 1 June 17 to June 30
1 July I June 17 to June 30
134 July 1 Holders of rec. June 20a
$2 June 19 Holders of rec. June 3
134 June 30 Holders of rec. June 21a
75c. June 30 Holders of rec. June Ila
$2.50 June 30 Holders of rec. June lie
1 July . 
50c. Juno 21 June 5 to June 13a
$15 June 18 Holders of reo. May 8
134 June 30 Holders of rec. June 19
131 July 1 Holders of rec. June 15a
134 July 1 Holders of rec. June 14a
134 June 30 Holders of rec. June 15a
134 July 1 Holders of rec. June 10
134 July 1 Holders of rec. June 10
6 June 21 June 5 to June 21
4 June 21 June 5 to June 21a
241 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 15a
2 June 30 Holders of rec. June 29a
750. June 30 Holders of rec. June lie

• 234 July 1 June 24 to Juno 30
1 June 15 Holders of reo. May 3Ia
131 July 1 Holders of rec. June 18
141 June 15 Holders of reo. May 31a
134 June 15 Holders of reo. May 12a
44 June 15 Holders of rec. May 12a

134 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 18a
144 July 1 Holders of rec. Juno I9a
3 June 16 Holders of rec. May 26
75o. June 15 May 25 to June 15
10 July 1 Holders of rec. Juno 15
344 Aug. 2 Holders of rec. June 30
134 July 1 Holders of rec. June 15a
134h July 1 Holders of rec. June 15a
134 June 15 Holders of reo. May 31a
134 July 1 Holders of rec. June 12
134 July 2 Holders of rec. June 15a
2 June 15 Holders of rec. June 5
2 June 15 Holders of rec. June 5
51 Juno 15 Holders of rec. June 5
134 July 26 July 16 to July 26
244 July 1 Holders of rec. June 12a
234 July 1 Holders of rec. June 12a
144 July 1 Holders of rec. June 12a
1 June 26 Holders of rec. June 22
3 Juno 15 Holders of rec. June 8
1 June 15 Holders of reo. May 24a
3 June 30 Holders of rec. May 29a
2 June 30 Holders of reo. May 29a
144 July 1 Holders of rec. June 17a
2 July 15 Holders of rec. May 29a
134 July 1 Holders of rec. Juno 20
134 July 1 Holders of rec. June 20
144 June 15 June 1 to June 15
10o. July 31 Holders of rec. June 30
134 July 1 Holders of rec. June 18
134 July 1 June 20 to  
134 July 1 Holders of rec. June 24
134 July 1 June 16 to July 1
$6 July 23 July 11 to July 25
.55 July 23 July 11 to July 25
$1 July 1 June 12 to June 16
134 June 30 Holders of rec. June 19
236 July 1 Holders of rec. June 15a
134 July 1 Holders of rec. Juno 15a
134 July 1 Holders of rec. June 21
2 June 25 June 16 to Juno 25
65c. June 25 Holders of rec. Juno 19a
5 July 20 June 20 to July 9
3 July 1 Holders of rec. June 12a
131 July 15Holders of rec. Juno 25a

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive..

Miscellaneous (Concluded).
International Salt 
International Silver, pref. (quar.) 
Kaufmann Dept. Stores, pl. (qu.) (No. 10)
Kayser (Julius) & Co., common (guar.)._ _

First and second preferred (guar.) 
Kelly-Springfield Tire, first pref. (quar.)_ _

Second preferred (guar.) 
Kerr Lake Mining (quar.) (No. 30) 
Keystone Telephone, pref. (extra) 
Kresge (S. S.) Co., common 

Preferred (guar.) 
La Belle Iron Works. pref. (quar.) 
Laclede Gas Light, common (quar.) 

Preferred 
Lehigh & Wilkes-Barre Coal 
Liggett & Myers Tobacco, pref. (quar.)_ _
Lone Star Gas 
Extra 
Stock dividend 

Loose-Wiles Biscuit, 1st pf. (qu.) (No. 13)
Lorillard (P.) Company, common (quar.)

Preferred (guar.) 
MacAndrews & Forbes, common 
Mackay Companies, coin. (qu.) (No. 40).

Preferred (quar.) (No. 46) 
Manhattan Shirt, pref. (guar.) 
Maxwell Motor, Inc., 1st pref. (quar.) 

First preferred (extra) 
May Department Stores, pref. (quar.)_ _
Mergenthaler Linotype (quar.) 
Michigan Light, preferred (guar.) 
Montana Power, corn. (guar.) (No. 11)_ _

Preferred (quar.) (No. 11) 
Montgomery Ward & Co., pref. (quar.).
Montreal Cottons, Ltd., corn. (quar.)

Preferred (guar.) 
Muskogee Gas & Elec., pref. (guar.)._ —
National Biscuit, corn. (qu.) (No. 68)-  
National Gas, Elec. Lt.& Pow., com.(quar.)

Preferred (guar.) 
National Lead, common (quar.) 
National Lead, pref. (quar.) 
National Licorice, pref. (guar.) (No. 52)..
National Sugar Refining, pref. (quar.) 
National Surety (guar.) 
National Transit (guar.) 
Nevada Consolidated Copper Co. (quar.)
New York Air Brake (quar.) 
New York Transit (guar.) 
Niagara Falls Power (quar.) 
North American Co. (quar.) (No. 45)... 
NorthernPipe Line 
Ohio Cities Gas, preferred (quar.) 
Ohio 011 (quar.) 
Extra 

Ohio State Telephone, preferred (quar.) 
Omaha Electric Light & Power, preferred. _
Ottawa Light, Heat & Pow. (qu.) (No. 36)-
Pabst Brewing, pref. (guar.) 
Packard Motor Car, preferred (guar.)  
Pennsylvania Water & Power (qu.) (No. 6)
Pettlbone Mulliken Co., 1st & 2d p1. (qu.)
Phelps, Dodge & Co., Inc. (guar.) 
Elva  

Philadelphia Electric (quar.) 
Pittsburgh Plate Glass, common (guar.).—
Quaker Oats, common (quar.) 

Preferred (quar.) 
Quincy Mining (guar.) 
Railway Steel-Spring, preferred (quar.)_ _
Ray Consolidated Copper Co. (quar.): 
Realty Associates 
Reynolds (R. J.) Tobacco, corn. (quar.)

Preferred (quar.) 
Royal Baking Powder, corn. (guar.) 

Preferred (guar.) 
Rubber Goods Mfg., common (quar.) 

Preferred (quar.) (No. 65) 
Safety Car Heating & Lighting (guar.).—
Sears. Roebuck & Co., pref. (quar.) 
Solar Refining 
South Penn 011 (quar.) 
South Porto Rico Sugar, common (quar.)
Common (extra) 
Preferred (guar.) 

South West Pa. Pipe Lines (quar.) 
Standard Coupler, preferred 
Standard Gas & Electric, pref. (quar.) 
Standard Gas Light, common 

Preferred  
Standard Milling, common (No. 4) 
Standard Oil Cloth, Inc.. Prof. A (guar.).

Preferred B (quar.) 
Standard Oil (California) (quar.)(No.26)
Standard Oil (Kansas) (quar.) 
Standard 011 (Kentucky) (guar.) 
Standard 011 (Nebraska) 
Standard 011 of N. J. (guar.) 
Standard OH of N. Y. (quar.) 
Standard Oil (Ohio) (guar.) 

Extra 
Stewart Sugar  
Subway Realty (guar.) 
Sulzberger & Sons Co., pref. (mar .) 
Switt & Co. (guar.) (No. 115) 
Texas Company (guar.) 
Texas & Pacific Coal (quar.) 
Thompson-Starett Co., common 
Tobacco Products, pref. (guar.) (No. 10)—
Tonopah Belmont Development (guar.).
Tonopah Extension Mining (quar.) 
Extra 

Torrington Company, common 
Preferred  

Underwood Typewriter, common (quar.)
Preferred (quar.) 

Union Carbide (guar.) 
Un. Cigar Stores of Am. pf. (qu.) (No.11)
United Fruit (guar.) (No. 64) 
United Gas Improvement (guar.) 
United Shoe Machinery, common (guar.) 
Common (extra) 
Common (payable in common stock).  
Preferred (guar.) 

U. S. Gypsum, pref. (guar.) 
Utah Copper Co. (quar.) (No. 28) 
Western Electric (guar.) 
Western Union Telco. (guar.) (No. 185)—
Weyrnan-Bruton Co.. common (quar.)- -

Preferred (quar.) 
Woman's Hotel 
Woolworth (P. W.) Co.. pref. (quar.)— -
Yukon Gold Co. (guar.) 

31 July I June 20 to July 1
134 July 1 June 18 to July 1
134 July 1 Holders of rec. June 19
134 July 1 Holders of rec. June 21a
134 Aug. 2 Holders of rec. July 21a
134 July 1 Holders of rec. June 15
134 July 1 Holders of rec. Juno 15
25c. June 15 Holders of rec. June la
25 July 15 Holders of rec. July 2a
3 July 1 Holders of rec. Juno 16a
134 July 1 Holders of reo. June 16a
1 June 30 June 20 to June 30
134 June 15 June 2 to June 15
244 June 15 June 2 to Juno 15

$3.25 June 28 Holders of rec. Juno 17a
134 July 1 Holders of rec. June 15a

11;1 Jjuullyy
(m) July 15  
134 July 1 June 18 to July 1
234 July 1 Holders of rec. June 15a
141 July 1 Holders of rec. June 15a

/33 1-3 June 15 Holders of rec. May 27
134 July 1 Holders of reo. June 9a
1 July 1 Holders of reo. June 9a
134 July 1 Holders of rec. June 17
134 July 1 Holders of reo. June 10a
gh July I Holders of reo. June 10a

15% July 1 Holders of rec. June 15a
2.4 June 30 Holders of rec. June 5a
134 July 1 Holders of rec. June 15a
54 July 1 Holders of rec. June 15a

13-4 July 1 Holders of rec. June 15a
lg July 1 June 20 to July 1
1 June 15 Holders of reo. June 5a
141 June 15 Holders of reo. June 5a
13-4 June 15 Holders of ree. May 31
134 July 15 Holders of rec. June 28s
1 July 1 June 23 to June 30
144 July 1 June 23 to Juno 30
34 June 30 June 12 to June 16

131 June 15 May 22 to May 25
154 June 30 Holders of rec. Juno 25
134 July 2 Holders of rec. June 9
3 July 1 Tune 19 to Juno 30
50o. June 15 Holders of rec. May 28

3734 e. June 30 June 12 to June 15
134 June 25 Holders of reo. June 3a
4 July 15 Holders of reo. June 24
2 July 15 Holders of reo. June 30
13.1 July 1 Holders of rec. June 15a
5 July 1 Holders of rec. June 10
141 July 1 Holders of rec. June 15

$1.25 June 21 May 28 to June 13
75e. June 21 May 28 to June 13
134 July 1 Holders of rec. June 19
23i Aug. 1 Holders of rec. July 20a
134 July 1 Holders of rec. June 20
14.1 June 15 June 9 to June 15
134 June 15 June 2 to June 15
1 July 1 Holders of rec. June 18
131 July I Holders of reo. June 17a
254 June 30 Holders of rec. June 18a
3 Juno 30 Holders of rec. June 18a

3934c. June 15 Holders of rec. May 22a
134 July 1 Holders of rec June 16
234 July 15 Holders of reo. July la
154 Auk. 31 Holders of reo. Aug. 2a

$2 Juno 28 Holders of rec. Juno 5a
134 June 21 June 6 to June 21

3734t. June 30 Holders of rec. Junellla
3 July 15 Holders of reo. July 6
3 July 1 Holders of rec. Juno 19
134 July 1 Holders of rec. June 19
2 June 30 Holders of rec. June 15a
134 June 30 Holders of rec. June 15a
1 June 15 Holders of roe. June 8a
134 June 15 Holders of rec. June 8a
2 July 1 Holders of rec. June 15a
141 July 1 Holders of rec. June 15a
5 June 21 Juno 2 to June 20
3 June 30 June 15 to June 30
1 July 1 Holders of rec. June 12a
4 July 1 Holders of rec. Juno 120
2 July 1 Holders of rec. June 12a
3 July 1 Holders of rec. June 15
4 June 30 Holders of rec. June 26
1g June 15 Holders of reo. May 31
134 Juno 30 June 20 to June 30
3 June 30 Juno 20 to June 30
3 July 15 July 7 to July 15
131 July 1 June 16 to June 30
14/ July 1 June 16 to June 30
254 June 15 Holders of reo. May 20
3 Juno 15 May 29 to June 15
4 July 1 Juno 10 to July 1
10 June 20 Holders of rec. May 20
5 Juno 15 Holders of rec. May 21a
2 June 15 Holders of rec. May 28a
3 July 1 June 5 to Juno 23
3 July 1 June 5 to June 23
5 Juno 15 Holdets of rec. Juno 14
154 July 1 Holders of rec. June 21a
134 July 1 June 16 to June 30
134 July 1 Holders of rec. June 10
234 June 30 Holders of rec. Juno lie
144 June 30 Juno 20 to Juno 30
4 July 1 Holders of rec. June 19
134 July 1 Holders of rec. June 21

123.4 July 1 Juno 16 to Juno 21
5 July 1 June 11 to June 20
5 July 1 June 11 to June 20
4 Aug. 2 Holders of rec. July 19a
334 July 1 Holders of rec. Juno 21a
1 July 1 Holders of rec. June 18a
131 July 1 Holders of rec. June 18a
2 July 1 June 20 to Juno 30
134 June 15 June 2 to June 15
2 July 15 Holders of rec. Juno 19
$1 July 15 Holders of rec. Juno 304
50c. July 6 Holders of rec. June 15

$2.50 July 6 IIolders of rec. June 15
101 July 6 Holders of rec. Juno 15
3744c. July 6 Holders of rec. June 15
144 June 30 June 10 to Juno 30
SI June 30 Holders of rec. June Ila
2 June 30 Holders of rec. June 23a
1 July 15 Holders of rec. June 19a
3 July 1 Holders of ree. June 12a
134 July 1 Holders of rec. June 12a
234 June 15 Holders of reo. June 7
134 July 1 Holders of reo. June 100
734c June 30 June 9 to June 12

a Transfer books not closed for this dividend. b Less British income tax. d Cor-
rection. e Payable in stock. f Payable in common stook. g Payable in scrip.
h On account of accumulated dividends. 1 April dividend on common stock not
Paid. I Payable in preferred stock of the Atlas Powder Co. m Stock distri-
bution in the proportion of one share for each nine shares held. n Transfers
received in order in London on or before June 16 will be in time to be passed for
payment of dividend to transferees.
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Imports and Exports for the Week.-The following are
the imports at New York for the week ending June 5; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week 1915. I 1914. 1913. 1912.

Dry goods
General merchanise

Total 

Since Jan. 1.
Dry goods 
General merchandise

Total, 22 weeks

$2,280,985 $3,066,362
15,848,668 17,559,734

$18,129,653 $20,626,096

$54,190,010 $80,962,656
462,620,198 372,878,661

$516,810,208 $453,841,317

$2,661,470
16,051,349

$2,562,087
16,701,676

$18,712,819

$63,852,320
363,286,474

$19,263,763

$60,888,905
375,931,669

$427,138,794 $436,820,565

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending June 5 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1915. 1914. 1913. 1912.

For the week 
Previously reported 

Total, 22 weeks 

$21,507,153 $14,013,164 $17,566,603; $16,171,289
546,739,485 400,983,862 899,385,059 346,725,936

$568,246,638 $414,997,026 $416,951,662t$362,897,225

The following table shows the exports and imports of
specie at the port of New York for the week ending June 5,

and since Jan. 1 1915, and for the corresponding periods In
1914 and 1913:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

Exports. Imports.

Week.
Since
Jan. 1. Week.

Since
Jan. 1.

Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1915 
Total 1914 
Total 1913 

Silver.
Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1915 
Total 1914 
Total 1913 

$125,000 $3,845,978

694,350

$2,000,000

500

184,216
50,000 17,941

$1,945,458
11,519,314

879,480
1,092,460
3,019,237
4,30.5,140

$125,000
2,667,652

25,000

$516,819

$116,374

$633,193
655,605

1,020,957

$4,590,328
37,278,299
59,792,290

$15,822,951
1,269,550

921.558
.3,700
42,354
4,410

$2,202,657
143,925
436,665

$717
1,821

211,973
36,718

$22,761,089
4,272,335
7.825,103

$9,813
2,597

67,506
332.124

1,390,114
569,299

$18,064,523
17,912,660
23.150,973

$251,229
130,294
78,932

$2,371,453
4,518,254
4,168,201

Of the above imports for the week in 1915, $2,005,500
were American gold coin and $1,175 American silver coin.

The Federal Reserve Banks.-Following is the weekly statement issued by the Federal Reserve Board on June 5.
The statement indicates a decrease since the previous week of 1.1 million dollars in the aggregate gold reserves in addition to considerable shiftings

of these reserves as between the several Reserve banks, as the result of transfers in connection with the operation of the Gold Settlement Fund. Part
of the losses in the gold reserves reported is due to deposits of gold made during the week with Federal Reserve Agents to secure additional circulation.
particularly for the Boston, Philadelphia, Kansas City and Dallas banks. The aggregate balances to the credit of the several banks in the Gold Settle-
ment Fund stand now at $24,850,000. The total cash reserves show a gain of about 2.2 million dollars.

Loans and discounts, including acceptances, show an increase of about 0.75 million dollars. Discounts proper decreased from 24.7 to 24.5 million
dollars, chiefly as the result of net decreases in the amounts of commercial paper held by the Richmond and Atlanta banks. The aggregate of accep-
tances reported by all, except the three Southern banks, shows an increase from 9.2 to 10.2 million dollars, this gain being due largely to an increase
in the amount of acceptances held by the New York bank from 3,172 to 4,157 million dollars. Boston reports 81,981,000 and San Francisco $1,077,-
000, these being the only other banks reporting over one million each of acceptances held. The proportion of member banks' acceptances is steadily
increasing and constitutes now about one-half of the total amount reported.

The amount of agricultural and live-stock paper maturing after 90 days, held mostly by the three Southern banks, shows a further increase to about
3.6 million dollars, and constitutes now '10.3% of the total amount of all commercial paper held by the banks. About 40.5% of the paper matures
within 30 days and about 73.5% within 60 days.

U. S. bonds aggregating $7,022,000 are reported among investments by six banks, the Chicago bank reporting $75,000 of additional purchases for
he week. Investments in short-term municipal securities aggregate $17,916.000, a loss of about 5 million dollars from the total reported at the end
f the previous week. Net deposits show a decrease of about 1.3 million dollars, Boston and Chicago showing the largest withdrawals.

The total of Federal Reserve notes reported in circulation by the Federal Reserve agents was $70,955,500. distributed as follows: Boston. $3,320,-000; Now York, $32,440,000; Philadelphia, $2,240,000; Cleveland, $3,100,000; Richmond, $7,400,000; Atlanta, $4,950,000; Chicago, $4,380,000; St.
Louis, $625,500; Minneapolis, $2,860,000; Kansas City, $3,100,000; Dallas, $4,500,000; San Francisco, $2,040,000. Over 82% of the above total 18
secured by the deposit of gold with the agents. The banks report their net liability on account of their outstanding circulation as $11,413,000.

The figures of the consolidated statement for the system as a whole are given below and in addition we present the
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the
separate figures for each of the twelve Federal Reserve banks.
STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA

AT THE CLOSE OF BUSINESS JUNE 4 1915.
RESOURCES

June 4 1915. May281915. May211915. May 14 1915.May 7 1915. Apr.30 1915. Apr. 2a 1915. Apr.16 1915. April 9 1915.
Gold coin and certificates $242,515,000 3243,640,000 3243,376,000 $241,063,000 $244,034,000 $238,228,000 $238,710,000 $237,206,000 3239.540,000
Legal-tender-notes, silver certificates and

subsidiary coin  35,337,000 31,989,000 36,832,000 36,561,000 34,021.000 26,518,000 29.184.000 29.360,000 30,018,000

Total $277,852,000 $275,629,000 $280,208,000 $277,624,C00 3278,055,000 1264,746,000 $267,894,000 $266,566,000 $269,558,000
Bills discounted and loans:

Maturities within 30 days  $14,054,000 16,738,000 15,676,000 13,868,000 11,798,000
Maturities within 60 days  11,474,000 12,058,000 12,225,000 14,224,000 14,584,000
Other  9,180,000 7,790,000 8,577,000 7,823,000 8,869,000

Total 
Investments  •
Due from Fed. Res. banks: Items in transit_
All other resources  '

Total resources 

Capital paid in  $54,184,000
Reserve deposits  288,281,000
Federal Reserve notes in circulation (net

liability)  
All other liabilities 

$12,907,000 *313,809,000
12,423,000 *12,364,000
8,621,000 *8,453,000

$34,708,000
$24,938,000

7,132,000
12,901,000

$33,951,000 $34,626,090
30,041,000 29,342,000
7,435,000 6,650,000
13,191,000 11,648,000

$14,706,000 15,513,000
12,649,000 12,334,000
7,380,000 7,593,000

$34,735,000 $35,440,000
28,721,000 28,284,000
13,215,000 10,139,000
11,971,000 9.175.000

$36,586,000
25,469,000
9,468,000
11.334,000

$36,478,000
24,628,000
8,254,600
9,437,000

$35,915,000 $35,251,000
23,303,000 22,751.000
5,315,000 5,659,000
10,080,000 7,482,000

$357,531,000 $360,247,000 $362,474,000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000
LIABILITIES.

$54,158,000 $54,135,000 $34,023,000 $53,487,000 $39,669,000 $36,727,000 $36,207,000 $36,165,000
292,050,000 296,038,000 295,523,000 293,316,000 294,832,000 297.210,000 294,154,000 294,042.000

011,413,000 al0,921,000 al0,859,000 al1,224,000 al1.197,000 al1,038,000
3,653,000 3,118,000 2,442,000 5,496,000 3,093.000 2,064,000

Total liabilities $357,531,000
Gold reserve against net liabilities_b  82.9%
Cash reserve against net liabliities_b  95.0%
Cash reserve against liabilities after setting

aside 40% gold reserve against net
amount of Federal Reserve notes in
circulation.b  97.2%

$360,247,000 $362,474,000 $366,266,000
82.4% 81.3% 82.1%
93.3% • 93.7% 94.6%

95.3% 95.6%

$361,093,000
82.9%
94.5%

96.8% 96.6%

$347,603,000
80.4%
89.3%

a10,889,000 al0,767,000 al0,449,000
1,865,000 51,000 45,000

$346,691,000 5341,179,000 1340.701,000
79.6% 79.2% 80.1%
89.3% 89.0% 90.2%

91.2% 91.2% 90.8% 92.0%

June 4 1915. Arab 281915. May 21 1915. May 14 1915.May 7 1915. Apr. 30 1915. Apr.23 1915. Apr.16 1915. April 9 1915.
(a) Federal Reserve notes: Gross liability__ $69,704,000 $65,612,000 $61,950,000 $59,829,000 555.042,000 $53.353,000 $50,074,000 148,461,000 $44.828.000

Deduct: Gold and lawful money in hands
of Federal Reserve Agents for re-
tirement of outstanding notes 68,291,000 54,691,000 51,091,000 48.605,000 43,845,000 42,313,000 39,185.000 37,694,000 34.379.000

Net liability of Reserve Banks upon
outstanding notes   $11,413,000 $10,921,000 310,859,000 111,224,000 111,197.000 111,038,000 510,889,000 $10,767,000 $10,449,000

(b) After deduction of items in transit be-
tween Federal Reserve Banks, viz  $7,132,000 $7,436,000 $6,650,000 113,215,000 $10,130,000 $9,468,000 $8,254,000 15,315,000 $5.659.000

• Corrected figures.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 4 1915

RESOURCES.
Gold coin and certificates 
Legal-tender notes, silver certifi-

cates and subsidiary coin 

Total  
Bills discounted and loans 
Investments 
Due from other F.R. bks.-net_
All other resources 

Total resources 

LIABILITIES.
Reserve deposits 
Due to other F. R. bks.-net_
Federal Reserve notes in circu-

lation-net amount 
Capital paid in 
All other liabilities 

Total liabilities 

Boston. New York.
I

Phila. Cleveland. Richmond. Atlanta. Chicago. I St. Louis. Minneap.f.kan. City. Dallas. San Fran

$ $ $ $ $ $ $ I $ $ $ $ A
13,732,000 103,345,000 17,151,000 17,224,000 7,584,000 5,591,000 33,566,000 10,526.000 3,318,000 8,684,000 5,454,000 9,340,000

817,000 24,961,000 2,366,000 769,000 94,000 245,000 3,796,000 1,239,000 7,000 457,000 569,000 17,000

14,549,000 128,306,000 19,517,000 17,993,000 7,678,000 5,836,000 39,362,000 11,765,000 8,325,000 9,141,000 6,023,000 9,357,000
2,318,000 4,573,000 1,694,000 992,000 7,187.000 4,259,000 1,591,0001 981,000 872,000 1,228,000 6,171,000 2,842,000
1,808,000 7,329,000 1,729,000 1,772,000 1,000   6,251,000, 1,043,000 1,814,000 1,111,000  2,080,000
674,000   2,480,000 1,868,000 1,090,000 115,0001 1,694,000 34,000 738,000 361,000 667,000

1,658,000 2,716,000 303,000 332,000 50,000 835,000 2.596,0001 2,171,000 358,000 396,000 55,000 1,431,000

21,007,000 142,924,000 25,723,000 22,957,000 16,006,000 10,930,000 49,915,000,17,654.000 11,403,000 12,614,00012,610,00016,3/7,000

15.751,000 127,330,000 19,496,000 16,981,000 7,808,000 5,258,000 43,312,000 14,866,000 8,986,000 9,472,000 6,577,00012.444.000
2,563,000 26,000  

  4,766,000 3,200,000 359,000 3,088,00
4,802,000 9,962,000 6,227,000 5,976,000 3,358,000 2,412,000 6,603,000 2,788,000 2,417,000 2,783,000 2,923,00i 3,933,000
454,000 3,069,000 74,000 34,000 22,000  

21,007,000 142,924.000 25,723,000 22,957,000 16.006,000 10,930,000 49,915,000 17,654,000 11,403.000 12.614.00012.610.00016.377.000

Statement of New York City Clearing-House Banks and Trust Companies.-The following detailed statement
shows the condition of the New York City Clearing-House members for the week ending June 5. The figures for the
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups,
and also the grand aggregates, for the four preceding weeks.
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Ending
June 5 1915
(00s omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Investm'ts,

&c.
Gold.

Legal
Tenders. Silver.

Average.
$
559,0

1,023,0
7,730,0
5,699,0
3,153,0
309,0
154,0

2,363,0
4,704,0
1,081,0
3,875,0
1,515,0
583,0
646,0

3,461,0
130,0
427,0

1,570,0
3,114,0
513,0

3,130,0
391,0
746,0
214,0

1,043,0
1,380,0
230,0
694,0
420,0  

Nat Bank
Notes

[Reserve
for State
Institu-
lions].

Average.
$

Nat. Bank
Notes
[Not

Counted
as

Reserve].

Federal
Reserve
Banlc
Notes
[Not

Reserve].

Reserve
with
Legal

Deposi-
taries.

Excess
Due
from
Reserve
Deposi-
lanes.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circu-
tion.{Nat.BanksMay 1}

StateBks.Mar.19

Members of Federal
Reserve Bank.

Bank of N. Y., N.B.A.
Merchants' Nat. Bank-
Mech. & Metals Nat-
National City Bank...
Chemical Nat. Bank_
Merchants' Exch. Nat-
Nat. Butchers' & Drov.
Amer. Exch. Nat. Bank
National Bank of Corn-
Chatham & Phenix Nat.
Hanover National Bank
Citizens Central Nat__
Market & Fulton Nat--
Importers' & Traders'..
National Park Bank-
East Rtver 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 Nationall3ank
Liberty National Bank_
Coal & Iron Nat. Bank-
Union Exchange Nat__
Nassau Nat. Brooklyn

Totals, avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual conditio

State Banks
Not Members of

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-American Bank
Fifth Avenue Bank 
German Exchange Bank
Germania Bank 
Bank of Metropolis....
West Side Bank 
N. Y. Produce Exch...
State Bank 
Security Bank 

Totals, avge. for week.

Totals, actual conditio
Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual conditlo

Trust Companies
Not Members of

Federal Reserve Bank.
Brooklyn Trust Co 
Bankers' Trust Co 
U. S. Mtg & Trust Co 
Astor Trust Co 
Title Guar. & Trust Co_
Guaranty Trust Co 
Fidelity Trust Co 
Lawyers' Title & Trust_
Columbia Trust Co_  _
People's Trust Co 
New York Trust Co_
Franklin Trust Co 
Lincoln Trust Co 
Metropolitan Trust Co_
Broadway Trust Co_

Totals, avge. for week_

Totals, actual condition
Totals, actual condition
Totals, actual conditio
Totals, actual condition
Totals, actual condition

tIrand Aggregate, avge_
Comparison prey, week  

Grand Aggregate, actual
Comparison prey. week  

Grand  Aggregate actual
Grand Aggregate,actua
Grand Aggregate,acttm
Grand Aggregate,actual
Grand Aggergate,actual
Grand Aggregatr.,actual

$
2,000,0
2,000,0
8.000,0
25,000.0
3,000,0
1,000,0
300,0

5,000,0
23,000,0
2,250,0
3,000,0
2,550,0
1,000,0
1,500,0
5,000,0
250,0

1,000,0
10,000,0
4,000,0
500,0

5,000,0
1,000,0
1,009,0
250.0

1,000,0
1,000,0
1,000,0
1,000,0
1.000,0

$
4,669,5
2,173,2
9,251,3

35,449,5
7,945,7
793,4
72,9

4,813,1
17,618,4
1,412,3

15,298,7
2,485,1
1,989,5
7,127,6
15,339,0

19,5
3,145,5

22,624,4
3,784,1
1,468,7
0,000,3
1,875,8
1,245,7
405,4

2,820,1
2,925,4
666,0
994,4

1,116,2
-

179.770,1

Average.
$

29,045,0
25,368,0
91,327,0

239,775,0
29,979,0
9,855,0
1,914,0

67,712,0
166,581,0
26,938,0
89,836,0
24,786,0
8,807,0
29,007,0
106,644,0

1,852,0
15,694,0

134,106,0
49,230,0
9,820,0

131,002,0
16,071,0
8,727,0
4,373,0
28,419,0
32,485,0
7,545,0
10,852,0
8,568,0

Average.
$

1,993,0
2,047,0
8,629,0

94,849,0
2,885,0
627,0
52,0

6,348,0
13,756,0
1,303,0

17,964,0
1,134,0
797,0

1,793,0
9,407,0

90,0
877,0

17,398,0
6,724,0
422,0

13,814,0
837,0
585,0
167,0

3,108,0
3,098,0
560,0
225,0
404,6

Average.
$
710,0
106,0

6,020,0
21,493,0
1,231,0
192,0
45,0

1,291,0
3,368,0
325,0

1,727,0
188,0
720,0
972,0

2,844,0
42,0
211,0
291,0
789,0
136,0

3,259,0
606,0
309,0
99,0

1,211,0
" 1,248,0

148,0
135,0
108,0

Average.
$

3,0
30,0
108,0
391,0
52,0
24,0
10,0

198,0
79,0
80,0
13,6
79,0
111,0
151,0
185,0
14,0
76,0
56,0
16,0

141,0
104,0
129,0
47,0
7,0

43,0
29,0
43,0
13,0
43,0

Average.
$

32,0
50,0

653,0

23,0
27,0
42,0
57,0
32,0
5,0

66,0
2,0

291,0
7,0

100,6
18,0
14,0

10,0
43,0

7,0

Average.
$
1,911,0  
1,826,0  
6,879,0  
29,211,0  
2,354,0  
831,0  
151,0  

5,483,0  
12,118,0  
2,077,0  
7,912,0  
1,773,0  
922,0  

1,917,0  
8,300,0  

174,0  
1,013,0  
0,502,0  
3,908,0  
667,6  

10,245,0  
1,090,0  
770,0  
332,0  

3,030,0  
2,510,0  
524,0  
760,0  
563,0  

Average.
$

Average.
$

25,186,0
24,450,0
96,292,0

323,287.0
27,977,6
9,805,0
1,836,6

87,288,0
154,231,0
26,340,0
102,752,0
21,613,0
8,883,0
25,238,0
106,625,0

2,083,0
12,603,0

126,113,0
55,296,0
9,538,0

145,828,0
15,822,0
8,659,0
4,534,0

34,016,0
34,545,0
7,508,0
10,286,0
7,837,0

Average.
$

1,200,0

4,884,0
1.379,0
175,0
58,0
103,0

2,169,0
125,0
758,0

1,280,0

357,0

125,0
82,0

777,0
32,0

40,0

1,691,0

53,0
6,0

Average.
$
800,0

1,036,0
5,000,0
3,363,0
449,0
484,0
50,0

4,378,0
3,888,0
1,175,0
305,0

1,646,0
111,0
60,0

3,580,0
50,0

685,0
5,077,0
740,0
200,0
450,0
890,0
350,0
250,0
405,0
500,0
398,0
400,0
267.0

112,600,0 1,406,406,0211,691,0 49,809,0 51,757,0 2,275,0 1,479,0 118,753,0  1,498,031,0 15,390,0 37,877,0

37,977,0
37,857,0
37,971,0
37,938,0
37,866,0

June 5  
May 29  
May 22  
May 15  

n May 8  

1,409,061,0
1,400,881,0
1,389,129,0
1,391,809,0
1,390,877,0

212,829,0
204,364,0
201,962,0
198,982,0
182,761,0

50,634,0
49,397,0
50,048,0
50,345,0
45,550,0

51,127,0
53.149,0
50,423,0
50,501,0
58,847,0

  2,328,0
2,351,0
2,425,0
2,182,0

  2,010,0

1,584,0
1,487,0
1,464,0
1,389,0
1,298,0

119,267,0  
117,430,0
118,691,0  
117,934,0  
119,550,0  

.......1,481,996,0
1,500,906,0

1,468,258,0
1,468,734,0
1,458,776,0

15,964,0
14,809,0
14,970,0
13,855,0
13,284,0

2,050,0
1,500,0
500,0
500,0
200,0

2,000,0
3,500,0
250,0
750,0
100,0
200,0
200,0

1.000,0
200,0

1,000,0
1,500,0
1,000.0

4,882,4
6,194,1
1,162,3
995,3
453,9

1,894,2
7,225,4
765,1
691,1

2,296,2
812,9

1.012,7
2,137,0
698,8
929,4
472,4
301,3

34,300,0
30,312,0
10,418,0
4,989,0
1,958,0

11,806,0
72,847,0
3,491,0
4,438,0
13,889,0
3,861,0
5,611,0
12,955,0
4,343,0
10,986,0
18,479,0
10,690,0

8,698,0
4,001,0
1,121,0
284,0
138,0
868,0

10,709,0
307,0
615,0

2,027,0
504,0
535,0

1,633,0
307,0

2,230,0
1,109,0
633,0

4,491,0
1,689,0
103,0
659,0
83,0
552,0

2,668,0
25,0
94,0

805,0
111,0
31,6

449,0
193,0
597,0
555,0
103,0

•

4,690,0
1,700,0
450,0
80,0
111,0
575,0

4,952,0
61,0
54,0

1,028,6
155,0
146,0

1,025,0
144,0
535,0
555,0
337,0

56,0
67,0
321,0
176,0
11,0
60,0

1,362,0
59,0
11,0
73,0
72,0
90,0
141,0
30,0
125,0
554,0
164,0

2,0
4,0

527,0  

146,0

  4,000,0  
189,0
200,0  

218,0
289,0  

122,0  

1,200,0
584,0

• 323,0

112,0
'

747,0

180,0
1,584,0

46,100,0
30,015,0
11,325,0
4,845,0
2,431,0
9,822,0

86,824,0
3,147,0
4,307,0
15,148,0
3,631,0
5,489,0
12,989,6
4,309,0
12,617,0
20,207,0
9,738,0

74,0

12,0

14,0
3,197,0

16,450,0 32.924,5 254,973,0 35,722,0 13,278,0 16,607,0 3,372,0 6,0 7,475,0 2,046,0 282,744,0 3,297,0  

n Juno 5  
May 29  
May 22  
May 15  

n May 8  

219,030,0
251,067,0
250,720,0
253,342,0
262,622,0

35,270,0
33,749,0
32,644,0
32,499,0
31,396,0

12,957,0
13,187,0
12,017,0
10,598,0
8,086,0

13,236,0
17,987,0
14,937,0
13,561,0
11,234,0

3,531,0
3,429,0
3,563,0
3,718,0
3,413,0

4,0
4,0
6.0
2,0
3,0

7,572,0
7,393,0
7,831,0
7,303,0
7,179,0

1,038,0
6,605,0
1,564,0
861,0

1,124,0
7,836,0
350,0
669,0

2,226,0
824,0

1,604,0
560,0
489,0

1,574,0
765,0

28,098,0

20,374.0
27,905,0
26,264,0
24,359,0
20,355,0

154,326,0
+3,687,0

163,213,0
+485,0
--

152.728,0
152,586,0
140,596,0
147.064,0
151,572,0
153,121.0

2,198,0
3,038,0
3,305,0
2,404,0
2,111,0

282,609,0
277,781,0
272,040,0
272,700,0
275,718,0

3,285,0
3,307,0
3,315.0
3,315,0
3,317,0

1,500,0
10,000,0
2,000,0
1,250,0
5,000,0
10,000,0
1,000,0
4,000,0
2,000,0
1,000,0
3,000,0
1,000,0
1,000,0
2,000,0
1,500,0

3,361,0
12,816,4
4,265,3
1,107,9

11,805,6
22,727,8
1,304,2
5,067,7
7,311,1
1,419,5

11,618,1
1,090,9
528,6

6,103,4
894,8

28,806,0
158,036,0
46,344,0
22,635,0
37,172,0

246,351,0
8,508,0

21,114,0
63,089,0
17,262,0
46,515,0
16,512,0
10,509,0
40,180,0
14,925,0

1,387,0
13,163,0
2,772,0
1,420,0
1,784,0

18,138,0
485,0

1,109,0
3,398,0
1,044,0
3,029,0
845,0
621,0

2,207,0
1,181,0

.

174,0
9,0
84,0
14,0

121,0
287,0
130,0

. 142,0
111,0
97,6
130,0
134,0
47,0
261,0
101,0

392,0
125,0
196,0
149,0
175,0
819,0
98,0
77,0
753,0
281,0
81,0
120,0
277,0
477,0
507,0

124,0
15,0

128,0
106,0
245,0
574,0
29,0
42,0
289,0
229,0
13,0
88,0  
53,0
237,0
302,0

2,474,0

2,524,0
2,471,6
2,376,0
2,476,0
2,376,0

28,0
7,0

17,0

11,0
43,0
21,0
58,0
2,0
13,0
6,0

2,768,0
11,860,0
10,984,0
1,279,0
4,084,0
14,170,0

326,6
630,0

5,501,0
2,833,0
7,204,0
1,799,0
1,115,0
612,0

2,748,0
--
87,022,0

20,770,0
132,097,0
31,273,0
17,341,0
22,487,0

184,749,0
7,194,0
13.382,0
44,519,0
16,498,0
31,315,0
11,194,0
0,735,0
31,477,0
15,294,0

8,383,0
27,078,0
13,472,0
5,307,0
706,0

27,922,0
62,0
529,0

15,553,0
804,6

5,354,0
4,876,0
647,0

5,231,0
' 44,0

46,250,0 91,220,1 778,006,0

775,975,0
785,430,0
778,175,0
783,484,0
791,931,0

52,581,6 1,845,0 4,527,0 206,0 580,375,0114,808,0

June 5  
May 20  

n May 22  
May 15  
May 8  

52,078,0
52,945,0
52,779,0
52,643,0
59,343,0

2,531,0
2,097,0
3,114,0
4,524,0
12,705,0

5,992,0
5,011,0
5,420,0
7,595,0
4,067,0

205,0
103,0
236,0
235,0
220,0

64,318,0
75,529,0
60,883,0
62,659,0
61,451,0

535,479,0
597,875,0
589,142,0
597,506,0
810,036,0

115,180,0
114,429,0
113,493,0
116,421,0
115,886,0

175,300,0 303,914,7 2,440,235,0
  +12,940,0

299,994,0
+0,074,0

64,932,0
__286,0

72,891,0
-1,000,0

5,846,0
-237,0

2,275,0
-461,0

1,601,0
+37,0

70,868,0
-2,108,0

2,368,150,0
+24,820,0

133,555,0
+2,488,0

37,877,0
-3,0

condition

-

June 5 2,444,966,0
  +7,608,0

300,177,0
+9,119,0

66,122,0
+1,441,0-5,792,0

70,355,0 6,055,0
+155,0

2.326,0
-25,0

1,703,0
+109,0

66,518,0
-12051,0

2,368,994,0
+11,342,0

134,429,0
+1,884,0
--

37,077,0
+120,0

condition
condition
condition
condition
condition
condition

May 29.
May 22_
May 15-
May 8 
may 1 
ADM 24.

2,437,358.0
2,418,021,0
2,428,635,0
2,445,430,0
2,430,593,0
2,400.030.0

291,058,0
287,385,0
284,104,0
273,500,0
269,729,0
263,217,0

64,681,0
66,079,0
65,467,0
66,341,0
68,127.0
65,924,0

76,147,0
70,780,0
71,657,0
74,148,0
80,828,0
81,991,0

5,900,0
5,039,0
8,194,0
5,788,0
5,813,0
6,034,0

2,351,0
2,425,0
2.182,0
2,010,0
2,155,0
2,478,0

1,684,0
1,706,0
1,626,0
1,521,0
1,172,0
1,406,0

78,587,0
(14 .168,0
66,153,0
63,562,0
(14,402,0
57,663.0

'2,357,652,0
2,329,890,0
2,338,940,0
2,345,128,0
2,348,330,0
2.308,536,0

132,545,0
131,778,0
133,591,0
132.247,0
127,325,0
123,721,0

37,857,0
37,971.0
37,938,0
37,866,0
37,863,0
37,798. 

STATEMENTS OF RESERVE POSITION

Averages. Actual Figures.

Cash Reser°
in Vault.

Reserve in
Depositaries

Total
Reserve.

*Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

Previous iVeek.
Cash Reserve Reserve in
in Vault. Depositaries

Total
Reserve.

a Reserve
Required.

Inc. or Dec.
Surplus from
Reserve. Previous Week.

Members Federal
Reserve Bank_.

State Banks 
TrustCompanles.

Total June 5...
Total May 20._
Total May 22._
Total May 15__
Total May 8._
Total May 1_
Total Apr 24_ _

313,257,000
68,979,000
61,427,000

$
118,753,000
7,475,000

28,098,000

432,010,000270,055,080 161,951,920
76,454,000 50,893,620 25,560,08
89,525.000 88,408,250 1,118,750

+4,131,220
+1,934,060
+205,350

314,590,000
64,994,000
63,125,000

119,267,000433,857,000
7,572,0001 72,566,000

26,374,00 89,499,000

443,603,000
436,412,000
428,239,000
423,327,000
418,708,000
421,753,000
413,532,006

151,326,000 507,989,000,400,355,250
150,639,000587,051,000404,777,880
152,940,000581,179,000402,644,000
150,614,000 573.941,000,405,041,630
146,244,000 565,042,000405,843,050
160,382,000572,135,000401,856,440
153,658,000 587,190,000398,826,360

188,633,750
182,273,120
178,534,910
168,899,370
159,198,950
170,278,58
168,363,640

+6,360,630
+3,733,210
+9,635,510
+9,700,42

-11,079,616
+1,014.92
+1222823

442,709,000 153,213,030505,922,000
437,786,000152,728,000590,514,000
430,183,000152,586,000582,769,000
427,422,000 149,596,000,577,018,000
419,777,000 147,084,000568,861,000
424,497,000,151,572,000 570,089,000
417.166,000153,121,000570.287,000

270,961,280 162,895,72 +6,055,450
50,869,620 21,898,380 -4,048,040
87,821,850 1,677,150 +929,400

409,852,750 186,269,250 1-
239407,181,580 183,332,440 IF::031Na

402,454,440 180,314,560 +7,073.330
403,776,770 173,241,23 + 10847390
404,467,160 102,393,840 -7,786,530
405,888,630 170,180,370 -854,500
399,252,130 171,034,870 +12977,050

*This is the reserve requ red on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case ot Members of the Federal Reserve Banks
includes also the amount of reserve required on Net Time Deposits, which was as follows; June 5, 5769,500; May 29, 5750,600; May 22, $714,050; May 15, $694,100
May 8, $665,000: May 1, $581,600.

This is the reserve required on Net Demand Deposits in the case of State Banks and Tru.t Companies, but in the case of members of the Federal Reserve Banks
it includes also the amount of reserve required on Net Time Deposits, which was as follows: June 5, $798,200; May 29, $740,450; May 22, $748,500; May 15, $892,750.
May 8, $863,200; May 1. $585,300.
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The State Banking Department reports weekly figures
showing the condition of State banks and trust companies
In New York City not in the Clearing House, and those are
shown in the following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

(Figures Furnished by State Banking Department).
June 5.

Differences from
previous week.

Loans and investments $574,125,700 Dec. 5618,800

Gold  49,548,700 Inc. 267,400

Currency and bank notes 9,311,200 Dec. 121,700

Total deposits 717,476,400 Dec. 3,255,600

Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies in New York City, and exchanges  589,817,703 Dec. 2,083,500

Reserve on deposits 191;228,000 Dec. 1,951,100

Percentage of reserve, 32.8 % •
RESERVES.

-State Banks Trust Companies-
12.01%Cash in vaults $11,725,900 $47,584,000 9.82%

Deposits in banks and trust cos 15,582,000 15.95% 116,336,100 24.00%

Total  $27,307,900 27.97% $163,920,100 33.82%

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

We omit ciphers in all these figures.

Total Entire
Week ended- Loans and Demand Other Money Reserve on

Investments Deposits. Specie. Money. Holdings. Deposits.

$
Mar. 13 2.906,083,5 2,781,801,1 340,782,2 81,1137,1 422,419,3 553,476,3

Mar. 20 2,936,439.9 2,817,407,0 346,796,5 82,055,5 428,852,0 668.754,7

Mar. 27 2,950,066,4 2,842,697,0 357,716,5 81,894,4 439,610,9 685,862,5

April 3 2,947,856,9 2,856,795,0 366,273,7 81,932,8 448,206,5 701,154,9

April 10 2,958,987,6 2,862,696.4 361,957,8 81,300,6 443,258,4 699,849,2

April 17 2,957,733,9 2,876,945,3 374,735.5 81,987,1 456,722,6 714,227,1

April 24 2,961,217,1 2,892,967.4 386,489,7 81,435,8 457,925,5 736,189,5

May 1 0,980,795,0 2,910,769,9 393,929,8 82,375,9 476,305,7 748,168,0

May 8 3,031,859,4 2,939,123,1 392,353,7 81,518,8 473,872,5 744,168,6

May 15 3,016,636,4 3,056,351,5 397,482,5 81,472.6 478,955,1 754,995,4

May 22 2,995,149,5 2,922,855,8 405,974,7 79,753,2 485,725,9 759,456,8

May 29 3,002,089,5 2.935,261,3 414,392,3 80,733,9 495,126,2 780,230,1

June 5 3,014,410,7 2,957,997,7 422,433,7 80,089,2 502,522,9 789,217.0

In addition to the returns of "State banks and trust com-

panies in New York City not in the Clearing House" furnished
by the State Banking Department, the Department also

presents a statement covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-

guish between the results for New York City (Greater New

York) and those for the rest of the State, as per the following:
For definitions and rules under which the various items

arc made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions were published in the
"Chronicle" March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

Sl'ATE, BANKS AND TRUST COMPANIES.

Week ended June 5in
State Banks

Greater N. Y.

Trust Cos.
in

Greater N. 1'.

State Banks
outside of

Greater N. F.

Trust Cos.
waside of

Greater -V. Y.

3
Capital as of Dec. 24__ _ _ 21,530,000 67,300,000 10,913,000 13,100.000

Surplus as of Dec. 24__ 39,269,500 151,327,000 13,719,700 11,225,000

Loans and investments__ 335,418,700 1,250,091,600 135,173,700 199,153,200
Change from last week_ +4,429,800 +1,105,800 +218,600 +045,300

Gold 50,738,800 96,805,000  
Change from last week. +3,216,400 -191,300  

Currency and bank notes_ 29,514,10 12,278,500  
Change from last week _ +318,800 -3,213,600  

Deposits 418,924,000 1,471,161,600 142,273,700 207,225,200
Change from last week_ +15,381,700 +6,619,400 +940,900 +3.436,900

Reserve on deposit 113,733,000 329,998,600 24,211,100 26,931,800
Change from last week_ +1,937,400 -2,575,400 +232,400 +1,410,800

P. C. reserve to deposits_ 30.9% 29.1% 19.5% 15.9%
Percentage last week 30.9% 29.1% 19.4% 15.3%

+ Increase over last week. - Decrease from last week.

Non-Member Banks and Trust Companies.-Following is the report made to the Clearing-House by clearing non-

member institutions which are not included in the "Clearing-House return" on the preceding page:

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

CLEARING
NON-MEMBERS.

Week Ending
June 5 1915.

Members of
Ired'l Reserve Bank
Battery Park Nat. _ _
First Nat., Brooklyn
National City,Bklyn
First Nat., Jers.City
Hudson Co. N.,J. C_
First Nat.,Hoboken
Second Nat..11obok_

Total 

State Banks
Not Members of the
Federal Reserve Bank.
Bank of Wash. lIgts
Century Bank 
Colonial Bank 
Columbia Bank  
Fidelity Bank 
Mutual Bank 
New Netherland 
Yorkville Bank 
Mechanics'. Isklyn- -
North Side. Bklyn 

Total 

Trust Companies.
Not Members of the
Federal Reserve Bunk.
Hamilton Trust,Tikin
Mechanics. Bayonne

Total

Grand aggregate_ ___
Comparison, prcv.wk

Excess reserve
Grand aggr'te May29
Grand aggr'te May22
Grand aggr'te May15
Grand aggr'te May 8
Grand aggr'te May 1

1
Net Nat.Banlv Nat. Bank Federal Rescrre Excess

Capital. Profits. Loans, Notes (Re- Notes[Not Reserve with Due from Nationa4

Discounts, Legal serve for Counted Bank Legal Reserve Net Net Bank

banks May 1} Invest- Gold. Tenders. Silver. State In- as NotesINot Deport- Deposi- Demand Time Circu-

{Nat.State banks Mar. 19 ments, &c. stitutions) Reserve]. Reserve). lanes. Caries. Deposits. Deposits. lation.

Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.

S s $ s $ $ $ $ $ s s s $ $
200,000 143,300 2,211,000 131,000 58,000 49,000 •  9,000   252,000   2,131,000 85,000 194,000

300,000 673,800 4,571,000 117,000 30,000 121,000 16,000 1.000 530.000 273,000 4,145,000   292,000

300,000 639,900 5,120,000 159,0(30 58,000 121,000 15,000 9,000 628,000 155,000 5,079.000 119,000

400,000 1,271,200 4,675,000 212,000 257,000 79,000 31,000   482,000 2,590,090 4.027,000   393,000

250,000 810,6011 3,843,000 102,000 12,000 61,000 59.000 4,000 316,000 599,000 2,632,000   195,000

220,000 660,300 5,310,000 117,000 11,000 49,000 P1,000 3,000 334,000 763,000 2,039,000 2,687,000 218,000

125,000 299,500 4,131,000 61,000 41,000 85,000 6,000   247,000 340,000 2,058,000 1,806,000 99,000

1,795,000 4,498.600 29,896,000 902,000 467,000 565,000 150,000 17,000 2,789,000 4,720,000 22,111,000 4,578,000 1,510,000
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24,000 88,000 188,000 1,469,000

467,200 8,204,000 441,000 232,000 9,000 414,000 1,167,000 6,899,000 1,685,000

767,300 7,422.000 393,000 123,000 41,000   475,000 487,000 7,921,000

648,900 6,542,000 421,000 123,000   413,000 567,000 6,879,000
134,100 1,328,000 95,000 8,000 60,000 205,000 1,007,000 200,000

472,700 4,880,000 739,000 65,000   292,030 1,103,600 4,879,000 435,000

268,600 3,448,000 167,000 72.000 1,000 209,000 99,000 3,484,000 103,00

509,600 5,625,000 370,000 102,000   359,000 38,000 5,976,000

792,000 17,109,000 774,000 276,000 202,000   1,0(31,000 1,220,000 17,687,000 812,000

180,400 2,965,000 209,000 39,000   192,000 293,000 3,202,000 1.000

3,900,000 4,660,300 59,426,000 3,701,000 651,000 2,115,000
-

1,054,000 243,000 10,000 3,563,000 5.367,000 59,403,000 3,236,001

17,000500,000 1,031,900 6,649,000 472,000 21,000 36,000 1,000 277,000 1,523,000 5,532,000 417,001

200,000 269,700 3,784,000 85,000 32,000 58,000 33,000 75,000 515,000 1,498,000 2,085,000

700,000 1,301,600 10,433,000 557,000
---

49,000 79,000 69,000 1,000 352,000 2,068,000 7,030,000 2,502,000

6,395,000 10,460,5006-9,755,000 5,160,000 1,167,000 2,759,000 1,133,000 393,000 28,000 6,704.000 12,155,000 88,541,000 10316,000 1,510,000
  --47,000

-- 

+79,000 --70,000 --22,000 +59,000 --30,000 -2.000 +12,000 A-392,000 +236,000 --9,000

$12,950 increase
- 99,802,000 5,081,000

_ ___. _
2,781,000 1,074,800 423,000 30,000 11,763,000 89,308,000 10325000 1,510,0006,395,000 10,460,500 1,237,000 6.1'9270-00

6.395.000 10,430,400 100171,000 4,981,000 1,235,000 2,709,000 1,118,000 306,000 46,0008,710.000 11,743,000 88,777,000 10387,000 1,513,000

6,395,000 10,430,400 100556 000 4,999,000 1,269,000 2,724,000 1,166,000 355,000 311,0006,553,000 11,767,000 89,138,000 10556 000 1,513,000

6,395,000 10,430,400 100171000 4,894,000 1.318,0002,748,01)0 1,164.000 330.000 38,000 6,595,000 12,729.000 87,896,000 10561000 1,509,000
6.39.5.000 10.430.400 100368000 4.789.000 1.410.000 2.11(1/4.000 1.203.000 293.000 31.000(3.689.(iOO12.247.000 83.861.000 10535000 1.513.000

Philadelphia Banks.-Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

We omit two ciphers (00)s in all these figures.

Capita/
and

Surplus.
Loans. Reserve.

3

Deposi,s.
a

Circula-
tion.

Clearings

Mar. 27 103,684,3 412,354,0 90,718,0 45(3,791,0 11,423,0 133,978,0
April 3 103,584,3 412,391,0 91,301,0 469,854,0 11,296.0 159,383,1
April 10 103,684,3 412,656,0 94,820,0 468,217,0 11,307,0 156,014,2
Apri! 17 103,684,3 415,715,0 97,287,0 479.352,0 11,308,9 159,154,1
April 24 103,684,3 415,382,0 96,336,0 473,611,0 11,300,0 153,594,8
May 1 103,684,3 415,165.0 97,532,0 475,730,0 11,298,0 152,073,1
May 8 103,684,3 416,730,0 99,449,0 481,346.0 11,284,0 165.832,4
May 15 103.684,3 416,427,0 101,515,0 433,191,0 11,279,0 147,838,8
May 22 103,684,3 415,156,0 101,259.0 479,946,0 11,258,0 155,284,8
May 29 103,684,3 416,346.0 93,161,0 473,784,0 11,278,0 149,771,5
June 5 103,681,3 420,263,0 102,955,0 493,189,0 11,275,0 168,514,7

a Includes Government deposits and the item "due to other banks" (June 5,
$132,109,000); also "Exchanges for Clearing House" (June 5, 518,482,000). Due
from banks June 5, $53,680,000.

Boston Clearing-House Banks.-We give below a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

June 5'15
Change from
previous week. May29 '15. May 22 '15.

Circulation S9,094,000 Inc. 3,000 59,091.000 $9,092,000
Loans, disc'ts & investments_ 252,499,000 Inc. 1,117,000 251,382,000 252,404,000
Individual deposits, incl. U.S 185,546.000 Inc. 799.000 184,747,000 184,286,000
Due to banks 91,112,003 Inc. 3,690,000 87,422,000 90,241,000
Time deposits 12,352,000 Inc. 51,030 12,301.000 12,277,000
Exchanges for Clearing House 12,641,000 Inc. 466,000 12.175,000 11,627,000
Due from other banks 27,793,000 Inc. 2,190,000 25,603,000 27,628,000
Cash reserve  22,352,000 Inc. 44,000 22,308,000 21,745,000
Reserve in Fed. Res've Bank 8,344,000 Dec. 891,000 9,235,000 9,190,000
Reserve with other banks 29,943,000 Inc. 1,063,000 28,920,000 28,714,000
Reserve excess in bank 8,925,000 Dec. 6,000 8,931,000 8,299,000
Excess with reserve agents_ _ _ 16,553,000 Inc. 1,013,000 15,543,000 15,268,000
Excess with Fed. Res've Wk_ 1.630.000 Dec. 910,030 2.546.000 2.467.000

Imports and Exports for the Week.-See second page
preceding.
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Vaulters' mune.
Wall Street, Friday Night, June 11 1915.

The Money Market and Financial Situation.—The
diplomatic correspondence now in progress, which is fraught
with such momentous possibilities and the resulting break,
in the Cabinet at Washington absorbed so much attention
this week that business in Wall Street, until to-day, was not
prosecuted with usual vigor. On the contrary, there was
throughout the financial district a disposition to avoid new
commitments until President Wilson's answer to the last
German note should be made public and its tenor understood.
This answer, published in the daily press to-day, is so pacific
in tone and appeals so strongly to the honor and to the sober
better judgment of the German Government and people that
it seems impossible that anything other than good can result.
So general is this view that the volume of business at the Stock
Exchange to-day was practically twice as large as on any
previous day of the week.
The surprise caused by Mr. Bryan's resignation was mo-

mentary and undisturbing. Moreover, the explanatory
statement since made by him shows how out of sympathy
he has been for some time past, not only with the President
and with other members of the Cabinet, but with the whole
American people. There are, therefore, not likely to be any
unfavorable developments resulting from his resignation.

Other matters which have received secondary considera-
tion this week have been the favorable Government crop
report, indicating that the wheat harvest will yield a supply
50,000,000 bushels larger than that of last year, or a total of
950,000,000 bushels; assurances by the owner of a majority
of Bethlehem Steel stock that he has no intention of disposing
of his stock to representatives of German interests by whom
he has been approached in the matter; reports from the iron
and steel industry to the effect that unfilled orders of the
U. S. Steel Corporation increased 102,000 tons during May,
and announcement of the receipt of a substantial amount of
gold from Ottawa.
The Bank of England reports a small increase of Old hold-

ings within the week, as do also both the French and German
banks. In case of the Continental banks mentioned, the
movement is accompanied, however, by a large increase in
outstanding notes.
The open market rates for call loans on the Stock Exchange

on stock and bond collaterals ranged from 1% to 2%. The
rate or! Friday was 1 %@2%. Commercial paper closed at
3/ @4% for sixty to ninety-day endorsements and prime
four to six months' single names. Good single names, 432%•
The .Bank of England weekly statement on Thursday

showed an increase of £3,741,640 in gold coin and bullion
holdings and the percentage of reserve to liabilities was
20.80, against 20.20 the week before. The rate of discount
remains unchanged at 5%, as fixed August 13.
The Bank of France shows an increase of 3,244,000 francs

gold and a decrease of 86,000 francs silver.
Foreign Exchange.—The market for sterling exchange

has continued very quiet. Rates showed unimportant
changes. The week's gold engagements include $12,500,000
from Ottawa and $500,000 from Yokohama.
To-day's (Friday's) actual rates for sterling exchange wept) 4 75% for

sixty days, 4 78@4/1  78% for cheques and 4 78 13-1604 783/i for cables.
Commercial on banks, nominal, and documents for payment, nominal.
Cotton for payment, nominal, and grain for payment, nominal.
To-day's (Friday's) actual rates for Paris bankers' francs were nominal

for long and 5 45%05 45( for short. Germany bankers' marks were
nominal for long and 82% for short. Amsterdam bankers' guilders were
39% for short.
Exchange at Paris on London, 26t.0bc.:' week's range, 26f. 8,4c. high

and 26f. 10e. low. Exchange at Berlin on Londcn, not quotabla.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques. Cables.

High for the week_ - _4 75 4 78% 4 79
Low for the week_ _ _4 75% 4 7834 4 78 13-16

Paris Bankers' Francs—
High foe the week_ _ _ 543'% 542
Low for the week_ _ _ 5 44 5 43%
Germany Bankets' Marks—

High for the week___ 8234 82%
Low for the week_ _ _ 82% 82 9-16
Amsterdam Bankers' Guilders—

High for the week__ _ _ _ 393't 40
Low for the week_ _ _ 393% 39M
Domestic Exchange.—Chicapo, Sc. per $1,000 discount. Boston. par.

St. Louis, par bid and 10e. premium asked. San Francisco, 40c. per $1,000
premium. Montreal. $7 1834 @7 50 per $1,000 premium. Minneapolis,
35e. per $1,000 premium. Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board this week include $3,000 New York State 4s at
109; $11,000 New York Canal 4s registered, 1961, at 1003
to 100%; $10,000 New York State 43's, 1960, at 1093/2;
$6,000 New York Canal 43's at 1093/i to 1093%, and $7,000
New York Canal 43's at 1043.

Anxiety in regard to this country's international relations,
augmented by the unwonted events of the past week in Gov-
ernmental circles at Washington, have, no doubt, done their
part towards diminishing the sales of railway and industrial
bonds at the Stock Exchange. Prices, as a whole, have had
a tendency to seek a lower level, in some cases declining
rather sharply.
In sympathy with the spectacular rise of the shares, Beth-

lehem Steel 1st ref. 5s advanced a fraction, to 933, but
bonds of other steel companies, namely Lackawanna Steel 5s
of 1950 and United States Steel co. s. f. 5s, fell away VI, and
Yi points, respectively, closing at 683i and 1023.

Despite the steadily increasing and remarkable demand for
the metal and the week's new record in the price of the same,
copper securities were relatively steady, such movement as
there was being downward.
The most spectacular among a list of 25 active issues were

Distilling Securities Corp. 5s. For reasons unexplained,
these bonds advanced during the week from 61 Yi to 67 on
heavy sales; the closing price, however, was 663/2. The fact
that the net earnings of the New York Central RR., from
Jan. 1 to April 30, were $12,761,872, as against $8,868,577
a year ago, is sufficient reason for an advance in the deb. 4s
of 214 points to 89 and a fractional rise in the deb. 6s.A
lack of investment demand and statements of earnings, with
a few notable exceptions, far below those noted for corres-
ponding periods a year ago, have caused railroad issues to
decline, although in most cases the movement has been frac-
tional. Rock Island deb. 5s led this decline, dropping from
474 to 45. Southern Pacific 1st ref. 4s also lost 1M points,
closing at 86.

Sales on a seller's 20-day option, representing presumably,
sales on foreign account, have increased, being $464,000, as
against $391,000 a week ago.

United States Bonds.—No sales of Government bonds
have been reported at the Stock Exchange this week.. For
to-day's prices of all the different issues and for weekly range,
see third page following.

Railroad and Miscellaneous Stocks.—The increased
activity noted last week in the stock market has eontinued,
although, until to-day, the transactions have been on a
relatively small scale. In the absence of usual market
interest as noted above, prices, especially in the railway
list, generally drifted downward.
To-day's market, under the favorable influence of the

last State paper sent from Washington to Berlin, resumed
very decided activity, accompanied by a strong upward
movement of prices in all classes of securities. Notwith-
standing some reaction on profit-taking sales during the
last 

hour, 
a long list of active shares shows a net advance

of 1 to 5 points. Am. Smelting & Refining is 93 points
higher than at the close last week. Gen. Electric, when
at its highest to-day, was 11 points higher; Baldwin Loco-
motive 73/ and Bethlehem Steel 193/2. The railway list
has covered a much narrower range, although nearly all have
advanced. Among the exceptions are Southern Pacific,
Canadian Pacific, Chesapeake & Ohio and Rock Island.
Lehigh Valley, on the other hand, is nearly 2 points higher.

For daily volume of business see page 2003.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow'

STOCKS.
Week ending June 11.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Adams Express 100 89 June 8 89 June 8 80 Jan 96 Apr
Amer Teleg & cable-  
Am Writing Paper, pref. .

100
1,200

6016 June 8
504 .Tunell

6015 Juno 8
8% June 8

58 Mar
515 June

61 May
15 Apr

Brown Shoe, preferred.._ 100 72 June 9 72 June 9 70 May 82 Apr
Comstock Tunnel 22,300 100. Juno 8 15c. June10 7c. May 21c. June
Detroit Edison 40114% June10115 Junell 111% Feb 115% Mar
Int Agric Corp, pref. 400 20 June 9 20 June10 8 Mar 20 June_ _ _
Manhattan Shirt, pref._ 200102% Junel0103% June10 101 Apr103% June
Morris & Essex 30165 June10105 June10 165 June 180 May
NY Chic & St Louis_ _ _ _ 100 31 June 5 31 Juno 5 Ii June 36% Apr
Ontario Sliver Mining... 140 334 June 8 3% June 8 2 Feb 4 ' Apr
Tobacco Products, pref. 210 97 June 9 97% Junell 95 May 10215 Apr
Union Pacific warrants. 100 29 June 8 29 June 8 27% Feb 31% Apr
United Dry Goods, pref. 600 50 June 9 59% June 7 48% Jan 66% Apr
Virginia Iron, C & C_ _ _ 300 36 Juno 9 39 Junell 36 June 45 Apr
Vulcan Detinhing 
Wells, Fargo & Co 

10
290

855 Juno 8
94% June S

815 June 8
95% June 5

5 Jan
77% Jan

815 June
100 Apr

West Maryland, pref__ 300 37 Junell 38 Junell Jan 40 Mar

Outside Securities.—Following the precedent of the
Stock Exchange, prices at the "curb" market exhibited
strength. Sales, however, were rather more limited than a
week ago. American Zinc lost a large part of last week's
advance but recovered, closing at 54. Cramp Shipbuilding
Co. shares were remarkably active, owing to rumors
that new interests were seeking control of the company.
From 44 they were bid up on heavy purchases to
543/2, fell away to 49, advanced to 583', and closed
at 5814. Electric Boat, common and preferred, were
notable for their extraordinary gains during the latter
part of the week. The former improved from 79 to 81,
fell off to 78, then advanced by leaps and bounds to
110 and closed at 108. The preferred went up from 100 to
125, resting finally at 118. International Motors com. cov-
ered a range of 1 point, closing at 153, while the pre-
ferred pushed forward from 38 to 40, receded to 373'
and closed at that figure. Kelly Springfield Tire ad-
vanced from 132 to 146, the final quotation being 144.
The railroad issues were very steady, fractional losses being
the rule. Standard Oil subsidiaries were weak, and sales
of these issues were not heavy. Illinois Pipe Line was some-
what erratic, dropping from 130 to 129, rising to 140, falling
to 137, advancing to 142, the final transaction being at 137.
On the other hand, Ohio Oil lost steadily during the week,
falling from 1383/ to 134, with the close 136. Prairie Oil
& Gas declined from 315 to 300, then moved up to 315 and
closed at 312. From 132 Prairie Pipe Line advanced to 136,
fell away to 131, advanced to 137 and closed at 136. South
Penn Oil lost from 281 to 275. Standard Oil of New Jersey
gained 2 points to 405, the final price being 404, while
Standard Oil of New York and Vacuum Oil covered a range
of 5 and 3 points, respectively, closing at 186 and 203.

Outside quotations will be found on page 2003.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly 1995
OCCUPYING TWO PAGES.

For record of sales during the week of stocks usually inactive, see preceding page.

STOCKS-HIGHEST AND LOWEST SALE PRICES. Sates of
the
Week
Shares.

Saturday
June 5

Monday
June 7

Tuesday
June 8

Wednesday
June 9

Thursday
June 10.

Friday
June 11.

101
.9934
105
7314
*69
894
15214

.275
4018
1158

*3012
91

*12412
12612

*160
2014

•115
*125
*30
*59
*2812
*49
*35
*146
*402
*7
*12
2612
4114
*31
11812
3414

*106
2214
72$8
2614
*5614
*712
*17
143
*30
*117
•127
*131,
*2912
116

•123
12
30
1078

•____
712

8712
65
*2812
*1514

*10214
*85
10638
107
*6514
9812
14538
.85
*80
*14
.18
412
*8
5

•16

•1334
*35
894

1622
*5012
*1312
52
.1
.5
•97
12714
*8012
17
33

14
14

*2454
*178
*8
*258

*31

3558
16
4914
7258
*52
*9314
48
*84

•10218
•149

4112
100
*5312

*11312
*94
*107
*46
.90
Vs
33
3012

•1012
*28
48
*93
5

*25
*78
7218
106

•145
*104
32
108

•113
12258
225
*1074
*27
8518
35

101
101
105
7358
70
8912
15414
325
4012
1158
34
9112
12612
12612
_
2158
130
150
32
62
30
51
45
150
415
9
14
27
4112
3512
11878
3478
110
2234
73
2014
59
812
21
14334
38
11712
129
14
43
117
125
12
30
1118
23
712

8734
6514
2912
20
10312
89
10634
10718
7034
0812
146
90
84

12

4122
12
51.2
18
37
1412
36
8978

Yf"
5258
15
5212
3
6
9834
128
81
17
33

14
33

2512
2
12
3
36

3612
1612
4938
75
55
94
484
89
103
14934
4212
10014
5412
116
96
109
48
94
612
3338
3012
1112
30
4812
97
5
28
82
74
106
160
108
33
10912
120
123
225
10812
30
8518
3614

101
101
105
1734
6912
89
14918

*250
3938

*1112
2912
9014
125
127
*165

1814
*115
*125
*30
58
*284
*49
*35
*146
*402
18
*12
2612
41
*31
11812
3312

*106
2214
7212
2558
*56
*7

*18
14318
*33
117
12818
*1312
*2912
11758

*123
114
30
1118

*-- __
711

8712
6412
2918
*154
103
*80
10512
10634
*6514
*80
14412
*85
*80

*24
38
414
*8
54

*16
*30
*1334
3412
883*

1613
*51
*14
5184
*1
*5
96
12714
81
*15
*3212

14
3s

2434
*178
*8
1212
*32

3512
1678
49
7458
*52
*92
4714
*84
*10213
•149

4053
100
5412

*11312
196

*10612
*45
*90
65,3
33
31
11
2934
49
*93
5

*25
*79
7334
106

*145
*104
3314
10812

*114
12214
225
10812
*27
*8512
3578

101
101
105
7314
6912
90
15414
325
40
1134
30
9118
125
127
180
21
130
150
32
58
30
52
45
150
415
8
15
2678
4134
3512
11812
3458
109
2278
/3
2638
5834
812

21
144
38

11714
129
1472
43
11758
125
1158
30
1112
23
714
8814
6512
2918
20
103
89
10634
107
7034
100
14614
90
84
38
38
434
11
512

1812
37
1412
35
8958

1834
5212
15
5278
3
6
9714
12818
81
1712
3314

14
38

2434
2
12
212

3517

3614
1734
5112
757s
55
95
48
89
103
14934
42
10031,
5478
116
96
109
48
94
658

3318
31
1114
30
5012
97
5
29
81
75
106
160
108
3314
10912
118
12212
225
10812
30
87
3678

10034
101

*104
7278
6958
8958
150
*250
40
*1112
2958
9038
12478

*126
*160

1834
*115
.125
32

*2812
*49
*35
*145
*402
*7
12
2638
4138
*31
11818
34

*106
22
1214
2514
*55
*7

*18
143
*32
117
12814
*14
*2912
*116
123
11
304
1114
*8

8712
6412
*28
*1514

*10314
*85
10512
107
*6514
*80
14358
*85
*80
*14
12

*414
*8
512
16

*1313
3434
87

16
50
*14
5212
•1
4,6
96
12614
*8058
*16
*3212

14
38

24
*178
8
*212
*31

3534
1734
52
7358
53
.94
4718
*82

.1021p
149
4012
10012
51

*11278
*95
*107
47
*90
638
32
*3012
11
2912
47
*93
*5
*26
*79
7412

*106
*145
•104

3314
*10812
*114
12212
227
*10712
28
8612
3538

10034
101
103
7312
6958
8934
15112
325
40
1154
30
91
12478
130
170
1934
130
150
32
60
31
52
45
150
410
8
12
2678
4112
3512
119
3458
109
2258
73
2578
5884
812

21
14314
36
11712
12834
1478
42
118
123
1158
304
1238
11
73,
8734
65
29
20

10334
89
106
107
7034
100
14534
90
84

12
12

434
11
512
16
3612
1412
3434
89

1618
50
15
5312
3
6
96
128
8114
1712
3314

38
12

2434
2
8
312
36

3612
1914
54
7578
54
96
4812
89
103
149
42
101
5414
116
9612
109
47
94
634
33
31
1138
2912
5012
97
512
28
81
7738
108
160
108
34
10912
118
12234
227
10812
29
8612
3653

9978
10034

*104
7212
6978
38734
15058

*250
3912
1114
2878
90
125

*125
*160

1838
*113
*125
*29
*58
*28
*49
*33
*145
1406
'7
1112
2534
3958
*3034
11734
33

*106
2114
7134
2512
*5512
*7
*18
14158
*30
117

*128
14
*33
*116
*123
1058
2912
1 118

863,
6312
*28
*15
10312
*85
105
10634
*6514
*80
14134
*85
*80
*14
"8
414
*8
54

*15
.30
*1312
33
8678

-1818
49
*1312
5112
*1
*5

.9512
12514
81
16
32
33
38

*23
*178
18
*212
*31

3418
1714
5012
7158
52
9312
48
.82
*10112
149
3914
100
5212

Mil
97

1107
*45
*90
*614
3012
29

*1012
29
4614
*93
'5
*27
79
74

*105
*145
*104

3234
105
*113
122
225
*107
*27
*8512
3458

10058
10034
110
7314
6978
8812
15212
325
40
114
29
9112
12514
12612
170
1914
130
150
35
60
30
52
35
150
406
8
1112
2612
4078
3512
113
3312
109
2238
7212
2512
59
812
21

14312
36
11712
129
14
33
118
127
1138
2912
1214
23
712

8714
64
29
20
10312
89
10534
1064
7034
100
144
00
84

12
12
414
10
54
18
3612
1412
34
874

"157-8
49
15
5284
3
6
0712
12658
81
16
3212
38
12

24
2
8
3
3512

3618
18
5114
7312
52
9312
4714
89
103
149
4034
100
5312
116
97
107
48
94
634
3114
3012
1112
29
4814
97
532
29
7918
7534

10712
160
108
33
10614
115
12238
225
10812
30
88
353s

10014 10058
*99 10118

*10412 107
7338 7312
*69 70
88 8814
15214 15418

*250 325
40 4014

*1114 1134
*2812 29
9012 91

*12412 12512
*126 130
*160 175
19 1914

*113 125
*125 150
*30 35
* _ 60

30
*49 52
*38 45
*145 150
*402 415
*512 7
12 12
264 2658
4014 41
*32 3512
11832 118%
3318 34
10712 10711
2112 2178
7212 721,
25 26

*5412 59
*7 812

*1913 21
143 14358
*32 36
11712 11712

*128 129.
*1312 1412
*33 43
117 117
*123 127
1078 11

*2912 31
1138 12

*--__ 23
712

8104 8714
6353 6412
2814 2812
*15 20
10312 10312
*85 89
10512 10614
10634 10678
*6514 70
*80 9812
143 14414
*85 90
*80 84
*14 12
12 12

413 412
*8 10
558 6
_ 18

*30 3012
1312 1334
3334 36
8738 8778

-115E8 16-
.4312 5034
•13 1434
52 5212
*1 3

6
*9512 98
12658 128
*8012 81
15 15

*31 3314
*14 1.,
38 12

*23 2438
•134 2
*8 10
.212 3
*31 36

35 3534
1838 183,
511, 52
7213 7412
52 54
*92 96
4658 4678
•84 89
*100 10212
*148 150

4014 4434
100 10238
5278 56
116 . 116
98 98
109 109
4678 48
*88 94
64 614

*31 33
2978 30
1012 1012
29 29
4653 4812
95 95
518 Ma

*27 29
*78 81
76 7718

.106 108
*145 160
*104 108
*3212 34
1064 107
115 11514
12214 12212
226 226
10838 10838
*27 30
*86 88
3434 3578

101 10134
101 10118

*10412 108
7334 761
693e. 7012
8838 8812
14114 154

*250 325  
3858 40
1158 12
2958 3018
9118 93
125 12534
128 128
*160 170  
19 2014

*115 130  
*125 150  
32 32

*-- _ 60
*2812 30  
*49 52  
*35 45  
*146 150  
*402 415
*6 8
•11 14
2612 2717
41 42
*31 35
11838 11934
3418 3738
10812 10812
2134 231,
7234 7334
2512 2638
5834 5834
*8 81.  -

*1918 21
14378 146
3534 3534
118 118
1129 129

1418 1418
*33 43
1173, 11734

*123 127
11 1238
30 31
1138 1212
_ 23  

•---- 712
8714 8914
6478 66
2812 31
*15 20  
103 10312
*85 89  
106 10758
107 10714
*6514 70  
*84 100
144 14712
*85 90  
84 84
38 38
"8 12
413 458
.8 11
*534 6

18
*30 3634  
1414 1434
3534 36
88 8914

-1614 1658
50 51
*14 15
5212 5378
*1 3  
*5 7
*96 97
12778 12934
8114 8134
1718 1834
3214 3414

12 12
*38 58

2438 2612
2 212
*7 10
314 312

*31 3512  

36 3734
1814 1878
52 5278
754 77
§54 54
*93 95
4714 481,
*82 89  
100 100
150 150
4338 45
10112 102
35412 5612
*112 11614
99 10834

111 111
4778 4812
*8812 94

1333 03s
3278 34
2934 3134
11 11
30 30
4812 5011
*93 97

51, 51/4
*26 20  
81 81
7734 8214
10612 10612

*145 160  
*102 103  
35 35
1074 10778
*114 120
12214 123

*225 228
*106 10812
•27 30
*87 88
3618 3718

7,750
1,065
200

8,898
515

3,100
45,750

8,600
1,200
1,400

13,224
1,330
487

25,040

200
100

12
10

300
29,500
6,350

4,200
19,600

200
35,700
6,900
4,400
100

8,500
200
900

1,310
250
25
600
100

5,200
800

24,850

300
7,640
5,520
3,700

1,400

9,510
6,902

100
09,100

130
100
600

1.20u
1,800
100

500
2,150

31,000

5,700
800

14,175

800
92,880

837
2,300
1,100

11,300
6,000
2,300
500
125
375

26,700
27,200
7,750

159,255
1,035
100

6,000

100
300

189,760
3,900
19,700

121
5,045

38
2,200

1,300
2.900
5,000
1,700
900

30,580
100
900

400
148,650

300

1,100
4,300
200

4,930
920
555
200
200

138,927

STOCKS
NEW YORK STOCK

EXCHANGE

Railroads
Atchison Topeka & Santa Fe 
Do pref 

Atlantic Coast Line RR 
Baltimore & Ohio 
Do pref 

Brooklyn Rapid Transit 
Canadian Pacific 
Central of New Jersey 
Chesapeake dc Ohio 
Chicago Great West 
Do pref 

Chicago Milw & St Paul 
Do pref 

Chicago & North Western._
Do prof 

Chic Rock Island de Pacific..... 
ChicagoSt Paul Minn & Om_
Do pref 

Cleve Cin Chic dt St Louis 
Do pref 

Colorado & Southern 
Do lst pref 
Do 2d pref 

Delaware & Hudson 
Delaware Lack & Western...
Denver & Rio Grande 
Do pref 

Erie 
Do 1st preferred 
Do 28 preferred 

Great Northern pref 
Iron Ore properties 

Illinois Central 
Interboro-Metropolitan v t ctf
Do pref 

Kansas City Southern 
Do pref 

Lake Erie & Western 
Do pref 

Lehigh Valley 
Long Island 
Louisville & Nashville 
Manhattan Elevated 
Minneapolis & St Louts 
Do pref 

Minn St P & 8 S Marie 
Do pref 

Missouri Kansas dr Texas 
Do pref 

Missouri Pacific 
Nat Rys of Mexico 1st pref
Do 2d preferred 

N Y Central & Hudson River_
N Y N II & Hartford 
N Y Ontario itc Western 
Norfolk Southern 
Norfolk & Western 
Do adjustment preferred.

Northern Pacific 
Pennsylvania 
Pittsb Cin ChM dr St Louts 
Do pref 

Reading 
1st preferred 
28 preferred 

Rock Island Company 
Do Prot 

St Louis & San Francisco...... 
Do1st preferred 
Do 2d preferred 

St Louis Southwestern 
Do pref_. 

Seaboard Air Line 
Do prat 

Southern Pacific Co 
Certificates (when issued).-

Southern Railway  
Do pref 

Texas & Pacific 
Third Avenue (N Y) 
Toledo St Louis & Western 
Do pref 

Twin City Rapid Transit..  
Union Pacific 
Do pref 

United Railways Investment 
Do pref 

Wabash 
Do pref 

Western Maryland 
Wheeling & Lake Erie 
Do 1st preferred 
Do 2d preferred 

Wisconsin Central  

Industrial & Miscellaneous
dAlaska Gold Mining_Por $10
Allis-Chalmers Mfg v t o 
Do preferred v t  

Amalgamated Copper 
American Agricultural Chem_
Do pref 

American Beet Sugar 
Do pref 

Amer Brake Shoe& F. ctfs deD
Do pref ctfs dep 

American Can 
Do pref 

American Car & Foundry__  
Do pref 

American Coal Products 
Do pref 

American Cotton Oil 
Do pref 

American Hide dr Leather__ _
Do pref 

American Ice Securities 
American Linseed 
Do prof 

American Locomotive 
Do pref 

American Malt Corporation 
Do pref 

Am& Smelters Sec pref B.._
Amer Smelting & Refining 
Do pref 

American Snuff 
Do pref (new) 

Amer Steel Foundry (new)  
American Sugar Refining 
Do pref 

Amer Telephone & Telegraph..
American Tobacco 
Preferred, new 

American Woolen 
Do pref 

dAnaconda Copper Par $25

Range Since Jan. 1.
Oa basis of 100 share tots.

Lowest

9212 Feb 24
96 Jan 5
98 Mar 1
6334Feb 25
67 Feb 23
8412 Jan 6
1494 June 7
300 May 8
3858 Junell
104 Jan 4
2512 May14
834 Feb 24
123 Feb 25
121 Mar 3
1166 Feb 10

1578 May27
1114 Apr 8

Highest.

105 Apr 19
1014 Junell
11312 Apr 30
7978 Apr 19
7314 Jan 20
93 Apr 21
174 Apr 19
325 Jan 22
4938 Apr 19
1418 Apr 19
3658 Apr 19
9814 Apr 19
130 Jan 22
132 Apr 15
1175 Jan 30
3838 Apr 15

1114 Apr 8

121 Jan 18
5318 Feb 17
24 Mar15
45 Jan 18
37 Jan 18
142 Jan 4
3997 Jan 6
4 Jan 12
612Jan 7
197g Feb 24
3214 Feb 24
27 Feb 25
1124 Jan 2
2514 Jan 2'
1024 Marll
1058Jan 16
49 Jan 19
2058Feb 24
5478Feb 24
5 Jan 5
19 May27

12914 Feb 24
30 Jan 11
110 Mar 1
127 Mar31
1012 Jau 11
25 Jan 18

106 Jan 4
123 June 8
778 Jan 4
26 Jan 4
63s Jan 8
19 May12
47 Jan 23

8112 Mar 1
43 Feb 25
2134Jan 6
154 May 5
9912Jan 4
85 Jan 27
9918 Feb 24
10358Feb 24
65 May17
9312 June 5
13834 May10
85 Mar 8
80 Feb 23
38 May25
38 May25

134 Mar22
914 may 7
3 Jan 18
15 Feb 15
33 Mar24
1114 Jan 4
32 Feb 25
8114 Feb 5
947 Feb 20
1284 Feb 24
43 Feb 25
11 Jan 11
35 Jan 2
1 Jan 6
512 May25
9558Feb 25
11584 Jan 2
279 Mar 1
8 Jan 5
2114 Mar15

18 May26
14 May29
914 Jan 4
134Jan 6
8 June 8
2347,,lay21
3058 Feb 24

$2618 Jan 7
734Jan 12
33 Feb 10
5058Feb 24
48 Jan 4
90 Mar27
3314 Jan 6
83 Feb 1
871k Feb 25
1324 M a r25
25 Feb 24
9112Jan 5
40 Feb 23
11112 May25
82 Jan 20

1105 Jan 7
39 Jan 4
z92 May14
438Feb 19
1934Jan 5
2058Jan 4
714Jan 2
24 Jan 5
19 Mar 2
75 Mar 6
378 Apr 14

2112 May27
78 Jan 19
56 Jan 2
100 Jan 4
144 Jan 16
103 Jan 19
2418 Mar 5
9912 Feb 24
109 Feb 5
116 Jan 4
2218 May14
l034 Jan4
1634 Mar 6
7714 Feb 27

$2434 Feb 24

3412 Apr 19
65 Apr 1
32 Apr 8
5414 Apr 5
494 Apr 3
153 Apr 19
42934 Apr 10
914 Apr 20
1814 Apr 19
30 Apr 19
4638 Apr 19
374 Apr 19
12234 Apr 19
4138 Apr 13
113 Apr 19
2434 Apr 29
7538 Apr 15
2938 May 6
6012 Apr 20
Os Apr 21

2314 Apr 22
14612 Apr 19
39 Jan 20
12513 Apr 20
129 Apr 23
1938 Feb 15
49 Feb 15
12212 Apr 19
132 Apr 19
1514 Apr 19
40 Apr 5
1814 Apr 19
23 Jan 5
74 June 4
9234Jan 22
7114 Apr 21
35 Apr 20
25 Feb 15
10618 Apr 19
8512 Jan 28
11258 Apr 19
11138 Apr 21
72 Jan 18
9812 June 5
15718 Apr 19
8612Jan 11
8612 Apr 19
118 Apr 9
212 Apr 9
614 Apr 22
12 May17
8 Mar31
19 Apr 23
87 Jan 21
17 Apr 21
42 Apr 10
95 Apr 21
10614 Apr 19
1938 Apr 9
63 Jan 26
1778 Apr 19
58 Apr 15
212 Mar31
932 Jan 23

100 Apr 19
13458 Apr 19
8134 Feb 26
21 Apr 26
4014 Apr 26
214 Apr 30
612 Apr 29
2678 Apr 13
334Jan 18
16 Jan 18
6 Jan 18
3978 Jan 21

$4012 Apr 22
1958 May 1
5612 Apr 19
7912 Apr 22
5978 May 5
95 June 4
5012 Apr 29
8634 M ar22
103 May 3
155 Apr 29
46 June 4
10238 June10
5914 Apr 16
116 Apr 30
10834 Junell
111 Junell
544 Apr 26
98 Apr 22
8 Apr 19
4212 Apr 19
35 Apr 30
14 Apr 19
3414 Apr 16
68 Apr 16
10018 Apr 16
638 Apr 23
324 Mar31
833s May 5
8214 Junel 1
10818 May 6
165 Apr 22
10612 Apr 26
40 Apr 30
11414 Apr 23
1154 June10
1234 Apr 19
25212 Apr 22
109 May 6
3214 May 3
8978 May 1
$39 Apr 26

Range for Previous
Year 1914.

Lowest. Highest.

8912 July
29612 Dec
19918 Dee
67 Dec
69 Dec
79 July
153 Dec
300 July
40 Dec
914 July
25 July
8434 Dec
126 Dec
122 Dec
170 Jan
33 June
125 May
132 May
22 July
40 July
20 Mar
3778 July
29 Dec
13854 Dec
383 Jan
4 July
8 July
2018 July
32 July
2614 July
1111/4 Dec
2211 July
1034 Dec
1034 July
50 Dec
2014 July
4918 Dec
518 July
17 Apr
118 July
28 Jan
125 Dec
128 Jan
918 July
274 June
101 Dec
130 June
813 Dec
26 Dec
7 Dec
30 Jan
5 Dec
77 July
4958 July
1834 Dec
254 July
9612 Dec
85 Jan
9658 Dec
10212 Dec
644 July
95 June
137 July
87 July
z80 Dec

58 Dec
1 Dec
2 Apr
8 MAY
214 Dec
177s July
36 July
1014 Dec
4554 Jan
81 Dec
9278 Dec
14 Dec
58 Dec
1112 Dec
33 July
2 Dec
434 Dec

9478 July
112 July
7712 Dec
712 Dec
22 July

12 July
134 Dec

1014 Dec
24 July
814 July
3 Dec
2934 July

$1912 July
6 July
3212 July
4834 Dec
4734 Jan
9014 Dec
19 July
66 May
80 Apr
12912 Jan
191, July
80 July
4214 Dec
112 July
182 Jan
1102 Jan
32 July
9358 June
314 July
17 July
1978 July
74 July
24 Dec
2014 July
96 Jan
414 Dec
30 Dec
7914 July
5014 July
974 Apr
148 Dec
9978 Jan
2712 July
97 Mar
10778 Mar
114 July
215 Apr
10134 Jan
12 July
7212 Mar
$2414 Dec

100% Jan
10134 June
126 Jan
9838 Jan
8338 Jan
9414 Mar
22012 Feb
310 Jan
68 Jan
1514 June
4113 JUDO
1074 Feb
143 Feb
13678 Feb
180 Jan
33 June
1314 July
132 May
40 Jan
70 Feb
2812 Jan
62 Jan
35 Mar
15912 Feb
40634 June
1914 Jan
3118 Feb
3212 Jan
4934 Jan
4014 Jan
13434 Feb
394 Jan
115 Jan
1638 Jan
6538 Jane
2812 Ja
62 is&
9 Jaa
214 Jan
15614 Jan
36 Feo
14178 Jan
133 Feb
1614 Jan
354 Jan
137 Feb
145 Feb
24 Jan
60 Jan
30 Jan
34 Feb
14 Jan
9658 Jan
78 Jan
3158 Jan
43 Jan
10578 July
• 90 Apr
1184 Feb
11512 Jan
91 Feb
101 Mar
17214 Jan
8938 JUDO
93 Jan
1658 Jan
25 Jan
538 Jan
174 Jan
934 Jan
2634 Jan
654 Jan
2238 Feb
58 Feb
9912 Jan
10618 Jun
284 Feb
8514 Feb
1734 Apr
4534 Jan
1214 Jan
23 Jan
10812 Jan
16432 Jan
88 Feb
2334 Feb
4914 Mar
458 Jan
13 Jan
35 Jan
638 Jan
21 Jan
11 Jan
48 Feb

$2878 May
1414 Feb
49 Jan
7818 Feb
594 Mat
974 Jan
3312 Dec
80 Dec
9712 Feb
14678 Feb
3512 Jan
96 Jan
5312 Feb
11878 July
18612 Mar
107 July
4612 Feb
9732 Mar
514 Feb

2534 Feb
3234 Feb
1151) Jan
3134 Jan
3714 Jan
10212 Mar

914 Jan.
5018 Jan
85 Jan
7112 Feb
105 Jan
172 Jan
10854 July
3712 Feb
10978 Jan
115 Dee
12414 Jan
256 Mar
109 Jun
2078 Jan
83 Jan
$3814 Feb

• Bid and asked prices; no sales on this day. 8 Ex-rights. 1 Less than 100 shares. a Ex-div. and rights. 0 New stock. c Certificates of deposit. d Quoted dollar,
ser share. e First installment paid. z Ex-dividend. iFull paid.
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1996 New York Stock Record-Concluded-Page 2
For record of solos during the week of stocks Usually inactive, see second PaZ Preceding.

STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday
June 5

Monday
June 7

Tuesday
June 8

Wednesday Thursday I Friday
June 9 June 10 ' June 11

Sale' of
the

1Yeek
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1.
On basis of 100 share lots.

Lowest. Highest.

Range for Prestos's
Year 1914.

Lowest. Highest.

Industrial & Mist (Cots)
50 51 51 5178 534 5434 5112 5312 53 54 5414 5412 71.300 Baldwin Locomotive  2858 Mar 3 6112 May 1 384 Jan 524 Mob
10312 10312 10312 10312 105 105 105 10518 *10112 1023 500 Do pref  92 Mar 9 10518 June10 10212 Jan 110 June

1 1 -jig --ft-8 114 138 *112 138 *118 133 114 112 3,300 dBatopilas Mining-Par $20 812 Feb 5 32 Apr 17 $13 Apr $114 Feb
147 149 14734 1.58 157 165 156 168 163 16612 166 16912 47,400 Bethlehem Steel 
114 114 114 114 *11418 116 11512 117 11612 118 118 113 

4814Jan 2 16912Junel 1 2912Jan 4858 Deo

*124 130 *124 130 *121 130 *121 130 *121 130 *126 132   Brooklyn UnionGas  
91 Jan 2 118 Junel0 08 Jan 9132 Deo
118 Jan 5 1321, Apr 30 118 Dec 130 Jan

.5 612 *5 612 *5 612 *5 612 *5 61, *5 612  

100 BrooDokl

Brunswick Term & R S  414 Mar12 712 May 1 578 July 858 Feb
764 7758 7712 7834 7712 7912 7314 77 7512 764 z7334 744 27,810 aButte & Superior C0P.Par 810 $5914 May15 $7978 June 4  
15 1514 1434 1518 1514 1614 1412 1412 1478 1578 153.1 16 2,510 California Petroleum v t etis- 1234 Apr 1 2138 Feb 8 154 Dec 3058 Feb
35 36 35 35 354 37 38 3612 37 39 *38 45 1.700 Do pref  35 Juno 5 5434 Feb 8 50 July 83 Mob
7412 7412 *____ 80 *____ 80 *-___ 80 *____ 80 *__ 80 200 Case (J 1) Thresh M pf tr Ws_ 7412 June 5 8314 Apr 16 177 Dec 0518 Jan
3838 39 384 394 3812 3918 38 3832 3712 38 3814 39 15,715 Central Leather  3258Feb 20 4458 Apr 19 2578 Jan 3814 Dec

*103 1014 10278 10278 1.103 104 *103 10412 z10212 1024 103 103340 Do pre:  10038Jan 7 104 Jan 27 9478 Jan 104 July
4612 4738 4714 48 4612 4778 4518 4612 4534 47 z464 474 33,600 dChino Copper Par $5 .3234 Jan . 6 4934 Apr 26 $314 Dec 544 Feb
*55 60 *55 60 *55 • 60 .55 60 *55 80 *56 60   Cluett, Peabody dr Co. Ino- 155 Apr 28 1155 Apr 28 884 Feb 70 Feb

•*102 103 *102 103 *101 102 10212 10212 10212 1021t *10235 _ 200 DO prof  98 Jan 20 10212 June 9 99 July 1044 Feb
30 3012 304 3158 30 31 2912 30 30 321.; 30 123-4 21,200 Colorado Fuel & Iron  2134Jan 5 ' 31112 Apr 18 2013 July 344 Feb

*125 12612 *12412 12612 126 126 12512 128 12512 12512 1284 127 1,300 Consolidated Gas (N Y   11334 Jan 4 13134 Apr 30 11212 Deo 13913 Jan
2*61 6478 *61 6112 .61 6412 64 61 *61 64 64 84 63000 D0 Conte 

pref  
Apr 5 374 June 4514 Julyf 

8812 Jan 5 9712 Junel 1 84 July 9134 July 
Can  • 4014 Jan 4 651

*9512 97 *9612 0712 97 97 97 97 *97 9712 9712 9712
. 1438 154 1438 1518 147g 1518 1414 1458 1412 1478 1434 16 44,150 Corn Products Refining  8 Jan 2 17 June 4 7 July 1318 Jan
78 7834 7734 7812 78 78 7718 7818 7734 7734 7812 7812 1,300 DO pre  65 Jan 5 81 Apr 19 581k July 72 Jan
2912 3018 2934 3158 3014 3134 29 3158 297g 3138 3034 3238 96,270 Crucible Steel of America  1814 May10 3434 May24  

170317182 Jjeueneeit  90 Dee 00 
8814 8814 *88 90 89.4 8934 *8812 90 8834 8834 89 89 81 MaY10 03 May24  700 Do pref 
*6834 73 *6834 73 71 7112 8338 70 8812 6812 70 7012 1,400 Cuban-American Sugar 
101 101' *100 ____ *100  *100 ____ *100 •____ 10118 10112 300 Do pref  - Deo

Deere & Co pref  86 Apr 8 9012 Apr 30 9134 Jan 9934 Feb*90 92 *81 92 *81 92 *84 92 __ 
9338 j:Inar2175

1913 2078 - .2054 -22.3-8 2212 2358 21 2358 2212 2338 722- -233 48,855 Distillers' Securities Corp__. 512 Mar 2 25 June 4 11 July 2012 Mob
17 17 18 20 20 2434 2312 2334 2311 30 3178 40 8,370 Federal Mining & Smelting__ 8 Mar24 40 Jonell 714 May 45 Jan
43 43 424 454 48 5014 47 4914 4812 5214 54 6012 10,950 Do pref  20 Mar13 6018 Junell 2858 Deo 43 Jan

.210 220 *215 220 *210 220 *210 220 *210 220 9219 219 10 General Chemical  165 Jan 26 218 June 3 160 Apr 180 Jan
*109 110 *10912 110 110 110 *109 ____ 1109 109 *109 112 233 Do pref  108 Mar 1 110 June 8 10712Feb 110 June
16334 1644 164 18812 165 188 16312 10712 16512 17034 17212 175 59,170 General Electric  138 Mar 3 175 Junel 1 13712 Deo 15058 Feb
148 154 15312 157 150 15578 145 151 14812 1504 1504 15212 9,000 General Motors yet tr etre__ 82 Jan 2 157 June 4 3732Jan 99 May
*99 100 100 10018 10038 10038 910038 10038 10012 101 *100 101 741 Do pref voting trust Ws_ 9058Jan 4 10534 Apr 13 70 July 95 Feb
4538 4738 46 4778 4658 47 44 46 45 4614 4634 471s 11,700 Goodrich Co (13 F)  241, Jan 7 5334 Apr 9 1958 Jan 2878 Apr
10134 10134 *10134 103 *10134 10234 *102 10212 *10134 10212 *10134 10212 500 Do pref  95 Jan 14 10234 Apr 8 794 Jan 95 Dec
6338 6414 6334 6134 6312 6412 6138 6312 6214 6414 z6312 61 26,660 dOuggenhelm End/0.par 325 y4518 Jan 7 $05,011fle 4 $401 July $5712 Apr

10 Hotnestake Mining  111912 June 4 10934July '1224 Mob•117 ___ *117 ____ *117 ____ §1173. 11734 *117 ---- *11734 -- 1114 Jan 8
3114 3178 314 3234 3112 3234 3038 3112 31 3218 3212 131, 38,810 dInspiration Con Cop_Par $20 $1658Jan 2 33538 Apr 26 $1414 July $1914 July

*_ ___ 104 *_ _ _ 105 10312 104 *--__ 103 *---- 103 103 103 1,000 International Harvester of N J 90 Ntay10 114 June 4 82 July 1131k Jan
*10934 114 *10934 114 *110 114 *11114 114 *110 114 *110 114   Do pref 112 Mar24 117 Jan 20 11312Jan 11870u17
*60 75 *60 75 6212 6212 6212 6212 *81 70 *81 70 200 International Harvester Corp- 

Do pref *9712 100 *____ 100 *___ 100 *95 9914 *--__ 100 *95 100   
55 Feb 20 80 Apr 10 82 Deo 11134 Jan

10 1018 .10 1014 *9 1012 *9 10 *9 10 10 1038 1,400 International Paper  
9012 Mar 6 114 Jan 14 11414 May 118 July
8 Jan 8 12 Apr 19 634July 1078 Feb

*38 39 *38 3912 38 38 38 38 *37 38 3818 3914 800 Do pref 
*82 85 '4.82 85 .82 85 *82 85 *82 85 *82 85   Kayser & Co (Julius   

33 Feb 24 43 Apr 19 80 Dec 41 Jan
7712 Felt 20 88 Apr 26 80 Jan 94 June

*105 ____ *105 ____ *105 _ *105 ____ .105 ____ *105 __ __ Do let pref   107 Jan 13 109 Apr 10 108 Mob 10834 May

10514 Fob 15
*128 135 *123 135 *128 135 133 133 *123 133 *131 1733 --- 100 Kresge Co (S 5) 

Do pre  
July 40 Jan

*107 110 *107 110 *107 110 *107 110 *107 110 *107 110   10912 Apr 22 4)9 Jan 105 Mob
99 Jan 18 139 May12 81 Jan 105 Feb

4512 4612 454 4614 46 4814 45 4514 4478 45 4512 46 2,000 Lackawanna Steel   49 May 1 2612
•10112 1024 *101 103 102 102 10178 10178 *101 102 *101 102 200 Laclede Gas (St Louis   106 Apr 13 85 July 101 Feb
*217 225 *217 225 *217 225 *215 225 *210 225 *210 225   Liggett & Myers Tobacco_ -- 

28 Jan 7

231 Apr 22 20712 Deo 231 Mob
110t2Jan 21 11138Jan 11812 JulY11818 11818 *118 120 *116 120 *118 120 *116 120 *116 210 100 Do pref  

9278 Jan 15

*14 19 *14 19 *14 19 *11 2238 *14 19 '- -_ 19   Loose-Wiles Biscuit tr co otfe- 

207 Jan 9

31 Jan 11 26 Dec 38 Jan
*87 92 *____ 92 *87 92 *8712 92 00 90 *90 93 100 Do Int preferred  10518 Jan 13 101 Apr 105 Mcb
*604 62 *604 82 *6018 82 *6018 82 804 6018 *80 62 100 Do 2d preferred  

16 Feb 17

85 Marll 89 Jan 9514 June
*168 178 *168 178 *168 178 *168 178 *168 180 *168 180   Lorillard Co (P)  

11334Jan 5

88 Feb 20

184 Mar ff 160 July 190 Apr
•114 11/ §117 117 *114 117 *114 117 *114 117 *115 117 88 Do pref  

6018 Apr 8
16512Jan 8

824 may 6 61 July 8738 Feb
118 Jan 19 110 Jan 11778 Jul)

*77 81 *77 83 *80 83 z79 79 *784 83 *79 83 10() Mackay Companies 
*6812 68 *____ 68 *60 68 *85 68 *--__ 88 *65 68

13-,465 
Do pref 

Maxwell Motor Inctr ate- 

11214Jan 6

65 Feb 25
1514 Jan 8 

8934Jan 19 6518 Jan 70 Jan
4514 4714 4512 4738 45 47 43 4512 4312 4414 

72 Jan 11

59 Apr 14 144 Dec 1514 Deo4458 4514
87 8734 8712 89 8712 89 87 8812 z85 88 86 8834 9,372 Do let pref stk tr et19.- 

42 Jan 4 5534 Apr 23 41 Dec 527 June

89 June 7 4112 Dec 44 Dec
3834 3934 3878 3912 3858 39 37 3812 374 38 381g 39 6,930 Do 2d pref stk tr ctfs_..-- 44 May 5 17 Deo 174 Dec
*41 44 *4012 44 404 41 *354 42 *38 41 *33 40 200 May Department Stores  

434 Jan 2

56 Mar 2 5113 June 8914 Jan
*96 93 9178 Apr 27 12 *96 98 *9714 98 *96 98 *96 98 *90 98   Do pref  

18 Jan 8

29812 M ar15 9712 June 10134 Feb
7312 7478 7518 7634 7534 7734 7312 76 744 7614 704 7938 56.650 Mexican Petroleum 

*____ 8434 *80 85 *80 85 *80 81 *80 84 84 84 100 Do pref  

40 Apr 21

67 Jan 15 04 Apr 26 87 May 87 Feb
2638 2612 2638 2678 26 2678 254 2818 2534 2634 264 2714 14,850 dM. lam! Copper Par $5 $1714 Jan 6 $2918 Apr 26 $1812 Dec $2438 Feb

Power *4934 5112 *4934 51 5014 504 4834 4834 4834 49 50 50 1,000 Montana Pow 

51 Jan 9 97 Apr 26 4012 Jan 7312 Feb

•102 105 *102 ____ *102 105 102 102 *102 105 *102 105 475 Do pref  
8 

103 Apr 15 101 Apr 10378 June
118 118 *11612 120 *117 120 118 118 119 119 120 120 400 National Biscuit  132 Jan 22 120 July 139 Feb

126 Feb 3 11914Jan 128 June•12112 122 122 122 *12134 122 122 122 12178 122 12178 1214 500 Do pref 
*69 72 170 70 *69 72 *68 72 *69 72 72 '72 250 National Cloak & Suit 

•103 106 *103 __ *103 ___ *10312 10612'10212 ---'10013 _ __ ______ Do pref  

116 Apr 3
99 Jan 29

804 Mar31  

*1514 1612 *15 18 16 16 15 1512 1512 1512 18 17612 725 Nat Enameling & Stamping__
Do pre! 

 9i2 Jan 4

119 May25

1712 Apr 30 9 July 14 Feb
1064 Apr 16  

*81 87 *81 87 *81 87 *81 85 *80 - 85 *80 85   
1 40 July 52 Jan

79 Apr 1 85 Apr 22 80 June 8678 Mob

08 M ar25

84 65 61 6412 8478 6812 6412 6538 6113 67 28812 6734 21,905 National Lead  

10012 Mar25

•110 112 *110 112 *110 11158 *111 112 111 111 *11012 11112 100 Do pref  10.114 Jan 4 111 June10 105 Jan 109 Feb
41 Jan 4 7034 May

154 16 1578 16 1578 164 1558 1578 1534 1578 21534 16 13,350 fiNevado Cons Cop --Par $5 $1134 Feb 24 $164 Apr 27 $1014 July $1813 Jan
89 89 8718 8914 ' 88 88 • 85 85 8734 873. 88 884 1,825 New York Air Brake  5612 Feb 26 100 Apr 30 58 July 89 Jan
744 7412 'P'i 4 7458 7334 7312 *72 7312 7312 74 74 7112 800 North American Co (new)... 81 Jan 19 81 Apr 21 844 July 794 Mob
26 26 2434 2512 2478 2538 25 2734 2714 3018 2918 31 14,500 Pacific Mall  is mar17 31 Junell 1714 July 29 Jan
*31 34 *31 35 32 32 *32 34 *30 34 *30 34 100 Pacific Telephone & Telegraph 284 Feb 11 394 Apr 16 20 July 31 Jan

11*11412 116 11553 116 *11412 117 *11412 116 11512 11534 118 116 500 People's Gas Lt & 0 (C1310) 212 may10 12312 Apr 3 108 July 125 Jan
2234 23 2213 2238 22 2214 2114 22 2134 2234 23 241, 10,400 Pittsburgh Coal  1514 Jan 4 2434 Apr 19 15 Dec 234 Feb
*90 92 92 92 *90 94 00 90 91 91 917s 934 1,600 Do pref  81523.1an 4 93 Feb 10 79 Dec 934 Feb
4712 4812 4712 4838 4634 4814 45 46 4638 4814 4814 4834 16,810 Pressed Steel Car  25 Mar 8 5934 Apr 30 2634 Jan 46 Feb

.97 100 .97 100 *97 100 *96 99 97 97 *97 99 100 Do pref  86 Mar10 102.4Jan 25 9734 Jan 10514 Mob
•104 10712 *105 10712 *105 10712 *105 10712 *105 10712 10112 105 250 Public Service Corp of N J  104 Apr 13 11034 Apr 22 107 Jan 114 Apr
*154 156 156 156 156 156 155 155 *155 158 158 1583e 700 Pullman Company  1504 Mar12 10314 Apr 28 150 Dec 159 Jan

*12 53 .12 53 *12 53 *13 53 *12 53 *I3 23   Quicksilver Mining  14 Mar15 173 Jan 12 78 June 278 Jan
34 31 *55 1*3, 1 *34 1 *33 1 *34 1 100 Do • pref  84 Mar29 24 Jan 22 112 June 4 Jan

3112 3238 *31 3312 3134 32 *30 32 32 3312 33 334 2,200 Railway Steel Spring  19 Mar 6 40 May 1 • 1934 July 8438 Feb
*35 91 *87 91 *87 91 *87 91 *85 91 *85 91   Do prof  ' 87 Marl 95 Apr 19 88 Dec 101 Feb
244 2458 • 2412 2478 2413 2478 2373 2434 2438 2438 z2438 2514 39,030 dRay Cons Copper_ _ _Par $10 111514Jan 2 $2818 Apr 26 $15 Dec $2212 Apr
2812 2834 2812 2912 2812 2912 23 29 2814 2914 2914 3018 11,720 RepubLlo Iron 'lc Steel  19 Feb 1 3412 Apr 16 18 Dec 27 Jan
8534 86 *85 8812 86 8612 86 86 *85 861!. 87 8712 1,100 Do pref  72 Jan 30 89 Nlay25 75 Dec 9114 Mob
412 412 418 41, *4 412 4 4 4 4 ,I 5 3,871 Rumely Co (M)  78Jan 22 633 May12 378 Dec 18 Jan

*1012 1212 1014 1012 104 1014 104 1012 *10 1112 1012 1212 2,275 Do pref  211 Jan 20 18 May 6 2034 Apr 41 Jan
*131 13712 13738 13738 *135 1374 *130 137 *135 13712 137 139 1,600 Sears, Roebuck & Co  813134 Mar17 20913 Feb 1 17014 July l971 July

pref .124 12512 *124 12512 .124 12518 *124 12518 *121 12518 *124 12518   Do 1213gJan 4 12512 Feb 19 120 Dec 12484 June
*33 36 *33 37 33 33 3214 3214 33 31 35 3712 3.200 Sioes-Sheffleld Steel at Iron.- 24 Jan 6 42 Apr 16 1911 July 35 Jan
.51 54 *51 54 5234 53 5038 53 51 51 50 504 1,210 Standard Milling  4312 Feb 23 5538 Apr 6 82 Jan 45 Dec
*83 70 *68 70 16978 6978 *68 70 *6918 70 *0712 70 40 Do pref  68 Feb 17 73 Ntar22 5912 Dec 6712 Dec
6818 714 72 7434 71 7578 70 74 72 7438 7412. 7538 56,975 Studebaker Corporation (The) 3584 Jan 2 80 May 1 20 Jan 3614 Mob
*9812 10012 9918 9918 997g 100 99 10012 99 99 *99 10012 1,000 Do pref  91 Jan '2 1024 Apr 8 70 Jan 92 May
3412 3518 35 3538 3434 3678 .3618 3812 3712 3334 3338 3938 44,850 efTenneseee Copper- -Par 325 3254 Feb 24 $3938 Junel 1 82434 July 83634 Feb

*128 130 *130 135 *125 130 12512 127 *125 129 z128 130 1,300 Texas Company (The)  120 Ntay14 14.112 Apr 19 112 July 14978 Mob
55 Feb 18 8958 Apr 20 7314 June 88 Jan
954 may22 103 Apr 20 103 Dec 113 Apr

*62 70 63 63 *6012 70 *61 70 .63 70 *63 70 100 Underwood Typewriter 
Do pref *98 1021s *98 1024 *9/78 1021t *99 10218 *99 1021g *100 102,8  

614 614 614 614 6 6 *534 614
Do pref 

6 6 6 612 1,100 Union Bag dc Paper  438Jan 4 714 Apr
*22 28 •22 28 *22 28 *22 28 *22 26 *22 26   

6 358 June 834 Feb
6 1814 July 324 Feb

42 Jan 25 5112 Apr 19 89 Dec 5014 Feb.43 48 §44 44 *43 48 .43 48 *43 48 *43 44 20 United Cigar Mfrs  
2514 Mar27 304 Apr

*102 103 *100 103 *100 103 10212 10212 *101 103 *100 103 150 Do prof  10214 Feb 1 105 Feb 11 99 June 10378 Feb
*14 15 *14 16 1418 1418 14 14 1418 1418 15 15 400 U 8 Cast Iron Pipe & Fdy  8 Jan 2 1814 May24 734 June 1312 Jan
.40 45 .10 45 *37 4478 *40 45 '4'40 45 *40 45   Do pref  3212 Mar 3 4613 Apr 19 80 July 49 Feb
65 65 *83 63 *63 68 .63 68 .63 68 .63 68 100 U El Express  0214 MaY15 7314 Mar 9 46 Jan 87 Mob
4178 42 43 44 45 4778 46 5014 49 50 4912 5034 10,1355 US Industrial Alcohol  15 Jan 27 5034 Junell 15 Dec 20 Apr
*00 05 944 9458 92 94 *87 95 *90 95 *90 91 301) Do pref  70 Jan 20 9158 Juno 7 75 Dec 851s Jac
*38 42.4 .38 41 *38 42 38 38 *37 40 *38 10 100 U S Realty & Improvement  30 Feb 11 50 Jan 12 5112 Dec 6334 Mob
6112 6512 6514 6612 6534 6714 6312 6518 61 6512 6512 6638 17,600 United States Rubber  5172 Jan 2 7434 Apr 14 4412July 63 Mob

.10738 108 *10714 103 .110712 10712 110758 10758 10758 103 108 108 570 Do 1st preferred0 9518July 10438 Jan
5912 6038 5S34 6018 5812 60 5633 5312 573.1 59 5938 6138 483,360 United States Steel  

10138 Feb 24 110 Apr
33 Feb 1 64 June 4 48 Dec 674 Jan

11012 11138 10934 11014 10934 110 10912 1094 10912 10978 109 10938 10,100 Do pref  x102 Feb 1 11238 June 4 10314 Deo 11234 Jan
681n 6934 694 7038 6814 70 6658 6812 6758 6914 2684 6912 74,800 dUtah Copper Par $10 $484Jan 6 873 Apr 26 $4538 Dec $5938 June
31 31 3013 31 3078 31 *29 31 304 3412 3334 3178 9,350 Virginia-Carolina Chemical- 15 Jan 4 37 May 5 17 Dec 3478 Mob
97 97 *93 97 *00 97 *90 97 *90 96 *93 96 100 Do prof  80 Jan 6 101 May 5 96 May 1074 Mob
67 6778 6634 6712 67 6712 60 6734 66 6012 67 6734 4,930 Western Union Telegraph  57 Jan 2 7078 Apr 28 534 July 607a Feb
9614 9714 *9714 9712 9534 9778 9414 9638 9512 0.578 0634 9838 139,800 Westinghouse Eleo tic Mfg- 64 Feb 24 108 Apr 30 64 Jan 7912 Ally

*120 130 *120 130 *120 130 *120 130 .120 130 1130 130 20 Do let preferred  117 Mar12 130 May 5 1157s Jan 1244 June
121 1314 13112 13412 128 13112 12638 128 127 13012 130 131 15,400 Willys-Overiand (The)  87 Feb 23 135 Apr 8  
10218 10218 10234 10234 110234 10234 10134 10212 102 1024 *10112 103 810 Do prof  ge Feb 13 103 Apr 8  

*103 10412 10312 10438 *10212 10412 10212 10314 *10212 1044 101 10112 1,300 Woolworth (F W)  • 9014Jan 6 11112 Apr 14 89 July 10314 Feb
*11912 12012 *11914 12012 *11912 l2012 *11912 12012 .11711 120 *11714 1201*  Do pref 115 Jan A 12014 May24 11214Jan 11878 Meh

* Bid and asked prices: no sales on this day. 1 Less than 100 shares. t Ex-rights a Ex-div. and rights. 0 New stock. a Quoted dollars per share. a Ex-stock
divideed. z Ex-dividend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1997
Jan. 1909 the Exchange method of quoting bonds was Changed, and prices are now all—"and int.,:rest"—except for income aril defaulted bona..

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 11.

U. S. Government.
U S 2s consol registered_ „d1930 Q J
U B 2s consol coupon d1930 Q -
U S 3s registered k1918 Q - F
U S 3s coupon  11918 Q - F
U S 4e registered 1925 Q - F
U S 4s coupon 1925 Q - F
S Pan Canal 10-30-yr 2s_11930 Q - F

U S P .n Canal I0-30-yr 28_1938 Q -N
U 8 Panama Canal Is g 1961 Q -M

PhIlippine Island 4s_1914-34 Q - F

Foreign Government
Argentine—Internal Is of 1000_ M- 5
Chinese (Flukttang 1(y)—Is of '11 J -
Cuba—External debt 58 of 1904. M-

Exter dt 53 of '14 ser A _ 1919 F - A
Extertuti loan 4 'As 1910 F - A

Japanese Govt—E loan 4 48 1925 F - A
Second series 4 t45 1925 J - J
Do do "German stamp". _ _

Sterling loan -is 1931 1 J
Mexico—E'xter loan £ 58 ot 1899 Q J
Gold debt 45 of 1904 1951 .1 -

Prov of Alberta—deb 4 lie_ _1921 F - A
Tokyo City-58 loan of 19l2._.S

IThese are prices on the basis of 45to.i.

State and City Securities.
Y CIty-430 .   960 M- S
4 14s corporate stock------.161 M
4 Corporate stock 1063 M- S
4% Corporate stock . 1959 M- N
4% Corporate stock 1958 N
4% Corporate stock 1957 M-N
4% Corporate stock 1956 M-N
New 4589 1957 1/1- N
New 4s 1917 M- N
45i% Corporate atock 1957 M-N
41-8% Assessment bonds 1917 M-N
34% Corporate atock_ —1954 M-N

N Y State-4e 1061 51- 13
Canal Improvement 4s-1961 J - J
Canal Improvement 48_1962 .1 - J
Canal Improvement 4s  WOO J - J
Canal Improvement 4 (1_1964 .1 - J
Canal Improvement 4 -m 1965 - .1
Highway Imprort 4588_1963 S
Highway Improv't 41.1 s  1965 NI - S

Virginia funded debt 2-3s 1991 J - J
611 deferred Brown Bros ctfs—

Railroad.
Ann Arbor let g 4s b  1095 (3 - J
A tch Top & S Fe gong 4s 1995 A - 0

Registered  1995 A - 0
Adjustment gold le  51995 Nov

Registered  131995 Nov
Stamped  131995

Cony gold 4s   1955 1 -D
Cony 4s Issue of 1001) 1955 1 -
Cony 4s Issue of 1010  11)60 - D
10-year Is 1917 -D
East Okla Div lat g 48_1928 S
Trans Con Short I. 1st 48_1958 .1 - J
Cal-Arts 1st & ref 4 lis"A"1902 M- 5
13 Fe Pres & Ph let g bs 1042 S

au l Coast L let gold 4s_51952 NI- S
50-year unified 4s. 1959 J -0
Ala Mid let go gold bs 1928 NI- N
Bruns A W let gu gold 4s_1938 J - J
Charles & Say let gold 75_19:36 J - J
LA N coll gold 4s_ _  o1952 fvf-N
Say F & W let gold 6s1934 A -0

let gold bs 1934 A -
511 Sp Om dr 0 g 4s 1918 J - .1

Halt & Ohio prior 3;is 1925.3 - .1
Registered 51925 Q J

let 5() year gold 4s 
8 A0Registered  551199418 Q :1

20-yr cony 4385 1933
Pitts Juno 1st gold Os 1922 J - 1
P June & M Div 1st g 3He 1925 1M- N
PLE& W Va Sys ref 4s_1941 NI- N
Southw Div let gold 3 lis_1925 J J
Cent 01110 R late g 4 lis 1930 M- S
CI Lor & W con ist g 5s 1933 A - 0
IVIonon River let go q 55._1919 F - A
Ohio River RR let g 5e_ 103(1 J -

General gold be 1937 A 0
Pitts Cies, & 'rol let g 6s 1922 A - 0
Pitts & West 1st g 43._ 1917 J -I
Stat tel Ely let gu g 4548_194'3 J -D

Bolivia Ry 1st 55 1927 1 - J
Buffalo R & P gen g be 1937 M- S
Comm] 45,65 1957 51-N
All & West let g 48 go___ _1998 A - 0
Clear & Mali let gu g 5s 1943 1 - J
ROCI1 & PIUS 1st gold 6s.._1921 F - A
Comol let g Os 1922 J - 0

Canada Sou cons gu A 6s-1962 A - 0
Registered 1962 A - 0

Car Clinch & Ohio 1st 30-yr Ss '38 J - D
Central of Ga let gold 5s..._121945 F - A
Consol gold 5s 1945 NI- N
Chatt Div our money g 48 1951 J -D
Mao & Nor Div 1st g 58_1940 J - J
Mid Cla & Atl Div be 19471- J
Mobile Div let g 6s 1946 J

Cen RR & lot Ga col g 5s1937 N
Cent of N J gen'i gold 5s 1087 J -

Registered  51987 Q - J
Am Dock & Imp gu 5s___1921 J - J
Leh & Hod Rio gen go g 551920 J - J
N Y & Long Br gen g 4s__1941 NI- S

Cent Vermont it go g 4s....e1020 (3 F
Chests & 0 Mod & Impt bs_ _1929 I - J

let consol gold Ss 1939 M-N
Registered  1939 M-N

General gold 43e 1992 M- S
Registered 1992 51

Convertible 4588 1931) F - A
Big Sandy lit 41 1944 j - D
Coal River Ry let to] 4s....1945 J - D
Craig Valley let g Si 1940 J -•1
Potts Creek Br 1st 45....._1946 J - J
& A Div let con g 4s 1989 - J
2d consol gold 49 1989 J - J

Greenbrier Ry list gu g 45_11)40 M- N
Warm Springs V it g 5s 1941 S

Chic & Alton RR ref g 3s 1949 A - 0
Railway let lien 33.3s 19.50 J J

Chic B & Q Denver Div 4s 1922 F - A
Illinois Div 35.88 1949 J J

Registered 1949 J -
Illinois Dly 4s 1949 J -

Registered 1049 J - J
Iowa Div sink fund 5s.... 1919 A - 0

Sinking fund 4s_  1919 A .0
Joint bonds See Great North_ 
• No price Friday: latest this week. d

Price
Friday
June 11

Etta Ask
97 98
07
1001A --
10014
lt19 - - -
11012 - - -
97 --

16612
____ 100

100 94
t - . 7434

91112 -
85.5i12

: 7414 Sale
7378 75

_ _ - 73
i---- 82
- 85

t _ _ _ 90
t 79,2

9934 Sale
9913 Sale

Sale101 895521

95 951s

1 
__ 9612
033-4 Sale
100 10078
10118 Sale
100 10034

- 8638
f.6014 10158
101
101 ---_
10012 --
10878 110
10414 Sale
1(19 10958
101

51 58

928
91
8212

8312
10014

10112
101
923s
8412

-- --
9012

89
127
8458
11518
10173
9778
9112

.901,

5978
Sok.
93,8
8434

Sale
101

"7--bale
10112

8514
93

Sale
9318
to.ti4
02,2

-1S-wal,(2±

-9138

89 Sale
88

-8-i3-8 Sale

87 _ _
8912 81,2
8734 8812

i(-1r1-2 101

101

_

103 -
- - 1(1012

8911 93
103 -
10634 LOS
10712 - r -
I031 t 10312

_ 98
1.0.514 107
90 Sale

-
101 7,--
10214 105
9011 0134
11312 11412
11.312 Sale
10334 10414
100 --
01,34 _
67 -

iji-12 10134
10.112
8578

_ _ 85
73 Sale

87,2
___ 8212
95
• - - • -

8012 8334
76

- -
- - -- --

50 56
4.212 46
99 -
8314 8:334
80

9114
94

101 12 10212
9834 10018

Week's
Range or
Last Sole

tow High
9812 May'15
9338 Feb '15
1011, June'15
10134 May'15
10912 Apr '15
11112 May'15
9512 July'13
97 Nlay'll
10158 Apr '15
100 Feb '15

9212 9212
88 July'14
9714 97,4
9012 May'15
85 May'15
74 7414
75 June'15
7378 June'15
7834 Jimmie' 14
7914 Apr '14
05 July'14
9512 Jan '15
80 May'15

9934 993.1
9933 99,2
10:338 101
9478 95
9512 June'15
95 95
95 June'15
10312 10334
101 May'15
10312 10418
101 May'15
8534 May'15
10034 May'15
10038 10014
10012 June'15
10018 Apr '15
10)12 1093.1
10111 10414
109 109
10138 Apr '15

July'14
5:3 June'13

60 May'15
9233 927s
91 June'15
8:318 8318
86 Mar'13
83 8312
100 10038
9912 May'13
MO 10112
101 101
93 June'15
85 85,4
95 May'15
103 Feb '15
0018 9012
9214 July'14
10512 Juue'14
92 May'15

81.8
116 Deo '14
11058 Marl'
9712 May'15
9114 9112
90 June'15
8812 89
90 Apr '15
86 8738
112 Jan '12
88 May'15
8014 8012
88 June'15
100 Apr '13
10112 Alr '15
10214 June'12
10534 June'14
l0438 May'14
11312 Feb '12
9634 NI sr 14
91- Jutie'12

106 May 15
101 Apr '15
9438 Feb '15
112 Apr '14
10/18 Jan '15
1115* July'14
102,2 7lay'15
10078 Apr '14
9038 Feb '15
10112 Mar'15
09 9934
80 Feb '15
1011.1 May'15
10014 Mar'15
10334 May'15
9134 9134
1.1358 11358
11:112 11334
10378 May'15
100 June'13
10012 Jan '13
68 Feb '15
92 Mar'15
10112 10112
10511 June'14
843t 86
9312 Feb '14
7213 73
-82 May'15
8212 May'15
9612 Dec '13
8494 Jan '13
8214 May'15
77 Apr '15
SO Apr '14
11314 Feb '05
55 June'15
4212 4212
9914 May'15
8312 June'15
86,4 Aug '12
9314 93,4
93 June'13
10212 May'15
9878 May'1.5

4̀

No.

3

7

4

2
61
20
3

4

lb

11

--
6
7
13

94

3
15

-333
20

ii

31

46

271

11

Range
Since
Jan. 1.

tow High
98,4 9'3'4
98 99
1(1012 10158
10012 102
10912 110
11012 11112

i()(13-4102
100 100

80 9914

9318 97'z
9014 94
85 8512
7378 8412
74 82
7:314 7934

9.312 9512
78 82

99 10012
99 10058
l0338 10534
9478 9738
95 97
95 97
95 9714
10312 10.034
10034 10114
10312 10518
10012 101
84 89
9978 1013t
9978 10112
100 10012
9958 10012
10814 110
10418 10134
108 10934
10438 10438

52 6112

69 0612
91 9534
9012 9212
81 8694

-1313-4 87
9238 104

023 mu 1
tools 10134
92 94
8412 89
05 96
103 103
83 93

91 9312

84 8712

9712 -15 -7-1;
8918 9212
8812 90
8734 9112
8712 90
8212 88

87 8S
78 81
8712 01

10312 10.112

----

....

7

6

4

25

-

2

_

10211 10858
100 103
9438 9138

Ijil-8

jail; 10 112
-663-8 9(48
10312 10112
99 10212
80 Re
102 10114
10014 tool,
10334 10334
9112 92,,,
11212 11512
112 115
10234 104

_ .
68 68
92 98
10214 105

8412 91

-70- 76-
82 8378
8212 8212

8214 8438
77 77

- - --
55 (30
38 4712
983s 09,2
8114 8412

9314 945s

10112 10212
9634 09

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 11.

Chic Burl & (2 (Con.)—
Nebraska Extension 4s_1927 N

Registered 1927 M-N
Southwestern Div 4s 1921 M- S
General 4s 1958 M- S

Chic & E III ref & imp 48 9-1955 J -
lot consol gold Os 1934 A - 0
General consol let 55 1937 M- N

Registered 1937 NI- N
Pur money let coal 6s ..1942 F - A
Chic & Ind C Ry 1st 5s1936 I - .1

Chic Great West let 4s 1959 NI- S
Chic Ind & Loulav—Itet 80_1947 J -

Refunding gold 55 1947 J - J
Refundiug 4s Series C 1917 J -
Ind & Loulsv let gu 4s 10513 J - J

Chic Ind & Sou 50-year 45_1950 J - J
Chio L S & East 1st 4 .is 1069 J -D
Chicago Milwaukee & St Paul—

Gen'l gold 4s Series A.._ _ _e1989 J -
Registered e1989 Q - J

Gen & ref Ser A 44e__ _a2014 A • 0
Gen ref cony ser 13 5s_ a2))14 F - A
Gen'l gold 3e Ser 13__e1989 J - J
General 43.0 Ser C e1989 J - J
25-year deben 4e 1934 J - J
Convertible 4Ms 1932 1 -D
Chic & L Sup Div g 5s 1921 J - J
Chic & Nlo RN' Div bs 1926 J J
Chic & P W 1st g 5s 1921 J - J
C & Puget Sci 1st go 45_1949 J - J
Dak & Grt Sou gold be„.1916 1 - J
Dubuque Div lets f 6s 1920 J - 1
Fargo (lc Sou assum g 65_1924 J - J
La Crosse & D 1st 5s 1919 J -I
Wie& Nfinn Div g 5s 1921 J
WI Vail Div let 65 1920 J - J
Mil & No let ext J -D
Cons extended 4 s_ _ _ _1934 J -D

Chic& Nor %Vest Ext 4s1880-1926 F - A
Registered 1886-1926 F - A

General gold 3;is 1987 M- N
Registered  p1987 Q. F

General 4s 1987 M- N
Stamped 4s 1987 M- N

General Si stamped 1987 M- N
Sinking fund 6s____1879-1929 A - 0

Registered 1879-1929 A - 0
Sinking fund bs 1879-1929 A - 0

Registered 1879-1929 A - 0
Debenture be 1921 A - 0

Registered 11121 A - 0
Sinking fund.deb Es 1933 M-N

Registered 1933 M-N
Frem Elk & Nfo V let Os_ _1933 A .0
Man (I B & N W let 3 lis..1941 J - J
Milw de L 1st gu 35,0_1941 J -
Mil L S & West let g 68_1921 M- S
Ext & impel gold 59_1920 F - A
Ashland Div lot g (2e,,, 1925 M- S
Mich Div 1St gold Os_  1924 J - J

Mil Spar dr NOV 1st go 45_1947 M- S
Nortlivr Union let 79 g 1917 M-
St L Peo & NOV list go bs_1948 J - J
Winona & St P let ext 78_1916 J -0

Chicago Rock Is! & Pao 66_1917 J - J
Registered 1917 J - J

Ry general gold 4s 1938 J - J
Registered 1988 J - J

Refunding gold 4s 1934 A - 0
20-year debenture 53 1932 J - J
Coll trust Series P 4s 1018 M-N
RI Ark & Louis 1st 43is 1934 M- S
Bur C R & N—lst g 5s 1934 A -0
C RIF&N W lingo 58_1921 A -0
M & St L 1st gu g 7s 1927 1 -D

• Cboc Okla & 0 gen g 5s_o1919 J J
Consol gold bs 1952,M- N

Keok & Des Moines 1st 55 1023 A -0
St Paul & K C Sti List 43303'41 F - A

Chia St PM & 0 con 6s1930 J -D
Cons ila reduced to 3Yis 1930 -D
Debenture 5s 1930,111- 13
Ch SIP & Minn let It 6s 1918 M-N
North Wlsconsin let Os.... .1030 1 - J
St P & S City 1st g 6s 1919 A -0
Superior Short L 1st be g_g1930 M- S

Chic T II & So-east let _ _1060 -0
Chic & West Ind gen g (le_ 41932 Q -al

Consol 50-year 4s 1952 J - J
Cin II & D 2,1 gold 450 1037J - J

1st & refunding 4s 1059 J - J
let guaranteed 45 1959 J - J
Cin I) & I 1st go g 55 1911 M-N
C Find & Ft W 1st go 4s g_1923 NI- N
Cin I S.: W 1st go g 4s. _  1953 J - J
Day & Mich 1st cons 4188_1931 J - J
Ind Dec & W 1st g 5s 1935 J - J

let guar gold Is 1935 J - J
Cleve Cin C & St L gen 4s 1993 J -D

20-yr deb 453s 1931 J - J
Cairo Div 1st gold 4s 1939 J - J
Cin %V & M Div ist g 4s 1991 J - J
St L Div 1st coll tr g 4s 1990 N

Registered  1990 M- N
Spr & Col Div 1st g 4s 1940 S
W W Val Div lot g 4s 1940 J - .1
C 1St 15 & C consol 6s 1920 141-N

let gold 45 k1936 Q-F
Registered k1936 Q-F

(7ln S & CI con 1st g 5s__1923 J -3
CCC&Igencong6s_1934.1-J

Registered  1934 J - .1
Ind 18 & W 1st pref. 4s 1940 A -0
0 Ind & NV 1st pref Is_ _01938 Q-J
Peo & East let con 4s 1940 A - 0
Income 4s 1990 Apr

Cleve Short L 1st go 458s_1961 A - 0
Col Midland 1st g 4s 1947 J -1
Trust Co certfs of deposit 

Colorado & Sou 1st g 4s____1929 F - A
Refund & Ext 4-e 1935 M-N
Ft & Den C 1st g 6s_1921 J -D

Conn & Pas Itivs 1st g 4s 1943 A - 0
Cuba RR 1st 50 yr 5s g 1952 J - .1
Del Lack dr Western—
Morris & Es 1st con gu 75..1915 J -D

Registered  1915 J -I)
1st ref gu g 35e 2000 J -0

N Y Lack & W 1st 6s_ 1921 J - J
Construction 5s 1923 F - A
Term & Improve 4s 1923 M-N

Warren 1st ref gu g 35e,s 2000 F - A
Del & Hod 1st Pa Div 7s 1917 NI- S

Registered  1917 NI- S
10-yr cony deb 4s 19161 -13
1st lien equip g 45is 1922 J - J
1st & ref 48 1943 M-N
Alb & Sus cony 35is 1946 A -0
Rens dr Saratoga lot 7s_ _ _1921 M-N

Price
Friday
June 11

Bid Ask
9512 9634

99,2 - -
01 9158
2412 2012
9812 Sale
7112 Sale
71 Sale
---- 90
2018 25
6018 68

117
9712 101

----
---- ----
---- ----
----

89 9112
---- 89
8814 9114
10418 Sale
76 79
1005s Sale
8714 89
9612 Sale
10134 --
10378 10458
19212 Sale
8834 8978

106
109
1021s
1021s
10612
99
09

79

9414
93,2
11012
104

1(1334
103,2
101,8
9914
10212
10012
11718

_
10711
10478
11034
110
11014
101,4

1021,
10134
10114
82
81
6534
45

'66'7;

_9_7_5! 99 _ 9979f82 NAllarY'

.
115.3 :::: -1ii1-21 -6ili

____ 11-16 83 Feb '15 ____ 83 84
---- SO 65 Apr '15 _ __ 65 65
1161s 11612 11612 May'15 -_--11518 11734
--- - -_ __ 90 Jan '15 ---- 90 90
9912 100 100 May'15 -- 1 102
11538 __-: 11612 Jan '14  ------------  
11512 ___ 12958 May'09
101,s 10512 10558 May'15 -- 10514 10534

-------- - -- -
- - - - 90 85 Jan . 14 ----- - - - _ _ _..
-- -- - 10038 Apr '15 ---- 105 106
78 -79 7

---- 88 .._ _
85 .80. 668:: : ,Ii_an_7er :91142 11 77 

801
1

--_ .....  --------

- ---- 

____ _ _ —

2-5- - 
___ __

10012 NI ar'14  —
- - - - 88 Nlar'll____-___ -- —

65 J'iy '14
-___ 9438 Dee '14 _.....! - - - - -- - -

1065712 j1)leYe :0124 -_-_:-- ii-_-_ I.:::
---- —..-

-681-4 -6.18 6814 June'15 68 74

-ici- 
8414 8821 JFueube:1154 __:._

-.7i78- 83 Feb '14 —.. -_— - - - -
81 81

-7-2-- ---- 80 Apr '15 ---- 8() 80
____ 8214 Mar'14 ____ ____ __ —

85 NI ar'14 __--
92 91 Apr '12  _• ------------
10514

--
10514 10514 1 10iO4 10514

89 ____ 90 Feb '15 ---- 90 90
87 ____ 8812 May'15 ---- fa 8812

10014- - 
101 June'15 ---- 101 101

10834 _-_-__ 10534 J'ly '14 ......_

---- la- J'iy--.5 ------------ -------- --------
59 

- - - - 
-G61-2 -661; ---a -66- -di -

2334 2512 28 Apr '15 ---- 21 28
02 93 93 June'15 ---- 91 9334
— 17 16 May'15 ....-- 15 17

- - 

_-
16 1412 Mar'15 ---- 1412 15

83-3 - 8 8934 88 8812 8 8518 92

25 
84 14 8112 85

18 802' i_ 6_4 8 _, _i 1 0 23 June'15 ____ 100 10314

10012 100 - Af;y-'15 ----
____ 

---- ----

1Vcek's
Range or
Last sale

Low High
9.5t8 June'15
95 95
9918 June'15
9114 92
25 25
98 9812
70 7112
71) 71
9734 Feb '13
2712 July'14
68 6814
114 May'15
1033s ar'14
9558 Apr '11
86 July'12
9014 Aug '12
104 Dec '11

t
'

No.
6.9
5

12
1
9
41
15

9

Range
since
Jan. 1.

Low High
951s 97
95 95
9918 99,8
89 9214
2012 29
91 103
51,8 75
5212 71
----

6S 733g
113 117

_

90 90 4 88 92
8912 Apr '15 ---- 8912 8912
9114 9114 4 881/4 9218
10312 10418 160 11.K08 10412
7712 7712 3 7712 8014
10038 10058 151 989738,2 190011142
89 89
9638 97 56 9313 9912
10212 Feb '15 ---- 10212 10212
10458 May'15 ---- 10378 10134
10212 10212 29 l0114 10338
90 June'15 ---- 88 91
10038 May'15 ---- 10014 1003s
106 May'15 ---- 106 10738

_-- 110 June'13 _ _ _
-Sale 10218 10218 3 1021i 1021-s
10312 102 May'15 ---- 10158 102
---- 107 Feb '15 ---- 107 107

9190038 1\N 11 aa Yr 155 1(9)0938 11 ()NA
---- 9414 May'15 9212 9414
---- 943s 

July'14- - _-80 7934 7934 6 7834 82 
781. Jan '14

9412 9414 0414 1
91 9334 May'15, 89 9412
111,2 11112 11112 5 109 11412

10012 Apr 109 10912
---- 10512 Dec '13 
- - - - 10334 10344 -1 1027-8 115i34-
- - -- 102 Oct '13

- - 101 Dee '12 
i611-210058 Mar'15 1665; 

10312 11001721! r,ae8,2 June'15i‘y a155
99 10112

1

11734 11014
---- 9012 Sep '00

-413.4

85
10738

95

9978
100
9234
8458
11212

----I0758 May'15
---- 10458 Mar'15
---- 11318 Feb '14
---- 11112 Apr '15
915b 9131 M ay' 15
---- 10738 May'14
10514 10514 May'15
---- 10312 May'15
---- 10178 10178
10212 10114 May'15
Sale 82 8212
- - 81 May'15
Sale 6418 6534
Sale 45 46
93 94$4 June'll
75 85 July'13

9972 June'15
10073 May'14

10038 May'15
103 N o v '13
8514 May'15

Sale 10738 10738
_ _ 10134 May'15
_ _ _ _ 96 June'15
8512 10218 Feb '03
--- 10514 May'15

149 Aug '01
Sale 9978 9978
10018 100 May'15
94 9418 9418
8512 85 85

1133a Tin '15

105 16812-
10412 1045/1

18191521-2 i9i2i1-2

614 1011
10312 10338

7 t0138 10212
180111144 1805134

0
146 
58 84632% 68727171:

_ 99 9978

10038 101

84 13E1;
--- 

- 
4 107 109

10134 10134
9514 06

idE3-8
26 99 100

____ 99 10078
12 92 96
C, 8312 86

113,.. 110035

Due Aptll. I Due May, Duo June. b Due July. k Due Aug. o Due Oct. p Due Nov. g Due Dee. a Option sale.
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http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1998. New York Bond Record-Continued-Page 2 [VoL. 100.

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 11.

tt PTiC6
Friday
June 11

Week's
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask Low High No. Low High
Deny & R Or 1st con g 48- _ -1936 J - J 7314 7418 7314 74 12 7314 78

Consol gold 4s 1936 .1 - .1 80 78 June'15 78 83
Improvement gold 5s 1928 J -D 7712 Sale 7712 74771122 42 737812 ,813
1st & refunding 55 1955 F - A 47 Sale 47
Rio Gr Juno 1st gu g 5s_._1939 J - D ---- 95 109 Dec '12 -_ .._ _ _ _ _
Rio Gr So 1st gold 4s 1940 J .1 6112 Apr '11
Guaranteed  1940 J - J 40 85 Mar'08

Rio Gr West 1st g 4s 1939 J - J 704 734 6912 7014 7 69 75
Mtge & col trust 4s A_ _1949 A -0 591  __-- 594 May'15 ...-- 58 594
Utah Cent 1st gu g 4s_a1917 A - 0   - ---- ----90  Apr '14

-Des Mol Un Ry 1st g 5s 1917 M- N --------100 Mar'15 __ Dia- lad.
Dot & Mac_ 1st lien g 4s 1995 J -D 82 ---- 80 Jan '15 ---- 80 80
Gold 43  1995 J -D 80 -___ 78 May'15 ---- 78 78

Dot ltiv Tun-Ter Tun 4As-1961 111-N 89 904 9012 May'15 ---- 90 9012
Dul Missabe & Nor gen 5s_1941 J - J 101 10412 10112 May'15 ---- 10112 10458
Dul & Iron Range 1st 5s_ _1937 A - 0 .99 -___ 100 May'15 -- 9812 101

Registered  1937 A - 0 10612 Mar'08
2d 68 1910 J - J 104 Feb '11

Du So Shore & At g 58 1937 .1 - J 

*9618---- 

96 May'15 96 100
Elgin Jol & East 1st g 5s-_ _ _1941 M-N 10378 Apr '15 ---- 103 105
Erie 1st consol gold 7s 1920 M- S iriat-4  10834 May'15 --- 1C1612 11012
N Y & Erie 1st ext g 4s 1947 14-N 90 -___ 9712 June'14 - --
2d ext gold 5s 1919 M S 10111 10114 May'15---- ioci- 1021-4
3d ext gold 410 1923 M S 9812 9812 June'15 -- 9814 9914
4th ext gold 5s 1920 A 0 10114 -___ 10114 June'15 35 10014 10214
5th ext gold 4s 1928 J D 90  9358 May'll

" -N Y L E & W 1st g Id 7s_ .A920 M S  --  - - - - --- ---- 109 June'15 ---- icia jai
Erie 1st con g 4s prior__ _1990 J - J 80 8112 80 80 3 80 8412

Registered  1996 J - j ---- 80 83 Jan '14
1st consol gen lien g 4s.__1996 J - J 674 Sale 674 68 30 -66 - -fir -

Registered  1996 J - J 77 Apr '12 -_
Penn cell tr g 4s 1951 F - A -861-8 -3-314 86 May'15 ---- -Ea" -g8-1-4

1953 A - 0 63 Sale 6350-yr cony 4s A  63 8 60 66
do Series B 1953 A - 0 684 Sale 673; 683s 28 6312 70

Buff N Y & Erie 1st 78_1916 J -D 10134 10212 10258 Apr '15 --- 10212 1034
Chic & Erie 1st gold 53__ _1982 M-N 1041  1043  10434 June'15 ---- 10112 10434
Clev & Mahon Val g 5s 1938 J - J : ---- ---- 101 Feb '15 ---- 101 101
Long Dock consol g 68.._ _1935 A - 0 l; ___ 12212 May'14 --
Coal & RR 1st cur gu 6s 1922 61-N ___ 103 100 Dee '12
Dock & Imp 1st ext 58 1943 J - J 1031  --__ 10318 June'15 loaf; idils
N Y & Green L gu g 58...._1946 M-N ---- ----10312 Aug '12 --------
N Y Sus & W 1st ref 58 1937 .1 - J ___ 14 94 May'15 ---- -66 - -6,i-

2(1 gold 41,58 1937 F - A _ 10014 Dec '06 -
General gold 5s 1940 F - A ---- 75 70 Mar'15 ---- '70 '75
Terminal 1st gold 58 
Mid of N J 1st ext 58 

1943 M-N
1521-2 

____ 102 Jan '14 ---- ---- - - -
1940 A -0 ---- 11112 May'12 ----

Wilk  & Ea 1st gu g 5s..  1942 .1 -D ---- 88 86 86 3 -ia- -Ea -
By & Ind 1st con go g 6s_  1926 J - J --------106 May'12 ---_ - - -__ -

'7 85 9'7Evans & T H 1st cons 6s  1921 J - .1 85 8812 87 87
1st general gold 5s 1942 A -0  --------995 s Dec '13 ::.-__ - - - - - -
Mt Vernon 1st gold 6s___ _1923 A -0 --------108 Nov'll 
Sull Co Branch 1st g 58.._ _1930 A - 0 --------95 June'12 --

Florida E Coast 1st 4As 1059 J -D 8714 . _92 Aug '10
38 8812 May'15 87 9078

Fort St U D Co 1st g 4As_1941 J - J ---
Ft W & Rio Gr 1st g 4s 1928 J - J 54 5512 5418 5418 ---i -Ea" -ills

- 
Great Northern-
C B & Q coil trust 4s 1921 J - J 9658 Sale 9614 9658 180 9478 97

Registered h 1921 Q - J *96 --- - 9614 964 5 9458 908
1st & refunding 434s ser A 1961 J - J 9834 99 _ 214 June'15 --- 9658 101

Registered  1961 J - J 13 ._
St Paul M dc Man 48 1933 J - J -5,i3; -iia 95 Apr '15 ---- -9-43-4 -6E -

1st consol gold 6s 1933 J- j 11812 119311 11812 11812
Registered  1933 J - J
Reduced to gold 4A8_1933 J - J idgi 

iit-tV11834 Apr '15
101% 10138

Registered  1933 J - .1 --------10834 Apr '15
Mont ext 1st gold 4s  1937 .1 -D 925  Sale 9258 9258

Registered  1937 .1 -D  ---- ----9412  Apr '14
Pacific ext guar 43 £__   1940 J - J --------9238 Mar'll

E Minn Nor Div 1st g 4s_ _1948 A - 0 89 - --- 95 May'14
Minn Union 1st g 6s 1922 J - J 197Z 1_ 2_2_

___

12

13614 

May'06_ 112101 iv12 Jan '14
Mont C 1st gu g 6s 1937 4 - Jii 

___
1-40

_ _Registered 1937 J -
. 1st guar gold 5s 1937 J - j 1064 ---- 10512 Aug '15

Registered 1937 J - .1
Will & S Fist gold 58  1938 .1 -D I. 5 i - : : - : 76;1- u_ - .. 2J ne'13

Or B & W deb ctfs "A" ($100 par) Feb 72 80 72 May'15
Deben Ws "11" ($100 par)____ Feb 1112 1212 12 June'15

Gulf & S I 1st ref & t g 5s_51952 J - .1 8212 84 83 Mar'15
Registered 51952 J - 4

Hocking Val 1st cons g 43 s_1999 J - .1 -5`4.1  -ii ' 0218 9218
Registered 1999 J - J       -------- 9724 Jan '14
Col & H V 1st ext g 48_1948 A -0 83 -- 8512 Jan '15
Col & Tot 1st ext 48 1955 F - A  ---- ----9012  June'14

Houston Belt & Term 1st 58_1937 J - ---------9312 Feb '15
Illinois Central 1st gold 48_ _1951 .1 - J ---- 9712 9718 J'iy '14

Registered 1951 .1 - J _ 100 Sep '11
1st gold 3 As 1951 .1 - J -81- - -ni- 83 May'15

Registered 1951 J - J ____ 831 8812 Feb '13
Extended 1st gold 3As__ _1951 A -0 -------- 784 -  Dec '14

Registered 1951 A - 0 ---- 83
1st gold 3s sterling 1951 M- S   --------80 -. - J'1; '55

Registered 1951 M- S
Coll trust gold 4s 1952 A - 0 -gi14- -Ea- "„-.9u7s- Julize-iE

Registered 1952 A - 0 9514 Sep '12
1st refunding 4s 1955 NI- N 87 Sale 87

- - - - - - -
8714

Purchased lines 3%3 1952 J - 
.1-__- 

83 82 Feb '14
L N 0 & Tex gold 48 1953 M- N 8212 Sale 8212 8334

Registered 1953 NI- N1 84 May'14
Cairo Bridge gold 4s 1950 J - D ---- ---- ---- 86 Apr '15

-
Litchfield Div 1st g 38_ _1951 J - J ------74 Feb '14
Loulsv Div & Term g 3A8.1953 J - J 7( 1  Sale 7612 7612

Registered 1953 J - J   ---- ----83  Aug '12
Middle Div reg 5s 1921 F - A -- -- 123 May'09
Omaha Div 1st gold 3s_ _ _ 1951 F - A ---  - --- 73 Mar'15
St Louis Div & Term g 38_1951 J - J --- _ 7112 7512 Mar'12

Gold 3s 1951 J - J --- 8C1 80 Apr '15
Registered 1951 J - i - ---- 10118 Oct '99

Spring( Div 1st g 3As  1951 .1 - J -  ---- ----7838 Mar'14
Western lines 1st g 48_1951 F - A ---- ---- 88 May'15

Registered 
Bellev & Car 1st Os 

1951 F - A __-___
1923 .1 -D -__ -___ 1171-2 May'10

Carb & Shaw 1st gold 4s 1932 M- 5
lad"- idal-2 

9412 J'iy '12
Chic St L & NO gold 5s_ _1951 1 -D 10612 June'15

Registered 1951 J -D 
---------90 

    14 Feb '11
Gold 33,0 1951 J -D - - - - - ---  Oct '09

Registered 1951 .1 -D 
Joint 1st ref 58 series A_1963 J - D 99 Sale -99 - 9912
Mernph Div 151 g 4s__ _1951 J - D •-- -- 8834 8612 Mar'15

St Louis Sou 1st gu g 4s_ _11993511 j3I-- DS ---_-_-_ -9.5-1-2 -68- J'ly- '08
Registered 

Ind Ill & Iowa 1st g 4s 1950 J - J 83 86 8518 Feb '15
Int & Great Nor ist g 6s_ _  1919 111- N 98 9912 99 June'15
James Fran & Clear 1st 48_ _1959 J -D -90 9012 Apr '15
Kansas City Sou 1st gold 3s.1950 A -0 5i - 7 9 6738 June'15

Registered 1950 A - 0 ---- ----63 -  Oct '00
Ref & impt 55 Apr 1950 J - .1 89 9114 9114 9114

Kansas City Term 1st 4s__ _1960 J - J 8812 8934 90 June'15
Lake Erie & West 1st g 58_ _1937 J - J -- 93 93 May'15

26 gold 58 1941 J - J ---- 8378 9434 May'14
North Ohio 1st guar g 58.._1945 A- 0 ____ 10018 98 Mar'14

Leh Vail N Y 1st gu g 4s.. .1910 J - .1 10012 -10034 May'15
Registered 1940 J - J - - - - 56 - 7s 9978 June'15

Lehigh Vall (Pa) cons g 48_2003 M11 -N __ __ 91 87 Apr '15
General cons 4s 2003 111-N 9812 9912 9934 May'15

Leh V Term Ry 1st gu g 5s_ _ 1941 A -0 108 - --- 1064 Feb '15
Registered 1941 A - 0 _ -- 1114 Dee '11

Leh Val Coal Co 1st gu g 5s.1933 J - J 1 1  - -. 10414 Feb '15
Registered 1933 .1 - J  -----105 Oct '13
1st lot reduced to 4s_ _ _ _ _1933 J - J - - - - -- ---- -- --

2 11712 12014
---- 118 11834

1 1004 10134

"ai 9438-

--- 1012 1334
---- 8212 88

91 95

13g1-2

-- -- 93 -93l-2
_

.--- 7834 83
-

--
9

2

2

8

_

57

1

- _
-

847s 8713

-E638 "Eils
"811-2 .164
80 89

7612 7712

68 73

78 80

_
88 88

-

1661-2 i067-8
----

---- --
0812 100.58
8612 8612

-8-312 -iEi
93 100
8812 9012
6738 09

- -
884 92
8978 93
90 9812

- -

-603-4 1011-1
99 10028
87 87
9714 9934
10534 1064

BONDS
N. Y. STOCK EXCHANGE

Week Ending June II.

LiPrice

.1.1 "4
Friday
June 4

Week's
Range or
Last Sale

Bid Ask Low High
Leh & N Y 1st guar g 48-___1945 M- S 85 __-_ 84 May'15

Registered 1945 M- S __ __

Long Isld 1st cons gold 53._51931 Q - J 101 10378 104 Mar'15
1st consol gold 4s 

51099932338221 Qj-IrviGeneral gold 48
Ferry gold 4As 

.89:51;1_2 --: --: --: _:- IA 'Mias yyr

Gold 4s 

---- DDs.1 . .. .': 0162459989905531:4444 OctN

Unified gold 45 1940 M- S - - -- 89 8934 May'15
Debenture gold 5s 1934 J -D -- -- 101 9518 Jan '15
Guar refunding gold 4s 11,94499

Registered 
511: sS _8_4._ ________ 8,54 

Jan '11
N Y B & M B 1st con g 58_1935 A - 0 ----  100 Feb '15
N Y & It B 1st gold 5s.1927 M- S ---- ---- 10212 Jan '14
Nor Sh B 1st con g go 53-01932 Q - J ---- 1 78 02 J'iy '14

Louisiana & Ark 1st g 58._ _ _1927 M- S     --- --------9113 Feb '11
Loulsv & Nashv gen 65 1930 .1 -D 112 11314 113 113
Gold 5s 1937 MI N 10034 ---_ 107 May'15
Unified gold 4s 1940 J - .1 93 Sle 9212 03

Registered 1940 J - J --------94  -   June'14
Collateral trust gold 58._ 1931 M- N 102 10238 10314 Jan '15
E II & Nash 1st g 65 1919 J - D 10458 -_-- 10838 May'14
L Cin 3, Lox gold 4 A s__ _ _1931 M- N 9834 --_ 10258 J'ly '14
N 0 & 31 1st gold Gs 1930 J - J 11438 - - - - 11512 May'15
26 gold 6s 1930 J - J ---- 1097 0978 May'15

Paducah & Mem Div 4s 1946 F - A  ---------84 -  Dec '14
St Louis Div 1st gold 0_1921 M- S *- - - - 10612 10612 May'15
2d gold 3s 1980 M- S ---- 60 5914 May'15

All Knox & Cin Div 4s 1955 M-N 8614 8718 8714 87t8

Atl Knox & Nor 1st g 5s 1946 J - D 107 ---- Ill Jan '13
IIender Bdge 1st s f g 65 1931 31- S 10538 --_ - 105 Mar'15
Kentucky Central gold 45_1987 J - J 8534 90 8812 may,15

L &N 3,M 3, M lstg 4As 1945 M- S 99 ___ 9912 June'15
L & N-South M Joint 4s 1952 J - .1 80 87 80 Apr '15

Registered 51952 Q - J - - - - ---- 95 Feb '05
N Fla & S 1st gu g 5s_ _ __ 1937 F - A 101 ---- 106 J'ly '14

N & C Bdge gen gu g 4A s_ 1945 J - .1 --------97 Dec '14

Pens & All 1st gu g 68_ __ 1921 F - A 107 109 10812 May'15
S & N Ala cons go g 5s_ _ _1930 F - A 10312 ---- 10518 Feb '15
Gen cons go 50-year 5s_1963 A -0 10034 Sale 10031 10034

L & Jeff Bdge Co gu g 48-1945 M- S ---- 82 8312 Mar'14

Manila RIt-Sou lines 4s_ _ _1936 M-N ---------------
Mex Internat 1st cons g 4s__1977 M- S --------77 Mar

, 
10

Stamped guaranteed 1977 M- S --------79 Nov'10

Midland Term-lst s f 58 g_1925 J -0 --------101 Oct '09

Minn & St L 1st gold 7s 1027 .5 -D 107 _ -- - 11112 Mar'15

Pacific Ext 1st gold 0_1921 A -0 100 10212 11018 Aug '11

1st consol gold Is 1934 M- N 87 8712 8712 8712

1st 3, refunding gold 4s I949 51- S 50 Sale 4934 50

Des M & Ft D 1st gu 4s_ _1935 J - J - - - - 62 00 Feb '15

Iowa Central 1st gold 5s 1938 J -D 8218 85 85 May'15

Refunding gold 48 1951 NI- S 49 50 4978 4978
M StP&SSM con g 4s int gu_1938 J - J 91 92 92 May'15

1st Chic Term s f 4s_ _- _ _1941 31- N -------9714      June'12

M S S & A 1st g 4s int go_1926 J - .1 944 9612 96 Nov'13
'14Mississippi Central 1st 58_ _1949 J - J 89 -- -- 91 J'ly

Mo Kan & Tex 1st gold 4s_ .t990 J -I) 70 Salo 7512 70

2d gold 4s g1990 F - A 57 59 68 May'15

1st ext gold 5s 1944 31- N ---- 81 82 May'15

1st & refund 48 2004 M- S --- - 55 55 55

Gen sinking fund 4As 1930 J - J ---- 60 60 Juno'15

St Louis Div Is, ref g 48 _2001 A& 0 ---- 63 604 Feb '15
'13Dal & Waco 1st gu g 58......1940 M- N ---- 94 9934 Dec

Kan C & Pao ist g 4s 1990 F - A ---- 75 78 J'iy '14

Mo K & E 1st gu g 58___ _1942 A -0 94 9713 9612 Mar'15

M K & Ok 1st guar 58_ _1942 51-N ---- 90 8512 Mar'15

M K & T of T 1st gu g 58_1942 31-S ---- 80 80 May'15

Sher Sh & So 1st gu g 5s_ _1942 J -D --------06 May'13
'14Texas lir Okla 1st gu g 5s 1943 M- S --- - 90 9912 Jan

Missouri Pac 1st cons g Cs__ -1920 31- N 99 9978 9912 9912

Trust gold 53 stamped__ _a1917 M- 5 90 9214
*89

9018 June'15
Registered  a1917 M- S ---- 8812 Juno'15

1st collateral gold 58 1920 F - A 87 8812 8712 89
Registered  

40 year gold loan 43 1945 181- S 40 Sale 40 4134
1st& ref cony 55 1959 31- S 40 4012 40 4012
3d 78 extended at 4%___ .1938 M N --- 76 78 Jan '15
Boonv St L & S 1st 58 go_ 1951 F - A --------100   Feb '13
Cent Br Ry 1st gu g 4s_1919 F - A - - - - 78 85 Feb '15
Cent Br UP 1st g 48 1948 J -D ---- 75 774 Dec '13
Leroy 3, C V A L 1st g 53_1926 J - ./      ------110 Mar'05
Pac R of Mo 1st ext g 481938 F - A 84 86 86 June'15
2d extended gold 5s 1938 J - j 90 96 9712 J'iY '14

OIL Ir M & 5 gen con g 58 1931 A -0 9512 00
*90

9612 9612

Gen con stamp gu g 5s1931 A - 0 ---- 102 J'ly '14
Unified & ref gold 4s......1929 J - ./ 644 68 6418 June'15

Registered  1929 J - J -- -- - - -- 8078 Oct '12

VeRrdiv1V't 
ICI&Dwi vi 21 sttgg584.3: __ :11992363 NIM:

Mob & Ohio new gold 6s 1927

Ns

J -0
____ 89
11112 11234

9212 Dec '13

6'015
11214 June'15

1st extension gold 63_3;1927 Q - J 160 16100 08 16°14 Apr 
General gold 4s 1938 M- S --------72 Mar'15
Montgom Div 1st g 53._ _ _1917 F -A --- 102 0112 Apr '15
St Louis Div 5s •  1927 J - D -------- -95___   Dee '13
St L & Cairo guar g 48__  1931 .1 - J 81'2 - --- 87 Jan '15

Nashville Ch dc St L 1st 5s.1028 A - 0 10458 10558
*108

10612 Apr '15
Jasper Branch 1st g 08 1923 J - J ---- 111 Jan '13
McM MW & Al 1st 68_1917 J - J --------10334 Jan '14
T & P Branch 1st 6s 1917J - J --------113 J'ly '04

Nat Rys of Nlex pr Ilen 4;48_1957 J - J ---- 5934 58 June'14
Guaranteed general 48_  1977 A - 0 --- - ---- 17 Feb '13

Nat of Mex prior lien 40_1926 J - J ---- 84 9678 Feb '13
1st consol 48 1951 A - 0 --------50 Ain• '14

NO Mob & Chic 1st ref 5s_1960 J - J -------40 May'15
NO & NE prior lien g 6s_ . p1915 A -0 - -- - 104 101 June'14
New Orleans Term 1st 4s_ _.1953 J - .1 -------- -7912 -  May'13
N Y Cen RR deb Os whi8S 1935 Al - N 10314 Sa 0258 10312
Ref & imp 4s "A" .........2013 A - 0 8712 Sale 8712 88

N Y Central & II Hg 33- 3...1997 J - J 80 Sale -,g 94 80
Registered  1997 J - J 7775 --- - 784 MaY'I0

Debenture gold 48 1934 M- N 89 Sale 8812 89

Registered  1931 51- N --------807  - 8 June'14
Lake Shore coil g 310...._ _1998 F - A , 7312 Sa 7278 7312

Registered  1998 F - A 71 ____ 71 
71

J P M & Co ctfs of dep _____ _- -- 70 82 79 Dee '14
Mich Cent coll gold 310_ _1998 F - A 09 73 69 May'15

Registered  1998 F - A ---- 7014 70 May'15
Battle Cr & Stur 1st gu 38-1989 J -
Beech Creek 1st gu g 48__ _1936 J - J 9231 - --- 9212 9234

Registered  1930 J - --------- 99 May'll
2d guar gold 5s 1930J - .1 ---- -___ ____

Registered  
Beech Cr Ext 1st g 3 i8...bl951 A -0 ---------  ___
Cart & Ad 1st gu g 4s 1981 J -0 -------- 88  --  Oct '12
Gouv & Oswe 1st gu g 58_ _ 1942 J -D 9 ___

Mob & Mal 1st gu g 48_ ..1991 111- S    -------- -0513 June'14
N J June R guar 1st 48_ -1986 F - A - - -- - - - - 86 Jan '15
N Y & Harlem g 33-Is__ _2000 IVI-N * 5 871 85 85
NY & Northern 1st g ts....1927 A -0  - -------- 10112 Mar'15
NY & Pu 1st cons gu g 43_1993 A -0 ---- 88 92 Oct '13
Nor & Mont 1st gu g 5s 1916
Pine Creek reg guar Os__ 1932

A- 0
J -0

---- ---
--------113

___ _
M -37'...6

R W & 0 con 1st ext 55_51922 A -0 10112 10212 192tz May'15
Oswe & It 2d go g 58._ _31915 10 - A -- - - --- 10018 Mar'15
R W & 0 T R ist gu g 58-1918 M-N  --------104

---- ---- -90
 June'10

Rutland 1st con g 4 As_ _1941 J - J --- -   Apr '13
Og & L Chain lst gu 48 gl948 J - J - - - - 71 70 Feb '15
Rut-Canada 1st gu g 48_1949 J - J *60 - - - - 92 June'09

St Lawr & Atilt* 1st g 55.._ _1996 J - J - -- - 10034 101 Mar'16
2,1 grotti fla  1008 A - 0 - - ---- 11012 Mar'12

No

5

--io

2
11

14

2

5

9

63
12

io

3

-1994
97
59

33
_

7

16

Range
Since
Jan. 1

Low High
84 8418

10334 10413

85 "Eft;

8434 8-4

954 9518
8312 884
iaa iOOlg-

- 115
10014 107
91 9434

10314 10313

1133 11513
103 10973

10614 10712
594 65
8512 8812

105 log "
80 8734
9912 101
78 80

- -

10712 10855

- -

10518 1054
9912 10214

----
____

1111-2 1111-2

85 9214
40 60
60 60
84 904
35 Oo
90 94

- - ----
---- ----

-i21-4 -8.1:-
53 63
82 89
49 563s
5912 74
6018 6018

0612 004
8512 88
7978 89

-ia 10112-
8912 00513
8812 8812
87 9218

-5i3"4 5324

38 4978
78 78

"iE 85

85 871a

9513 10113

6213 71

597 69

l101j 11434
114 114
72 75
10112 oils
-if - "
10412 10653

- - - -

-311-4 -if'

-6'61; 104
88 8938
79 8 134
7 512 7814
84 89

7214 75
71 72

-681-4 717
694 70

9212 541-4
- - - -

86 86
85 85
1014 10178

113 113
10184 10334
10018 1004

- ----

-fa 70-

101 idi
10414 10414

• No price Friday; latest bid and asked this week a Due Jan. F Due Feb. a Due April. 8 Due May. g Due June. 5 Due July. k Due Aug. 0 Due 001.
p Due Nov. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Juno 11.

N Y Cen & H RR (Con.)
Utica & Blk Riv gu g 4s__ -1922
Lake shore gold 33s 1997

Registered  1997
Debenture gold 45 1928
25-year gold 48 1931

Registered  1931
Ka A & G R 1st gu 5s. - _1938
Mahon C'l RR 1st 58 1934
P11t5 & L Erie 2d g 5s---a1928
Pitts McK & Y 1st gu 6s 1932
2d guaranteed Os 1934
McKees & 13 V 1st g 68_1918

Michigan Central 55 1931
Registered  1931
45 1940

Registered  1940
J L & 5 1st gold 345s-- -1951
1st gold 3%s 1952
20-year debenture 4s_ _ _1929

N Y Chic & St L Ist g 4s_ _1937
Registered  1937
Debenture 4s 1931

West Shore 1st 43 guar 2361
Registered  2301

N Y C Lines eq tr 53_ _1915-22
Equip trust 4%8_1916-1925

N Y Connect 1st gu 435s A_ _1953
NYNH & Hartford—
Non cony deben 4s 1947
Non-cony deben 3%s 1947
Non-cony deben 3%s 1954
Non-cony deben 43 1955
Non-cony deben 4s 1956
Cony debenture 3%s 1956
Cony debenture Os 1918
Cons Ry non-cony 4s 1930
Non-cony deben 4s 1954
Non-cony deben 4s_ _ _ _1955
Non-cony deben 4s_ _ _ _1955
Non-cony deben 4s_ _ _ _1956

Harlem R-Pt Ches 1st 4s_1954
B & N Y Air Line 1st 4s_ _1955
Cent New Eng 1st gu 4s_ _1961
Hartford St Ry 1st 4s_ _ _ _1930
Housatonic R cons g 5s_ _1937
Naugatuck RR 1st 4s 1954
N Y Proy & Boston 4s_ _ _1942
NYVrches&B 1st ser I 43is '46
N H & Derby cons cy 5s 1918
Boston Terminal 1st 4s_ _ _1939
New England cons 5s__1945
Consol 4s 1945

Providence Sccur deb 4s_ _1957
Prov & Springfield 1st 5s_1922
Providence Term 1st 4s_ _1958
W & Con East 1st 4%s-1943

N Y 0 & W ref 1st g 4s__ _41992
Registered $5,000 only_ _ g1992
General 4s 1955

Norfolk Sou 1st & ref A 5s_ _1961
Norf & Sou 1st gold 5s 1941
Norf & West gen gold 6s... _1931
Improvement & ext g Os_ _1934
New River 1st gold Os_ _ _ _1932
N & W Ry 1st cons g 4s_ 1998

Registered 1990
DWI 1st lien St gen g 4s_1944
10-25-year cony 4s 1932
10-20-year cony 4s 1932
10-25-year cony 4 %a .1938
Pocah C .3c C Joint 4s_ _1941

CC & T 1st guar gold 5s_ _1922
Selo V & N E Ist gu g 4s_ _1989

Nor Pacific prior lien g 4s_ _ _1997
Registered 1997

General lien gold 35 a2047
Registered a2047

St Paul-Duluth Div g 4s_1996
Dul Short Line 1st gu 5s-1916
St P & N P gen gold 13s_ _ _1923

Registered certificates_ _1923
St Paul & Duluth 1st 53_1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st gold 4s_  1948
Nor Pac Term Co 1st g 88_ _1933
Oregon-Wash 1st & ref 4s_ _ _1961
Pacific Coast Co 1st g 5s_ _1946
Pennsylvania RR 1st g 4s_ _ _1923

Consol gold 5s 1919
Consol gold 4s 1943
Convertible gold 3%s_ _o1915
Consol gold 4s 1948
Consol 43-is when issued 1960
General 4%s when Issued 1965
Alleg Val gen guar g 4s_ _1942
D R RR &B 'go 1st gu 4s g 1936
Phila Bait & W 1st g 4s_ _1943
Sothis Bay & Sou 1st g 53.2924
Sunbury & Lewis 1st g 45_1936
N J RR & Can gen 43_1944

Pennsylvania Co—
Guar 1st gold 430 1921

Registered 1921
Guar 314s coil trust reg A.1937
Guar 3 %a coil trust ser 13_1941
Trust Co ctfs gu g 33is_ _1918
Guar 310 trust ctfs C_ _ _1042
Guar3 Sis trust ctfs D_ _ _1944
Guar 15-25-year gold 43_ _ 1931
40 year guar 4s ctfs Ser E..1952
Cln Lob St Nor gu 45 g__ _1942
Cl & Mar 1st gu g 4 %a_ _ _1935
Ci & P gen gu g 4%3 sir A..1942

Series B 1942
lot reduced to 33is. _ 1942

Series C 33-is 1948
Series D 33is 1950

Erie & Pitts gu g 3%s B 1940
Series C 1940

Gr K St I exist go g 430_1911
Ohio Connect 1st gu 4s_ _ _1943
Pitts Y & Ash 1st cons Os 1927
Tol W V & 0 gu 4%s A_1931

Series B 435.3 1933
Series C 4s 1942

P C C & St I. gu 43is A 1940
Series B guar 1942
Series C guar 1942
Series D 48 guar 1945
Series I,: 3%s guar gold..1949
'cries F guar 4s gold_ _1953
Series G 4s guar 1957
St L & P lst cons g 1932

Peoria & Pekin Un 1st g 6s_ 1021
2d gold 4s 61921

Pere Marquette—Ref 4s_ _ _1955
Refunding guar 4s 1955
Chic & West Mich 531 1921

44

J -J
J -D
J -D
Al- $
M-N

J -j
J -J
A -
J -j
J -J
J -J
• S
Q-51
J - J
J - J
M- S
114-N
A -
A -
A- 0
M -N
J - J
J -J
NI- N
I- J
F - A

• S
• S
A -
-j

M-N
J - J
J - J
F - A
- J

J - J
A - 0
- J

M-N
F - A
J -J
M- S
N

A -
J - J
15I- N
A -
J - J
J -J
M-N
J - J
• S
J - J
NI- S

S
J -D
F -A
M-N
M- A
F - A
A -
A - 0
A - 0
J -J
J -D
M- S
M-
J -D
J - J
Al- N
Q-
Q - J
Q - F
Q - F
J -D
M- S
F - A
Q-A
- F

A -
.1 -D
Q -M
J - J
J - J
J -D
M-N
NI- $
M-N
J -D
M-N
F - A

1;175
F - A
M- N
J - J
J - J
• S

J -
- J

NI- S
F - A
N4- N
J -D
J -D
A - 0
M- N
NI- N
M-N
J - J
A -0
A -0
NI- N
- A

J -j
J -j
- J

NI- $
NI- N
J -
J - J
M- S
A -
A -

N
N

F - A
J -D
NI- N
A -
Q - F
NI- N
J - J
J - J
J -o

Price
Friday
June 11

Bid Ad
9512 - -
8278
82 _— 

-9114 9134
9034 9158

- - -

idic2
1044 10.112
114 --
11214 110
101
10238 ----
____

iii" "8114
78 --__
9114 92

-- 77
8.6.11 91
86 8834

78 82
07 70
66 07
77 81
7613 80
6012 08
111 11112
7512
75 - - - -
75 -- - -
- - - -
- - - - -
SS

-
_ _

10E1-3
90 - - - -

7578 77
100 - - - -

----
___

;di" "di

78 791-i
- --

7578 -
gg
101

118 Sale
118 120
115 118
9114 Sale

92
88 8712
102,4 --
10214 -
103 Sale
8712 8814
10134 - - -

-89 9078
9112 Sale
9012 02
(1334 Sale
-_ 651/4
ii(534 ----
---_

10413 --
- -

88 --- -

iii" 11238
____ 8478
9512 Sale
98 - -

.102 - -
.961/4 

i 
-

lows io'ci4
9778 98
10338 Sale
98 Sale
93 — -
9134 -
961/4

-9712

- - - -
99

99 100,4
99 10014

933s 9334
9158 ----
_____

104 - --
10158 - -

_ - -
__ 20
- 10

- -
- - - - -

- - -

10018 10112
9934 - - --
84 - - -
84 80
9914 - - - -
83 -
- - -
9412 - —

92
85 --

10634
10034
8.112
8314
8314
8413
83
9912
10214
971,
9734

Week's
Range or
Last Sale

Low High
97 Feb '15
8314 8314
8112 June'15
9114 9134
9012 9034
911/4 June'14

10714 Apr '14
103 Jan '15
13018 Jan '09
12314 M ar'12

1023 wra"y"i
10312 NI ay' 14
98 Apt '12
87 Feb '14
90 June'08
8114 8114
83 May'15
9012 May'15
9234 J'ly '14
7612 June'15
8978 9014
8812 89
100 M ar' 15
98 J'ly '14
9112 May'15

77 J'ly '14
63 Feb '15
65 NI ay' 15
7758 May'15
76 Apr '15
6612 6612
11034 11112

9112 Jan '12

661; ir __ ___ i
9912 June'12
79 May'15

10513 Ala-y-' 15
87 J'iy '14
88 Aug '13
7578 76
107 Aug '09

9912 Mar 12
56 Apr '15
9978 Leo '14
8358 Feb '14

79 791/4
9212 June'12
75$8 June'15
94 June'14
101 May'15
118 118
119 Feb '15
119 Apr '15
9034 9114
94 May'14
8738 May'15
102 102
10212 Juno'15
10234 103
8814 May'15
10534 Jan '13
91 May'15
9112 9134
90 9011
631/4 64
6312 June'15
9034 May'15
10012 Sep '13
11012 Apr '15
11538 Aug '11
102 Feb '15
10014 Jan '15
88 June'15
8112 Dee '13
113 June'15
86 May'15
9512 9512
98 98
102 May'15
9712 May'15
10013 10078
9778 June'15
10314 10312
9734 9818
94 May'15
91 Mar'14
9913 J'ly '13
102 Jan '03

"9837, Feb viL
9934 100
9934 9934
8412 Apr '14
84 June'15
9914 May'15
83 Feb '15
84 J'ly '14
9412 9412
9238 May'14
9312 Apr '14
98 May'14
10138 Nov'13
10934 J'ly '09
9114 Feb '12
901/4 Oct '12
8418 Dec '13
8614 May'14
9018 J'ly '12
9738 Apr '15
93 May'14
109 May'lO
99 J'ly '14
98,4 9814
9312 J'ly '14
9978 997s
9934 9934
10112 Feb '15
9334 9334
9158 June'15
9514 Jan '14
9334 May'15
10012 May'14
10138 May'15
89 Feb '14
25 May'14
40 Dec '13
73 May'14

Range
nr Since

Jan. 1

No.

7

15
21

-

Low High
96 97
8113 8414
81 82
90 9312
8912 9278
- - - - -

-

idi" idi

1023 I023s

L 797s 81's
7814 83

---- 9012 9334
- _
---- 7612 7914
1182 888578 89923143

---- 100 100
- - - - - -

9412 9514

_
---- 63 83
__-- 64 67
__-- 71 771/4

--- 
- 70 76
5 611/4 6912
43 101 11112

— - -

---- 79 79

idE1"2
_

4- -661; "..i81"2

2

6

28

55
12
45

55 5812

-i8-1-8 8238

7513 80

idi" 102
11714 118
119 119
119 119
9012 94
- - - - -
8718 8812
9878 10134
9934 10212
101 10512
8734 9014

"id" "di"
8834 931/4
8834 92
62 60
6113 6312
9034 9034

1061"2 inY2
102- i6i-
10014 10014

---- 88 88

Hi" Ha-
-- 8313 88

1 94 9814
1 96 93.
- 102 102

-- -- 9712 9812
80 9938 1001/4

97 9834
10278 10478
97 981s
9358 94
- - - - -
- -
- - -

120
203

913:4083
6 9934 10238
1 9912 100

- - -
---- 84 8413
---- 99 9914
---- 83 83

10

1 99 10112
10 9912 10112

10112 10112
3 9212 9334

---- 90 9158

-933-4 -9334

1013s 10138

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 11,

Price
Friday
June 11

Pere Marquette (Con.)
Flint & P M gold 6s_ _1920
1st consol gold 5s 1939
Pt Huron Div 1st g 5:3_1939

Sag Tus & H 1st gu g 4s_ _1931
Philippine Ry 1st 30-yr s f 4s 1937
Pitts Sh & L E 1st g 55 1940

1st consol gold Os 1943
Reading Co gen gold 4s__ _ _1997

Registered 1997
Jersey Central coil g 4s_  1951
Atlantic City guar 45 g_ _ _1951

St Jos & Gr Isl 1st g 48 1947
St Louis & San Fran gen 69_1931

General gold 5s 1931
St L & S F RR cons g 4s_ _1996

General 15-20-year 5s_ _1927
Trust Co certifs of deposit__

do Stamped_ _
Southw Div 1st g 58_1947
Refunding gold 4s 1951

Registered 1951
Trust Co ctfs of deposit__

do Stamped__
K C Ft & NI cons g 63 1928
KCFtS&M Ry ref g 48.1936
KC&AIR&BIstgu5s_1929

St L S W let g 4s bond ctfs .1989
2d g 4s Income bond ctfs_p1989
Consol gold 4s 1932
Gray's Pt Ter 1st gu g 5s_ _1947
A & A Pass 1st gu g 4s___ _1943

SF&NPIstskidg5s 1919
Seaboard Air Line g 4s 1950
Gold 4s stamped 1950
Registered 1950
Adjustment 58 01949
Refunding 43 _ 1959
Atl Birm 30 yr 1st g 4s_ _e1933
Car Cent 1st con g 4s_ _ _ _1949
Fla Cent & Pen 1st g 5s_ _1918

1st land gr ext g 5s__ _1930
Consol gold 5s 1943

Ga & Ala Ry.Ist con 5s_ _o1945
Ga Car & No 1st gu g 5s_ _1929
Scab St Ron 1st 5s 1926

Southern Pacific Co—
Gold 4s (Cent Pac coll)_k1949

Registered k1949
20 year cony 48 g1929
20 year cony 5s 1934
Cent Pac 1st ref gu g 4s_ _1949

Registered 1949
Mort guar gold 314s *1929
Through St L 1st gu 45_1954

G & A AI St P Ist 53_1931
Gila V G & N 1st gu g 59_1924
Hous E & W T 1st g 5s.. _ _ 1933

1st guar 5s red 1933
H & T C 1st g 5s int gu_ _1937
Gen gold 4s lot guar_ _ _1921
Waco & NW div 1st g 6s1930

A St N W 1st gu g 5s 1941
Louisiana West 1st 6s_ _ _1921
Morgan's La & T 1st 7s 1918

1st gold 6s 1920
No of Cal guar g 58 1938
Ore St Cal 1st guar g 5s__ _1927
So Pac of Cal—Cu g 5s...._1937
So Pac Coast 1st gu 46 g_ _1937
San Fran Terml 1st 4s_  1950
Tex & N 0 con gold 55... _1943
So Pac RR 1st ref 4s 1955

Southern—lst cons g 5s_ _ _ _1994
Registered 1994

Devdlop & gen 4s Set A_ _ 1956
Mob & Ohio coll tr g 43 1938
Morn Div 1st g 45 5s_  I996
St Louts div 1st g 4s 1951
Ala Cen 1st g 68 1918
Ala Gt Sou 1st cons A 5s 1943
At( & Char A L 1st A 43-s1944
Atl St Danv 1st g 4s 1948
9.:1 4s 1948

All & Yad 1st g guar 4s_  1949
Col & Greenv 1st Os 1916
E T Va & Ga Div g 5s_  1930
Con 1st gold 5s 1956

E Ten reor lien g 55 1938
Ga Midland 1st 3s 1946
Ga Pac Ry 1st g 6s 1922
Knox & Ohio 1st g 63__ _ _1925
Mob St Bit prior lien g 5s_1945
Mortgage gold 4s 1945

Rich & Dan deb 55 stmpd -1927
Rich St Heck 1st g 4s 1948
So Car & Ga 1st g 5s 1919
Virginia Mid ser C (is___ _1916

Series D 4-5s 1921
Series E 5s 1926
Series F 5s 1931
General 5s 1936
Va & So'w'n 1st gu 5s2003

1st cons 50-year 53_1958
W 0 & W 1st cy gu 4s_ __ _1924

Spokane Internat 1st g 5s_ _1955
Ter A of St L 1st g 430_ _ _1939

1st con gold 53_1894-1944
Gen refund s f g 48 1953
St L H Bridge Ter gu g 5s 1930

Tex & Pac 1st gold 5s 2000
2d gold Inc 55 q2000
La Div 13 L 1st g 5s 1931
W Min W&NW lstgu 581930

Tol & 0 C 1st g 5s 1935
Western Div 1st g Os 1935
General gold 55 1935
Kan & M Ist gu g 43 1990
2d 20-year 5s 1927

Tol P St W 1st gold 4s 1917
Tol St L & W pr lien g 3%8_1925
50-year gold 4s 1950
Coll It 4s g Ser A 1917

Tor Ham & Buff 1st g 4s_h1946
Ulster St Del 1st con g 5s 1928

1st refund g 48 19.52
Union Pacific 1st g 4  1947

Registered 1947
20-year cony 4s 1927
1st & ref 4s p2008
Ore RR & Nay con g 4s _1946
Ore Short Line 1st g 6s___1922

1st consol g 5s 1946
Guar refund 4s 1929
Utah St Nor gold 5s 1926

1st extended 48 1933
Vandalia cons g 48 Set A__ _ 1955
Consol 48 Series B 1957

Vera Cruz & P 1st gu 4%s 1934
Virginian 1st 5s Series A_ _ _ _19(12

A - 0
M-N
A -
F - A
J -j
A - 0
J -J
J J
- J

A -
J - J
J - J
J -J
- J

J - J
- N

J - J
J - J

1W--1,71
A - 0
A - 0
Al- N
J -J
J -D
J -D
J - J
J - J
A -
A -
A -
F - A
A - 0
M- S
J - J
J -j
J - J
J - J
J - J
J - J
J - J

J -D
J -D
M- S
J -D
F - A
F - A
J -D
A -
M-N

M-N
M-N
J -J
A -
M-N
J -
J -J
A -
J - J
A - 0
J - 1
M- N
J - J
A -
J - J
J - J
J - J
J -j
A -
NI- S
J - J
J -J
J -J
J -D
J -J
J - J
J - J
A -
J - J
J - J
Ni- N
M- S
A -
J - J
J - J
J - J
J - J
A -
MN
m-N
▪ S
• S
M- S
M- S
M-N
-

A -
F - A
J - J
A - 0
F - A
I - J
A - 0
J -D
Mar
J - J
F - A
J - J
A - 0
J -D
A -
J -j
J -j
J - J
A - 0
F - A
J -D
J -D
A - 0
J -j
J -J
J - J

S
J -D
F - A
J -j
J -D
J -J
J -J
F - A

N
J -
M-N

Bid Ask
9512 9912
6712 -

- -
55

- - - - -

9238 -93
9314

93 9312

_ 63
10532 10634
99 - —
- - - - - - -
45 48
45 47
4212 45

- - - -
65 71
- - - - --

65 71
63 65
1051/4 Sale
72 Sale

75 Sale
- 64

ii13 60

_ 75
101/4 _.
78 gi
79 8038
- - --
6514 6612
67 6912
---- --
8414 _ _ _ _
10014 _ _ _

- - ----
- 103

idi

811/4 821/4
---- 80
82 Sale
9978 Sale
871/4 Sale
- - 88
8712 Sale
--- 8412
- - -

- - -
99 102
991/4 10012
105 

__- 
_

94 Sale
108 _
loo 103

10534-
102 iad
10012 Sale
10513 --
9112 921/4
7912 Sale

-8638 Sale
9958 Sale •
_ -98
364 -4 Sale

66 71
9914 9912

_
_
6'8'12

9414 Sale
801s 84

_
_

C10114 1-Ii
10212 - - - -
103 10358
100 101
82 86

_- 
_ 98

9413 9912
10013 104
84 86

95 96
- — 40
___ 90

_ ___ 95
10113 102

- - -
9812
- --

90 97
621/4 64
70 80
__ 48

- - 30
8213 85
9978 101
74 - - -
951a Sale
.95-
00 Safe
89 90
8833 89
108 10812
105 10(1
8812 Sale
103 - - - -

- —
- _

_ __ 90
95 Sale

Week's
Range or
Last Sale

Low High
90 Mar'15
68 Mar'15
65 Mar'15

65 May'14
10812 May'14
11314 Noy'll
92513 93
9213 9213
93 93

63 May'15
10578 June'15
99 June'15
75 J'ly '14
4812 May'15
46 June'15
45 June'15
93 Dec '13
671/4 June'15
8034 M ar' I 1
66 May'15
63 63
10514 10514
71 72
95 Mar'14
7412 75
60 May'15
59 59
981/4 Jan '14
73 May'15
10014 May'15
75 Dec '14
79 79

-Ji
6813 May'15
82 Jan '15
8514 Mar'15
10314 Jan '13
101 Nov'12
1001/4 Apr '15
10258 Mar'15
10112 10112
10112 Mar'15

82 821/4
90 Feb '14
81 82
9914 100
87 875s
8613 Mar'15
8712 8712
85 Apr '15
102 Mar'15
10234 Apr '14
103 Jan '15
1041/4 J'ly '14
104 June'15
94 94
108 Mar'14
100 June'15
109 June'14
10713 J'ly '14
10614 J'ly '14
112 Feb '07
10014 10012
10112 Nov'13
9112 Sep '12
79 7912
96 Apr '14
863s 8634
9914 9953
100 Aug '13
64 661/4
71 71
9912 9912
8334 May'15
10434 June'14
9934 May'14
94 9414
8318 Apr '15
8214 Feb '12
7534 Dec '14
10038 J'ly '14
10258 May'15
10334 May'15
10312 J'ly '14
6412 May'13
107 107
11018 May'14
10512 Nov'12
79 Mar'13
102 May'15
73 Sep '12
10038 May'15
10014 Mar'15
10334 Nov'12
102 Dec '13
104 M a r' 13
103 May'15
100 May'15
83 83
92 June'13
9612 June'14
9912 Mar'15
101 May'15
84 84
100 Mar'15
951/4 951/4
29 May'15
95 May'14
10612 Nov'04
10134 June'16
101 Aug '13
10112 Apr '14
86 Mar 15
94 94
62,2 62,2
78 Apr '15
4712 4734
43 June'14
8212 Mar'15
10034 10034
74 Mar'15
9513 9614
9512 May'15
8912 90
89 89
89 8914
108 June'15
100 May'15
88 8812
108 May'll

"di" Apr '13
9214 May'14
94 Oct '12
95 95

•;4't,
co°

Range
Since
Jan. 1

_n 
Low 
 Ifa90

_ 6512 69
____ 65 65

34
9012 93

1 -6911; -965s1;3

-- -- 62 73
1051/4 10812
99 1011/4

-gg
__-- 3213 51
__-- 321/4 49

-631-2 -1711-3

-1696699514:2 -1977-1398f1C:22 

_i5.1 
5 

4
-55i161; -66i062:

-100i45381 78 8312-

115 "563"4
____ 66 70

81 82
____ 8412 8514

i66i 16f-
____ 10013 10238
2 10012 10214
_ 10112 1011/4

13 8133 8614

85 80I -u3-4
219 9514 1011/4
152 86 90
____ 8612 gots
11 8714 89

85 87
____ 102 10212

103 idi
104 107

1 93 9512

166 lois

i:i3 663; 161C,

67 if3-4 8238

91 "8338 89
33 9812 101

74 
1 671114 9769
2 9834 9978

i *W.
---- 831/4 851/4

__--
____

io15; Yds;
--._ 1031/4 10453

Rid" 107
_
.-

102 115234

idO" idi
10014 10014

---
----

102 -1.531;
- 9813 101
1 83 83

-.-
991/4 991/4
10034 102

1 83 84
100 100

1 9313 96
29 3614
_ -

idi" idi "

- 
_ 86 8612
1 94 96
1 6212 68

__-_ 76 78
2 4213 5314

_
- _

8213 8712
-1 9812 101

__-_ 74 74
43 94318 9718

__-_ 93 9513
13 8812 9114
I 8814 921/4
6 88 9112

1071/4 1091/4
--__ 103 106
22 8734 911/4

..--

---- 6 94 9918

• No prloe Friday; latest bid and asked. a Due Jan, Is Due Feb. e Due May
Option sale.

Due June, 6 Due July. k Due Aug. o Due Oct. p Due Nov. q Dos Dee.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending June 11.

Price
Friday
JUrt. 11

Week's
Range or
Last Sale 114

No.

Range
Since
Jan, 1

Bid Ask Low High Low High
Wabash 1st gold 5s 1930
2d gold 58 1939

M-N
F - A

101 Sale
9512 Sale

10058 101
9512 95,2

29
10

97 10212
86 9512

Debenture Series B 1939 J - J 90 June'12
-897slet lien equip a fd g 5s_ _1921 M- S - - 89% Mar'15 897

1st lien 50-yr g term 4s__ _1954 - J 65 
-

75 Apr '14
let ref and ext g 4s 1956 J -J 22 Sale 21 22 64 1812 34
Cent Trust Co ctfs 2612 May'15 22 27
Do stamped 20 Sale 20 20 5 1812 27

Equit Trust Co ctfs 22 23 2114 22 7 19 2412
Do stamped 2014 Sale 1914 2078 31 17 30

Det & Ch Ext 1st g 5s___ _1941
Des Moin Div 1st g 4s___ _1939
Om Div 1st g 3%s 1941

J -
J - J
A - 0

101
f 6 

- 
_ _ _ _

5812
100 May'15
80 Aug '12
58 May'15

99 100

55 -66(4
Tol & Ch Div 1st g 4s 1941 M- S 70 _ 6612 Mar'15 66 7234

Wab Pitts Term let g 4s_ _1954 J -D 7 7 5 6 834
Cent and Old Col Tr Co certs__ 4.14 Sale 414 5 51 414 912
Columbia Tr Co certfs 5 812 May'15 812 812
Col Tr ctfs for Cent Tr ctfs _ 5 8 Apr '15 7 8
2d gold 4s 1951

Trust Ce certfs 
34 1 % May'15

18
aa 1
% 78

Wash Terml 1st gu 3%s____1945 F - A - 8134 Mar'15 8154 8134
1st 40-yr guar 43 1945

West Maryland 1st g 4s_  1952
F -A
A -

9112 _
6612 6912

65 Mar'15
67 67 11

65 65
54 7112

West N Y& Pa 1st g 5s 1937
Gen gold 49 1943

J - J
A -

10134 Salo
76 7634

10134 10134
76 76

7
4

10078 10134
75 7812

Income Is d1943
Wheeling & L E 1st g 5s____1926

Nov
A - 0

20_
98 Rio.

1718 May'15
100 Apr '15--

1718 1718
100 100

Wheel Div 1st gold Is.. _1928 J - J 96 9512 Nov'13 --- - -
Exten & faint gold Is_ __ 1930 F - A

-ji
02 Apr '15 ---- 92 92

RR 1st consol 4s 1949 M- S 52 6412 May'15 6412 6534
20-year equip s f 58 1022 J - J 90 Apr '14

Winston-Salem S B 1st 45_ ....1960
Wis Cent 50-yr 1st gen 4s.... _1949

J - J
J - J

82 - -
8412 8512

84 Apr '15
84% 84% 4

84 84
8412 87

Sun & Dul div & term 1st 4s '36 M-N ---- 86 85 June'15 8412 8512

Street Railway
Brooklyn Rapid Tran g 59._1945 A - 0 10234 Sale 101% 10234 5 10014 10338

let refund cony gold 49_2002 J - J - 80 8014 June'15 80 8511
8-year secured notes 5s_ _1918 J - J 9978 100 99% 100 39 9878 10018
Bk City let con 56_1916-1941 J • J 10012 Sale 10012 10012 2 10014 101
Bk Q Co & S con gu g 5s._1941 M-N - - ---- 98 Apr '14 - _ - -
Bklyn Q Co & S 1st 56__1941
Bklyn Un El let g 4-56.....1950

J - J
F - A

.95 ---
99,2 Sale

101 May'13
094 9912 "ii -09 10112

Stamped guar 4-5s 1950 F - A 99 100 99% 99% 5 9938 10012
Kings County El 1st g 49_1949 F - A 7012 8212 8278 Apr 15 8212 8312
Stamped guar 4s 1949 F - A ---- 8434 8212 Jan '15 8212 8212

Nassau Elea guar gold 49_1951 J - J 73 75 73 May'15 • 73 78
Chicago Rye 1st 5s 1927 F - A 95 9438 May'15 94 9718
Conn Ry & L lst & ref g 41is 1051 3- J - - 1017s June'12 - - -
Stamped guar 4549 1951 J - J -------- 9614 June'14

Dot  United 1st cons g 4%9_1932 .1 - J 73 74 7212 7212 6534 79
Ft Smith Lt & Tr 1st g 5s__ _1936 M- S -- -- 84 Jan '14 - -
Grand Rapids Ry 1st g 59._ 1916 J -D 99 - - - 100 June'14 -
Havana Elea consol g 5s 1952
Hod & Manhat 59 Sae A

F - A
F - A

___ 8512
72 7312

92 Apr '14
72% 7312 30 727 -797; 1957

Adjust Income 5s 1957 26 Sale 254 264 103 25 2918
N Y & Jersey lst 5s 1932 F - A 994

-Interboro-Metrop coil 4%6_1958 A -0 7614 Sale 7612 170 7314 7912
Interboro Rapid Transit-

1st & refunding 58 1966 3 - J 0712 Sale 9714 98 179 97 08%
Manhat Ry (N Y) cons g 40_1990 A -0 ._ 9012 88 8814 15 88 91
Stamped tax-exempt 1990 A -0 8812 89 89 June'15 8812 9114

Metropolitan Street Its-
Bway & 7th Av let e g 59_1943 J - D 9812 9812 9812 2 0812 101
Col & 9th Av 1st gu g 59_1993 M- S 97 Sale 07 97 2 97 99
Lax Av & P F 1st gu g 59.1993

Met W El (Chic) 1st g 4s_ _1938
Mllw Elec Ry & Lt cons g 59 1926

M- S
F - A
F - A -101is 10112

101 Apr '14
80 Mar'14
10118 10118 2

- -

10118 10118
Refunding & exten 4%s 1931 3 - J 9218 9258 Feb '15 92% 02,8
Gen & refund Is ser A_ _ _1951

Minneap St Ist cons g 5s_ __ _1919
J - D
J J

---_ 88
9912 --i5i-

-
- - --

Montreal Tramways 1st & ref
30-year 59 Ser A 1941 J - .1 ---- 95 9414 Feb '15 9418 9414

New Ori Ry & Lt gen 414s_ -I - J - 85 78 Feb '15 78 78_1935
N Y Rys 1st It E & ref 45 1042 J - J 7112 Sale 711( 7112 32 70 7314
30-year ad.1 Inc 5s al942 A - 0 5031 Sale 5012 5118 02 50 55%

N Y State Rys lst cons 4%5_1962 5I- N 8412 88 Apr '15 84 86
Portland Ry 1st & ref A930 M- N - 9612 99% Feb '15 9918 9918
Portland Ry Lt & Pow let &

ref cony s I 5s 1942 F - A 83 -- 02 Mar'14
Portland Gen Elec 1st 53_1935 J - J *9975 - - - - ----

St Jos Ry, L, & P 1st g 53_1937 M- N-- - 98 Nov 08 ---- ----
St Paul City Cab cons g Ss 1937 J - J  -------- 10312 Feb '13

-f55-8 -825-8Third Ave 1st ref 4s 1960 J - J 8114 Salo 8014 8114
Adj Inc 5s a11/6 A -0 78 Sale 77 78 36 75 82

Third Ave Ry 1st g 5s 1937 J - J 10614 109 10814 May'15 10512 107
Tri-City Ry & Lt 1st s I 5s 1923 A - 0 95 Sale 9431 95 9 9434 9714
Undergr of London 4;49-_ _ _1933 2 - J -- 94 9612 J'ly '14 ----
Income Os 1948 60 1)(1 8712 J'iy '14

Union Elev (Chic) 1st g 5s_ _1949 A - 0 84 Oct 'OS ----
United Ry s Inv 5s Pitts 159_1926 M-N - - _ 71 June'13 --
United Rys St L 1st g 4s 1034 J - 2 - - 66 6312 May'15 6312 8312
St Louis Transit gu 5s 1921 A - 0 ---- 5912 5938 Mar'15 59% 5938

United RRs San Fr s f 4s_ _ _1927 A -0 41 4434 43 43 21 40 55%
Va Ry & Pow 1st & ref Ss_ _ _1931 J - J 8918 8834 May'15 8834 8912

Gas and Electric Light
Atlanta 0 L Co 1st g 5s_ -1947
Bklyn Un Gas 1st cons g 58_1945
Buffalo City Gas 1st g 5s_  1947

J -D
M-N
A -0

10112 -
____ 1E
- _ _

10112 May'14
103 1031s
54 June'13

14 -103 10412
_

Columbus Gas 1st gold 5s_.-1932
Consol Gas cony deb Os....,. 1920

J - .1
Q - F 117 51-tre

97 Feb '15
11512 117 83

97 97
109% 11812

Detroit City Gas gold 5s 19232 - J 100 103 100 June'15 9912 100
Detroit Gas Co cons 1st g 59_1918
Detroit Edison 1st colt tr 58_1933
Eq GLNY 1st cons g 5s__ _1932

F - A
J - J
NI- S

idle; 103
9558 Sep '08
10114 10114
10012 May'15

-
2 kilt; ioi
Iowa 10012

Gas & Elea Berg Co c g 5s 1049 J -D 98 - 100 Feb '13
Hudson Co Gas 1st g 5s_ M-N 102,8 - 102 102 1 10l1.i 103'2_ _1949
Kan City (Ma) Gas 1st g 59_1922 A - 0 92 M ar' 14
Kings Co El L & P g 5s 1937 A - 0 101 104 June'15 10234 10414

Purchase motley Os 1907 A - 0 11213 11312 113 May'15 113 113
Convertible deb 6s 1922 M- S 12212 Dec '12
Convertible deb 6s 1925 M- S irE5-8 118 11634 May'15 115 11812
Ed El Ill Bkn lot con g 48_1939 2 - 87 871s 88 Apr '15 87% 88

Lac Gas L of St L 1st g 5s_e1910 - F 101 Sale 101 101 12 10014 10114
Ref and ext 1st g 5s 1934 A - _ 9912 100 100 11 97 101

Milwaukee Gas L 1st 4s_ M-N 5-9.6 s 9112 91% May'15 90% 9134.__I927
Newark Con Gas g Is 1948 J - D 1033s - - - 

.
103 June'15 103 103

NYGELII&Pg5s 1948J -D 10234 10338 1033s 103% 2 10114 10312
Purchase money g 4s 1049 F - A 8:3 Sale 8212 83 11 82 85%
Ed El III 1st cons g 5s.._ 1995 J - J 104-10614 May'15 10614 10614_

NY&Q El L & P 1st con g 55_1930 F - A 100 11- . 995 June'15 9014 995s
NY & Rich Gas let g 5s.... _ _1921 PA-N - - - - 9212 J'ly '09 -
Pacific G & El Co Cal G & E
Corp unifying & ref Is ....1937 M- N 9414 9458 93% 9414 16 91 9412

Pao Pow & Lt lot & ref 20-yr
55 Internat Series 1030 F - A 91 Feb '15 884 91

Pat & Passaic G & El 5s_ _ 1919 M- S 9912_ 100 Jan '14
Peep Gas & C 1st cons g 69_1913 A - 0 11.5 115 June'15 lid 115

Refunding gold 5s 1947 M- $ Ell Salo 101 101 4 10018 1052
Registered 1917

Ch G-L & Cke 1st gu ft' 58-1937
Con G Co of Chi 1st gu g 521936

M- S
3 -
J - I)

100 10212
___. 1001z

90 Sep '13
101 May'15
100 May'15

101 103
9978 10038

Ind Nat Gas & 01130-yr 581936
Mn Fuel Gas 1st gu g 59..1947

M- N
M- N

93 Mar'12
100 Jan '15 io-6

Philadelphia Co cony 5s_. _1919 F - A 95 Feb '15 95 95
Cony deben gold 55 1922 M- N 91 9634 June'14

Stand Gas & El cony s f 8s 1926 J - D 6214 05 95 May'15 9.
1-1,tine r T., on 1 nnt , Inn Af

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 11.

23
'i D
...n.

Price
Friday
June 11.

Week's
Range or
Last Sale

1:14'..
,,..,
'

Range
Since
Jan. 1

Syracuse Light & Power 5s1054
Trenton 0 & El 1st g 5s__1949
Un on Elec Lt & P 1st g 56_1932
Retunding & extension 55_1933

Utica Elec Lt & P 1st g 5s_1050
Utica Gas & Elec ref 5s____1957
Westchester Ltg gold 5s__ - - 1950

Miscellaneous
Adams Ex coil tr g 4s 1948
Alaska Gold M deb 6s A 1925
Armour & Co 1st real eat 43s '39
Bush Terminal 1st 45 1952
Consol 5s 1955
Bldgs 55 guar tax ex 1960

GranbyConsMS&P corn 6s A '2S
Inspir Cons Cop let cony 65_1922
5-year cony deb as 1919

Int Mercan Marine 434s 1922
Certificates of deposit 

Int Navigation Islet 5s.___1929
Montana Power 1st 58 A.._ _1913
Morris & Co 1st s f 4%s____1939
Mtge Bond (N Y) 4sser 2-1966

 193210-20-yr 5s series 3.-
NY Dock 50-yr let g 4s 1951
Niag Falls Pow 1st 55 1932
Ref & gen Os  91932

Nlag Lock & 0 Pow 1st 5s-_1954
Ontario Power N F 1st 5s._ _1943
Ontario Transmission Ss...... 1945
Pub Serv Corp NJ gen Sc.. ._1959
Ray Cons Cop 1st cony 6s__ 1921
Sierra & SF Power 1st 15L_ _1949
Wash Water Pow 1st 55-_1939

Manufact.ftring & Industrial
Am Ag Chem 1st c 5s 1928
Cony deben 58 1921

Am Cot 011 ext 4;45 11915
Debenture 55 1931

Am Hide & L 1st s f g 6s_ __ _ 1019
Amer Ice Secur deb g 6s_ ...,.l925
Am Smelt Securities s f Os_ 192(1F
Am Spirits Mfg g as 1915
Am Thread 1st coil tr 4s_ _ _1919
Am Tobacco 40-year g 68-.1944

Registered 1944
Gold 4s 1951

Registered  1951
Am Writ Paper 1st s f 5s_  1919
Baidw Loco Works 1st 5s_....1940
Beth Steel 1st ext s f 5s 1926

1st & net Ss "par A 1942
Cent Leath 20-year g 55 1925
Consol Tobacco g 4s 1951
Corn Prod Ref $ f g Sc 1931

1st 25-year s f 5s 1934
Cuban-Am Sugar coil tr 6s_ 1918
Distil Sec Con cony let g 5s_ _ 1927
E I du Pont Powder 4,14s_ _ _1936
General Baking lot 25-yr 69_1936
Gen Electric deb g 3%s 1942
Debenture 5$ 1952

Gen'l Motors 1st lien 8s igir,
111 Steel deb 434s 1940
Indiana Steel 1st 5s 1952
Ingersoll-Rand 1st 55 e1935
Int Paper Co 1st con g 6s.._ _1918
Consol cony s f g Sc 1935

Int St Pump lets f 55 1929
Certfs of deposit 

Lackaw Steel lot g 5s 1923
1st con5s Series A 1950

Liggett & Myers 1' obac 7s 1944
55 1951

Lorillard Co (P) 7s 1914
58 1951

Mexican Petrol Ltd con Os A 1921
let lien & ref 65 series C__ .1921

Nat Enam & Stpg 1st 5s 1929
Nat Starch 20-yr deli 5s___ _1930
National Tube let Sc 1952
N Y Air Brake 1st cony 69_1928
Railway Steel Spring-

Latrobe Plant lets f 5s__ _192I
Interocean P 1st $ f Ss ..._193i

Repub I & S 10-30-yr 5s s f 1940
Standard Milling lot Sc 1930
The Texas Co cony deb 6s 1931
Union Bag & Paper let 5s 1930
Staped 193(1Jm

US Realty& I cony deb g 5s 1024
13 S Red Ar Refg let g 6s_ . _1931
US Rubber 10-yr coil tr 68_1918
US Steel Corp-coup __ _ _51963
S f 10-60-yr 5sireg  d1903

Va-Car Chem 1st 15-yr 53....1923
West Electric 1st 55 Dec___1922
Westinghouse E & Me f5s__1931
10-year coll tr notes 5s__1917

Coal & Iron
Buff & Susq Iron s I 53 1932
Debenture 5s a1926

Col F & I Co gen s f g 5s_ _ __ 1913
Col Indus 1st & coil Ls gu_ 1934
Cons Ind Coal Me 1st 5s___ 1935
Cons Coal of Ald ist&re 59_1950
Continental Coal let g 5s..1952
Gr Riv Coal & C 1st g 6s_h 191f
Kan & H C & C 1st s f g 53.1951
Pocah Con Collier 1st s f 5sA957
St L Rock Mt & P 1st 5s_ _ _ _1955
Trust Co ctfs of deposit __

Tenn Coal gen 55 io8i
Birm Div let consol 68_1917
Tenn Div 1st g Os ai917
Cab CM Co 1st gu 6s.__. 1022

Victor Fuel 1st 5 f 5s 1953
Va Iron Coal&Coke lst g 58_1949

Telegraph & Telephone
Am Telco & Tel coil tr 4s__ _1929

Convertible 4s 1936
20-yr convertible 414s 1933

Cent Dist Tel 1st 30-yr 59_1943
' Commercial Cable 1st g 4s 2397

Registered  2397
Comb T & T 1st & gen 5s_ _ _1937
Keystone Telephone 1st 5s 1935
Nletropol Tel & Tel lst s f 5s 1918
Mich State Telep 1st 

5s.-  
1924

N V & NJ Telephone Sc g . _1020
NY Tclep 1st & gen 514448_1939
Pee Tel dr Tel 1st 5s 1937
South Bell Tel & T lots f 55_1941
West Union coll tr cur 55_ _1938
Fd and real eat g 4 )5s 1950
Slut Un Tel gu ext 5s_ _ _1941

41.4a u 103$

J - J
M- S
M- S
M-N
J - J
J - J
J - D

51- S
-_ _
J -b
A - 0
J - J
A - 0
rd-N
M- S
J - .1
A -0

F - A
J - J
J - J
A -0
J - J
F- A
J - .1
A -0
NI- N
F - A
MN
A - 0
J - J
F - A
J - J

A - 0
F - A
Q - F
M-N
M- 5
A - 0
- A

NI- S
J - J
A - 0
A - 0
F - A
F - A
J -2
M-N
J - J
M-N
A - 0
F - A
M-N
51-N
A -0
A -0
1 -D
.1 -1)
F - A
M- S
A -0
A -0
M-N
j - j
F - A
J - J
M- S

A -0
pa- 5
A -0
F - A
A - 0
F - A
A - 0
A - 0
J -D
J - .1
MN
M-N

J - J
A - 0
A -0
M- N
J - J
J - J
- J

J - J
J - 1
3 - D
M- N
NI- N
J - D
J - .1
J - .1
A -0

J -D
M- 5
F - A
I? - A
J -D
J - D
F - A
A -0
J - J
J - J
J - J
- -j - i

.1 - .1
A - 0
J -0
J - J
51- S

J - J
NI- 5
M- S
J - D
Q - J
Q- 2
J - .1
J - J
M-N
F - A
M-N
111- N
J - J
.1 - J
,/ - J
M-N
M-N
.11 - 1

s 
---------8513
9914 - - --
___ 9912
---- 89
10214 __

100 104

74 7515
130 133
92 9214
84 Salo
8412 85
-- 8534
10512 Sale
13112 Sale
134 Salo
4314 Sale
43 Sale
4012 42
9012 Sale
---- 
--------83 --
94
70 72
100 101
1041 

 __-- ---------8913
9212 94
*88 __ _.
8718 sale
125 Sale
---- 92
--- --.

100 101
92 Sale
1003  101
9334 Sale
102 103
84 8678
105 10614
95 100
9312 95
117 Sale
---- ........
--------07
-------. 
---- 51 7s
101 10238
100 10012
9314 Sale
0912 Sale
--- - 98
0538 Sale 
9314 Sale
9934 Sale
6612 Sale
91 Sale
- - -___
7312 7858
103 104
__- ____
8312 Salo
9934 100
100 _ -
100 100 34
75 80
52 -- --
60 Sale
91 Sale
0814 Sale
12312 Sale
100 10114
12014 12134
9914 9934
10018 105
100 10312
9212 93
83 - - -
074 99
9718 98

9512 0834
0014 9112
9212 9278
9114 92
99,4 Salo
76
---- ---- 0114
'21 7412
---- 25
10212 Sale
1021  Sle
---- ----102
9512 Sale
101 10158
10318 Sale
997  10012

8514 - - _ _
75 85
89 09
701  7
---- ----73   -
-- -- 92%
89 99
-- - - 9434
90 93
53  73

 -  -   - ---- ---- 82

18412 10851
10138 

___-10158 10134
10212 106
---- 7712
---- 85

8738 88
92 99
10212 Sale
984 9912
75 - ---
75 84
9614 961
__- --__
10012 - - - -
98 99
100 _- -
96 Sale
0612 Sale
9712 Sale
-___ 97

1
---- ----104 -
661 . _ . _ .

ow High
 June'12
10112 June'14
9712 June'15
89 Mar'15
10214 Mar'15
10014 Dec '11
10214 June'15

74 74
131 131
92 9238
84 84
86 May'15
85 May'15
102 19512
12758 13438
12612 13434
4112 4314
42 43
42 42
90% 9034
8812 Jan '14
 Apr '14

IN J'iy '14
71 June'15
101 MaY'15

_ _
Mar'15

9234 9234
8618 May'15
8718 8714
12012 125
9214 Feb '14
10312 Jan '14

10012 10072
92 92
10038 1003
9334 9414
10112 102
8912 May'15
105 105
95 June'15
9312 June'15
117 117
12134 May'14

Apr '15
08 June'14
58 59
103 May'15
997 1N12
924 9312
0858 9912
9734 Jan '15
9539 953
9314 9314
99,8 9934
61 87
8834 91
8712 J'1Y '14
7858 May'15_
10434 10434
10114 AP( '15
8312 85
9034 100
100 Oct '13
100 June'15
7934 May'15
Si June'15
52 60
9078 91
68 6918
123 12312
997 100
12134 12134
9912 9934
10412 May'15
102 May'15
9214 9238
83 May'1598 

9812
9712 98

9812 9834
91 91
9212 927
02 92
0014 9012
 75 Mar'15
 Jan '13
7478 75
30 Apr '15
10212 10318
102 10238
 10212

9514 9512
101 10112
10112 10318
100 100

92 Xly '14
7878
89 May'15
7112 7112
  Mar'14
8814 Apr '15
991, Feb '14
102% Apr '06
93 Mar'14
87 June'15

Al),' '15

1082113
May'15Apr 5

1013s 1013s
10138 June'15
101 Dec '14
73 Apr '14
82 82

8738 87%
93 June'15
10158 10234
9918 May'15
8814 June'14
79 Apr '14
9618 0612
8918 Dec '14
10012 Mar'15
99 99
101 Dec '14__
9.511 96
96 9612
9712 9734
0612 June'15
 0112 9112
 June'll

ant', m ar'1,

No
----
----
----
-- -.
----
----
----

2
4
38
2

----
--
25
396
243
51
22
1

39

--
--
----_ -
.._ _

6
...„,

19
42

____

14
5
21
20
3

---,
2

--
-..„.

1

--

4
---
2.3
220
192

---,
I
5
10

574
177

--._

i
,--

7
63

--__
____
--

11
10
37
10
42
2
34

____
___,
8

...„.
2u
8

2
4
8
1

21

--__
15

---,
40
248
8
12
4

869
5

tu 
.,

-
6

__
-__
____
__
____
.___
----
_. __ . .
_
2

- -.

__
-2

25
-. -
314
____
____

12

---,
2

23
56
16

--
..1

Low High
___ _

7. -_ -_-
971-2 101 -
89 90
96 10214

_
101 103

70 74
118 150
9012 93
84 8534
85 00
83 87
98 111
97 14014
9434 14014
3014 48
3312 4514
36 57
8834 924

- - ----_ _ 
71 fi
10014 101
__ _ 
89-12 iii;-
9234 9588
8618 90
8658 89,4
103 130
_ --- _ _

-

0978 10238
92 9354
997 10012
924 9414
10012 10314
80 8912
10358 10512
9212 95
9312 9312
115 12118

97 9818

-,' - - - -a8 70
10034 103
9812 101
8518 9318
9678 9918
9734 9734
9434 074
92 954
95 9954
464 67
84 91

-,•ii,-4 -.iii -
102 105
10034 10112
8278 87
99 10012

-- _
1. 17 10(0112
7834 82
38 50
52 60
89 9313
65 75
122 12423
9912 102
12134 124
9834 102
9.538110
05 110
92 9314
83 85
95 9978
90 08

954 0814
90 93
9012 9334
8812 9218
9712 10014
75 75

-j4i - -,16.-
20 30
10118 10318
997 10238
9934 10234
89 96
10012 10134
897s 10414
9814 1001s

75 78
87 92
70 7412
_
ggi-4 -ggt-i

_ .
_ _ 
- • - -

-sigi-4 -gi -
75 82

10705 18021:42
10014 1015
10014 101%

 
-- ----

-gi - ir

87 8914
9134 06
96 10314
9838 994

 -- - - -_ -
'66' -671-2

100 - 1003-4
0714 9914

_ _ _
-9 41- 2 -9758
9434 98
9814 99
98 9712
8818 933

* No price Friday; latest bid and asked. a Due Jan. 6DUS April. IDue May. 0 Due June. h Due July. k Due Aug. 0 DUO Oct. 11 Duo Nov. t Due Dec. s Option sale,
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JUNE 12 1918.] BOSTON STOCK EXCHANGE-Stock Record rain- age 2001

SHARE PRICES-NOT PER CENTUM PRICES.

Saturday
June 5

•101 10112
•100 10012

__ 176
7612 77

•125 130
32

*233

;15-

32

10

158(2
10612

*151 160
*67 68

•113 118
*8612 88
*96 99
5 5
36 3612
6413 6512

*147 150
*20 21
12734 12734

*WO- 11E-
62 62

83

5412 5412
*93 95
*214 213
16 16

10712 10834
*11312 11412
12218 12318
*29 32
84 85
*63 67
100 100
*914 1014
23 23
*912 1012

*235 23634
16334 16378
102 102
*78 79
*85 8512
•17912 _ _

*112 3

;B. 16--
12912

1551 15512
•16 1634
10912 110
3212 33

*2813 30
*1 112
137 138;2
62 6214
*2834 29
5912 6014
111 111

.Monday I Tuesday Wednesday
June 7 June 8 . June 9

-

10034 10034
*10012 101
175 17514
78 7714

*125 130
34 37
235 235

10

;via-;; 
- 
-:

* 15812
*10234 106
*151 161
6812 69

*113 118
*8612 88
*96 99

478 5
35 36
8414 6512

*iii- 150
*20 25
12714 12714

*119- 125
62 62
84 81

*5212 54
03 94
212 213
15 16
10734 109'
114 115
122 123
*2812 31
8512 86
•63 65
998 100
934 934
23 2312
*912 1012

23614 23614
16414 167
10214 103
•78 79
85 851,

•17913
*158 3

;45- ::::
*25 30

12912
15512 156
*16 1634
10934 110
3312 3358

*2812 30
*1 112
13714 138
6112 6212
2834 29
5834 6018
10912 1104

*10014 10034
10058 10053
176 178
77 7712

*127 130
35 3512

*233
10

45 45
15812
106

150 150
*69 70
*113 117
*3612 88
*96 99
5 5
3512 3512
6414 65
*931

3- 
- 
-*145 148 

*19 25
12712 128

*ii5 121-
62 62
84 84

*53 5412
9312 9312
*214 212

*1534 16
108 109
114 115
122 12212
*28 30
8534 86
*6312 67
*98 100
9 9
23 2314
*912 1013

236 236
16434 168

*10112 10212
7818 781s
8512 86

*17912
*188 3

;15- ::::

129 129
156 15613
*16 1634
10973 110
3314 3312
2812 2812
*1 112
138 140
6133 63
2834 29
5834 5934

*10912 110

*258 3 3 - 312 318 318
390 392 x390 390 390 390
3534 3658 3514 3638 3558 363f
*234 3 3 3 318 318
57 5712 5613 5712 57 58
727s 7412 7478 7534 7334 7558
5434 56 5414 5633 55 5612
8 814 818 838 8 814
*312 334 *312 324 388 388
7612 7734 7738 7812 7/13 7914
6412 6513 65 6613 64 6613

*592 595 590 595 590 594
*19 21 2033 21 20 2014
4612 47 4713 4734 47 4734
5513 56 56 5713 5534 57
338 338 3 313 314 314
12 1238 1214 1212 1214 1213
1014 1012 1012 12 11 1112
84 8412 84 85 84 8612
33 33 33 3714 3512 3712
21 22 21 22 21 2134

•28 2812 *28 2812 *28 2812
*.55 .75 *.55 .75 *.55 .75
*712 8 *7 712 712 712
46 46 4534 4554 *45 48
*89 90 *89 90 *89 90
2912 30 30 3112 31 3112
453 478 494 434 *453 434

*238 234 238 212 *212 234
1312 1334 14 15 1412 1412
7 7 7 7 7 712
*212 3 3 3 *212 3
14 1112 1414 15 14 1414
*5 514 5 5 5 5

*2614 2612 *2613 2612 *2638 2634
•133 178 *138 178 *134 2
77 78 7712 7812 76 78
16 16 16 1614 1578 16
1034 1358 1238 1414 1134 1212
*578 6,8 6 613 6 6
3234 3314 3312 3414 33 3414
*433 413 211 238 214 234
*212 234 234 234 258 234
*413 5 *413 5 *413 5
*55 57 56 56 55 5613
86 86 88 8934 88 89
1613 17 1618 1613 16 1612
88 8812 88 8813 88 8912
2418 2412 2438 2478 2412 2412
59 5912 5912 60 5912 60
258 234 234 3 234 278
878 875 834 933 914 958
28 28 28 29 28 2818
.1..20 .30 ..20 .30 25
3012 3012 31 3134 30 32
334 4 334 378 334 378
3812 3812 38 3912 37 38
512 6 6 613 534 618

*.40 .43 .45 .47 .45 .47
41 4173 4034 4112 4118 4212
4612 4612 4512 4613 4613 4613
418 412 413 114 414 474
15 15 15 1514 15 1514
69 6934 6912 7038 6812 7018
3 318 318 318 3 31,
4 414 433 412 *414 442
61 62 61 6314 6212 64
112 113 *133 134 *112 158

Thursday
June 10

*9934 10014 *10012 101
*100 10034 *10012 101
177 177 *179 18018
76 76 76 76
130 130 130 130
35 35 3312 3P2

*233 ____ *233 __
*____ 10 Last Site

Last Site
Last Site

*45 :::: *45 ____
*_-__ 15812 Last Sale
*10234 106 Last Site
*151 __ *150
70 70 *68 70

*113 117 Last Sale
*861: 88 Last Sale
97 98 *96 99
*412 511 *412 5
*3478 3534 3512 3512
6312 6314 61 6112

Last Sale
*145 148 Last Sale
22 22 *19 25
12612 12613 *12712 123

Last Sale
*iii" 116- Last Sale
*6113 62 62 62
*84 86 *84 86

*5213 51
9312 91
218 214
153, 1534
105 107
11412 115
122 1233s
*2712 30
8512 86
83 63
9813 9812

*____ 912
23 23
*912 10

23512 23512
16512 16534

*10112 103
79 79
8512 8512

*1/912 - -
*158 3

129
155 156
*16 1612
10934 110
*32 33
*2834 2912
*1 112
137 138
5912 63
2834 2834
5678 5858
10912 10912

3 3
*380 390

341,3 3534
278 278
56 57
7178 7338
5218 5434
778 812
358 4

7312 7678
63 6412
585 590
19 20
4513 46
5314 55
278 358
12 1258
1012 1012
82 8413
33 34
19 2012

*2812 ____
.50

*7 712
45 45
8912 8912
2914 30
*4%, 434
212 212

1312 14
7 7
*2 3
1312 14
434 5

2534 2534
*134 2
74 7512
1512 1558
1114 12
6 6
31 33
214 238
*2 3
412 412
55 56
84 86
1514 1513

*86 88
2418 2434
58 60
234 234
834 9
27 28

.30
2878 2912
378 378
36 37
512 553

*A2 .45
40 4214
45 46
418 438
1413 15
6714 5853
3 3
*4 414
59 6112
113 112

*53 55
94 9413
*214 238
1534 1534
106 106
11414 11412
12134 12212
Last Sale
86 87
63 63
*98 100
9 11
2234 2514
*912 10
235 23612
166 1701

*10112 102
7834 7834
8512 86
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

129
155 155
*16 1634

310734 10814
32 32
*2834 2912

Last Sale
13713 138
5914 61
2812 29
5758 5858
10914 10914

3 3
390 390
351g 3534
3 3

5612 5613
7234 7414
53 55
8 814
4 413
75 77
6334 65
584 596
*1914 20
46 4634
5313 5573
4 5
1214 1312
10,4 1114
8212 84
34 37
19 20
Last Sale
.50 .50
*612 7
*45 46
89 89
2934 30/1
434 413 6
212 212

1313 14
714 714
*3 3,2
14 1414
434 478

*2614 2634
Last Sale

7412 77,4
*1534 16
1114 1214
6 6
32 33
2 238
*2 3
412 478

*55 5512
86 87
1512 15,4
8612 8712
*2472 24,4
60 61
278 273
9 9
28 28
Last Sale

2912 291:
VA 37s

3612 38
534 6
.45 .15
41 4312
45 4612
433 4,2
15 1512
6832 6833
3 313
4 114
60 62
*114 113

Frlday
June 11

179- 179"
751p 77

-5313 -311-2

10 Mar'15
53 Mar'15
612 Nov'13

153 Mar'15
10612 Jun'15

115 May'15
87 May'15

5 5

-ai- -613-8
96 May'15
148 June'15
20 20
129 129
80 June'15
120 June'15

54 54
95 95
2 214

*16 1612
108 108

122 123
21 Apr'15
8713 8712
63 63

11 -1117i
2414 2514
9 9

iia 17413-
10112 10134
*79 80
8512 8512

186 May'15
14 Apt.15
10 June'15
40 June'15
20 Apr'15
34 Apr'15

157 158
1614 1614
10812 109

1 May'15
13812 13912
59 6012
2812 2813
5958 6114

*2,4 3
390 395
36 3734
3 311
57 5734
7534 77
5334 5534
814 872

37312 75
6514 6612
59212 600
20 20

34612 4714
56 57
413 5
1312 14
1118* 1114
84 88
36 3634
20 2012

281, June'15
..50 .70
7 714
46 47
*8912 90
3012 31
*412 434
2% 234
1412 16
*7 712
*3 313
14 1434
5 5

*27 2738
134 June'15

7712 79
x1512 16
12 1212
534 534
3313 34
214 258
2 2
458 5
56 5612
88 8912
1513 1613
89 89
32438 25
6112 6273
3 3
912 914
28 28,4

.30 June'15
3034 31
378 412

3813 39
6 6

*.42 .45
4334 4512
4613 4712
413 478
1512 16

269 6914
312 314
41t 413

6234 6312
*1 113

Sales
of the
Week
Shires

20
10
71
318
44
838
5

2

2
50

10
415
282

1,088

20
272

36
100

170
474
520
276
297
480

1,783

187
• 100
23
534

5,538
250
41

1,091
150
310
235

21
186
25
339
199
5

2,402
16,285

198
5,075

70

1,200
58

18,870
1,320
1,770
1,803

43,824
8,092
645

30,754
3,991
142
360

1,269
7,340
5,113
7,925
3,005
2,577
5,954
1,347

100
175
610
35

2,802
250
650

1,967
211
50

5,040
710
12

2,336
434

27,888
875

10,001
531
190
675
487

1,018
2,930
280

1,035
1,815
2,375
3,421
495

1,590
4,076
525

1,530
2,925

26,592
2,708

22,694
4,069
760

1,130
878

1,035
200

STOCKS
BOSTON STOCK
EXCHANGE

Railroads
Atch Topeka & Santa Fe_•_100
Do pref 100

Boston (3: Albany 100
Boston Elevated 100
Boston de Lowell 100
Boston dr Maine 100
Boston & Providence _..100
Boston Suburban Elec Cos__
Do pref_

Boston & Wore Electric Cos 

Range Since Jan. 1.

Lowest,

9284 Feb 23
97 Jan 15
170 Mar 5
75 May12
109 Feb 26
20 Feb 13
225 Jan 5
10 Mar23
50 Jan 8

Highest.

10482 Apr 21
10078 June 4
198 Jan 12
96 Jan 5
130 June 9
37 May 4
235 May 6
10 Mar24
56 Mar23

Do pref  39 Jan 20
Chic Juno Sty & U S Y___100 157 Feb 13
Do pref  103 Jan 12

Connecticut River 100 140 Feb 25
Fitchburg pref 100 51 Feb 9
Georgia Ry dr Elee stmpd.100 114 Apr 20
Do pref 100 8534 Apr 9

Maine Central 100 92 Mar 4
Mass Electric Cos 100 473 June 7
Do pref stamped 100 34 May26

N Y N H & Hartford 100 43 Feb 25
 Northern New Hamp3hire_100 90 Mar 9
Old Colony 100 14318 Jan 2
Rutland, pref  100 15 Mar17
Union Pacific 110000 171963140maneril

Do pref 
Vermont & Massachusetts_100 • 105 Feb 9
West End Street  50 61 MaY15
Do pre(  50 8234 June 2

Miscellaneous
Amer Agricul Chemical„..100 48 Jan 5
Do pref •100 8712 Mar25

Amer Pneumatic Service_ 50 184 Mar17
Do pref  60 15 June 7

Amer Sugar Refining 100 100 Feb 24
Do pref 100 109 Feb 5

Amer Telep .3: Teleg 100 116 Jan 4
American Woolen 
 1100 70 167 Feb

skea 
13 
Apr

  56
AmpooPg Mrer 

0
anufacturing.-__ 5918 Jan 20

All Gulf & 13 El
Do prof

fW I Lines _100 64 7(3 MFeb 24
Do pref 100 978 Mar12

East Boston Land  10 9 Junell
Edison Electric ilium 100 230 May10

1General Electric  00 13814 Feb 26
McElwain (W II) 1st pref _100 100 Apr 23
Massachusetts Gas Cos_.. 100 78 Apr 8
Do pref 100 85 May24

"Mergenthaler LInotype 100 154 Feb 8
Mexican Telephone  10 14 Apr 20
Mississippl River Power 100 10 June 4

100 35 Feb 23Ne
Cotton Eng  Yarn_ _ .- 100 20 Apr 15

Dw f 

D 
 100 30 Apr 17

New 
pref

fd Telephone-100 12712 Apr 27
Pullman Company 100 150 Feb 24

10 16 May 6Reece Button-Hole 
Swift & Co 100 10(34 Jan 4
Torrington  25 23 Mar 8
Do prof  25 28 M ar25

Union Copper Ld: M  25 .95 Jan 18
United Fruit 100 110 Feb 25
United Shoe Mach Corp  25 53 Feb 25
Do pref  25 28 Mar27

U 13 Steel Corporation_.-100 33 Feb 1
Do pref 100 10214 Jan 27

Adventure MCoinning
Ahmeek  

25 1 Jan 22
25 240 Jan 25

Alaska Gold  10 2(314 Jan 6
Aligeoutriezah Mining  25 .45 Feb 10
  25 3512 Jan 5

Amalgamated Copper_ ..100 5032 Feb 24
Amer Zinc, Lead & Smelt_ 25 1634 Jan 4
Arizona Commercial  5 314 Jan 4
Butte-Balaklava Copper  10 2 Jan 16
Butte & Sup Cop (Ltd)  110 35513143 FebJan 243
Calumet & Arizona  

0 

Calumet & Heels  25 350 Jan 4
  25 15 Jan 12

CCehintennnoCopper  5 3278 Jan 6
Copper Range Cons Co 100 30 Jan 13
Daly-West  20 178 Jan 21
East Butte Copper Min  10 813 Jan 5

25 412 Feb 5
100 58 Jan 7

Franklin 
Granby Consolidated 

1Greene-Cananea  00 23(4 Feb 1
Hancock Consolidated  210 65 21158 AprJan 918
Hedley Gold 
Helvetia Copper  25 .25 Mar 2
Indiana Mining ' 25 214 Jan 21
Island Creek Coal  1 41 Mar18
Do pref  1 8513 Jan 5

Isle Royale Copper 
Kerr Lake  

25 1712Jan 11
5 4)4 jar' 8

Keweenaw Copper  25 2 Mar17
Lake Copper Co  25 51 Jan 27
La Salle Copper  25 318Jan 7
Mason Valley Mines  5 1 Marl!
Massachusetts Consol  25 3 Jan 11
Mayflowerigis 

Copper 
  •   25 4 Marllm

5 1634Jan 2
l

  25 .60 Mar 1
Mohawk  25 4614 Jan 15
Nevada Consolidated  5 1158Feb 24
New Arcadian Copper  25 412 Feb 24
Nipissing Mines  8 538Feb 3
North Butte  (5 2214Jan 25
North Lake  25 1 Jan 28
011bway Mining  25 .50 Mar 4
Old Colony  25 32 Jan4
Old Dominion Co  25 3312 Mar 8
Osceola  25 64 Jan 28

10 12 Jan 7Pond Creek Coal..  
Quincy  25 50 Jan 16
Ray Consolidated Co;per. 10 1534 Jan 7
St Mary's Mineral Land__ 25 28 Jan 4
Santa Fe Gold de Copper__ 10 1 Mari?
Shannon  10 4 Jan 15
Shattuck-Arizona  10 1834 Jan5
South Utah M & S  5 .10 Feb 4
Superior  25 221z Jan 6
Superior & Boston Copper_ 10 1 Mar 3
Tamarack  25 25 Jan 4
Trinity  25 238Feb 11
Tuolumne Copper  1 .20 Jan 2
U S Smelt, Refin & Mtn_ 50 20 Feb 25
Do pref  50 38 Jan 15

Utah-Apex Mining  5 2 Jan 2
Utah Consolidated  5 91/4 Feb 26
Utah Copper Co  10 4884 Jan 6
Victoria  25 1 Feb 26
Winona  25 1.84Jan 18
Wolverine  25 32 Jan 6
WyRnantt  25 .50 Mar 3

4612 Apr 27
153 Mar 9
110 Apr 21
165 Jan 12
75 Jan
120 Feb 6
88 Mar 3
99 Apr 29
812Jan 7
56 Jan 6
71 Apr 21
98 Apr 29
157 Apr 9
22 June 9
134 Apr 26
807s Feb 11
125 Apr 20
7211 Jan 25
93i Feb 4

5912 May 5
95 Junell
3 Apr 14
1912 Jaa 9

114 Apr 23
11512 Apr 26
12334 Apr 17
21 Apr 16
90 Apr 23
67 Apr 23
101 Feb 6
13 Apr 30
2514 June10
1314 Apr 5

260 Jan 22
17412 Junel 1
104 Mar29
8712Apr 22
921 Jan 28
200 Jan 4

14 Apr 20
1214 Feb 8
4612 Jan 26
20 Apr 15
35 Apr 15
143 Jan 29
16314 Apr 29
1814 Jan 2

11012 Apr 5
35 May 4
29 May 7
134 Apr 21

11134 May 3
65 May24
2912 Jan 8
64 June 4
11114 June 4

472 Apr 22
400 June 3
4034 Apr 22
434 Apr 22

5814 Apr 26
7012 Apr 22
5634 June 4
912 Apr 22
434 Apr 22
80 June 4
7834 Apr 26
630 Apr 22
25 Apr 22
4934 Apr 26
6314 Apr 20
534 Apr 22
1538 Apr 23
1414 Apr 22
9412 Apr 27
3712 June 8
2412 Apr 29
2934Jan 19
.95 M ar29
1012 Apr 22
4712Jan 16
9118 Apr 27
34 Apr 26
518 Apr 20
412 Apr 20
18 Apr 22
9 Apr 23
412 Apr 27
17 Apr 22
8 Apr 22
29 Apr 26
3 Apr 22
82 Apr 20
17 Apr 27
1114 Juno 7
678 ar2(
3872 Apr 26
418 Apr 23
312 Apr 29
718 Apr 22

5812 Apr 21
9312 Apr 22
1712 June 3
95 Apr 22
2614 Apr 26
65 Apr 23
318 May12

1114 Apr 26
33 Apr 26
.35 Mar31
4112 Apr 26
412 Apr 29

4512 Apr 23
752 Apr 30
.63 Apr 14
4512 Junell
4712 Apr 30
478 Junell
16 Junell
73 Apr 26
412 Apr 22
512 May 1
70 Apr 26
214 Apr 23

Range for Prato'',
Year 1914.

Lowest.

8814 Nov
9732 Jan
175 Nov
77 May
150 Dec
3013 July
225 May
7 Mar
50 July

Highest.
-

100 July
10132 Feb
195 Jan
10114 July
179 Feb
55 Jan
255 Jan
71s Feb
60 Jan

35 July 40 Jan
160 Mar 163 Jan
103 Dec 107 June
162 Nov 200 Jan
75 July 93 Jan
11512 Dec 124 May

98013 g Jjaann 989S78 Mar
594 

Dee
r 14 Jan

4972 July 717122 Jj nn
110 

July 
00 JMuay 112 Feb
19 may 165 Jan

11034 Nov 136°384 jJaann
18152 JAapar 18305 

Feb
65 Nov 755 Jmane,
82 Dec 

9 

4714 Jan
89 Dee
2 Dec
17 Jan
9714 Mar
108 Mar
112 Nov
14 Mar
7234 Mar
5712 Dec
9734 June
5 Feb
1312 May
912 Dec

234 Nov
137 Dec
9812 Nov
7614 Nov
85 Nov
200 Dec

214 May
18 July
55 June
20 Apr
38 Dee
128 Nov
148 Dee
16 Jan
10112 Nov
27 Feb
27 Mar
.95 Dec

:113 Dec
5214 Dec
28 Jan
48 Dec
10314 Dec

1 Apr
23984 Apr
19 July

12 Dee
3412 Jan
49 Dec
1214 Nov
212 Nov
1 Nov
24 Nov
63 Dec
350 Dec
14 Jan
3014 Dec
29 • Dec
112 Nov
8 Dec
2 Nov
60 Dec
2114 Apr
11 Dec
28 July
.25 June
3 Apr
4412 Dec
81 June
16 Dec
372 Mar
212 May
484 Nov
37/4 Dec
114 Dec
2 Mar
384 June
104 Dec
.10 July
39 Apr
10 Deo
172 Jan
5 July
1984 Dec
.95 Apr
84 Apr

252 Nov
44 Dec
64 Dec
1234 Dec
5172 Dec
15 Dec
28 Dec
1 Jan
4 Nov
18 Dec
.10 June
22 Nov
114 Nov

2412 Dec
284 Nov
.23 Dec
2414 Dec
4012 Apr
114 Nov
884 Jan
4512 Nov
1 Mar
172 Dec
30 Dec
30 June

5914 Mar
98 June
4 Jan
22 Jan
11014 Jan
115 Dec
124 Jan
15 Mat
83 Jan
67 Feb
10012 June
9 Jan
1684 an
14121.* b

265 M
15012 Fe.
102 J411
9432 Fe ,
96 Ma
21684 Feb
3 Jan
38 Feb
70 Jan
30 Jan
69 Jan
141 Feb
159 Jan
2012 July
10734 Mar
31 May
2912 Jan
2 Feb

173 Feb
6184 June
3012 July
6714 Jan
112a Jan

2 Jan
300 Mar
2884 May
184 Jan

4334 Feb
7 • Feb
21 Jan
684 Mar
412 1••11

4034 M 7
7012 M • •
460 Fe'
19 Feb
4312 Feb
4034 Feb
3 . Feb
13 Jan
778 Apr

91 Feb
4282 Feb
22 Feb
30 Mar

12 Jan
612 Feb

5014 June
8912 June
24 Feb
618 July
4% Feb
1tP2 Jan
512 Feb
4 Jan
e512 May
9 Jan
2412 Feb
14, Feb

4912 Dec
1652 Dec
713 Jan
812 Feb

3084 Feb
252 Jan
2 Jan
574 Feb
54 Feb
84 Feb
2072 Jan
63 Feb
2212 Apr
40 Feb
214 Jan
712 Feb

2934 Feb
.2:3 Feb
32 Feb
2% Jan
43 Feb
512 Jan
.85 Mar
4312 Feb
4372 Feb
252 Feb
14 Feb
59 June
e2% May
478 Feb

4734 Feb
II, Jan

* Bid and asked prices e Assessment paid. 8 Ex-stook dividend. 8 Ex-rights. a Ex-dividend and rights. • Unstamped. • 26 paid. w Half paid,
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Outside Exchanges-Record Transactions

Boston Bond Record.-Complete record of transactions
In bonds at Boston Stook Exchange June 5 to June 11,
both inclusive:

Bonds.
Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low. High.

Amer A gric Chem 58_ _1928 1003. 100 1003% $5,000 9934 Jan 102 May
Amer Tel & Tel 4s_ _ _ _ 1929 87'% 873% 88 12,000 863% Jan 893% Apr
20 year cony 4345_ .1933 102 10235 1023% 4,300 953% Jan 103 Apr

Atl G & W I SS L 55...1959 70 69% 7031 179,000 60 Jan 73 May
Cent Vermont 1st 48_ _ 1920  68 68 8,000 68 June 69 Feb
Chic R I & Pao deb 58_   453% 463% 4.000 453% June 463% June
Cumb Tel & Tel 55_ _ _1937  963% 963% 1,000 9535 Jan 97 Jan
Gt Nor--C B & Q 45_ _ 1921  9635 963% 33,000 95 Jan 963% May
K C Ft S & M 5. 1053% 1053% 1053% 5,000 10535 June 10534 June
New England Tel 5s_ _1916  1003% 1003% 1,000 1003% Mar 10034 Mar
55  1932 1003% 101 24,000 993% Jan 10134 Feb

Pond Creek Coal 68...1923 98 9634 98 6,000 94 May 983% Apr
United Fruit 435s_ _ _1921 933% 933% 933% 1,000 90 Jan 933% June
Western Tel & Tel 55_1932  9511 ful 14.000 943% Mar 97 Jan

Philadelphia Stock Exchange.-Record of transac-
tions at the Philadelphia Stock Exchange from June 5 to
June 11, both inclusive, compiled from the official sales lists
is given below. Prices for stocks are all dollars per share,
not per cent. For bonds the quotations are per cent of
par value.

Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low. High.

Stocks-- Par.
American Gas of N J_ 100  1013% 1013% 20 100 Jan 104 Feb
American Milling 10  534 63% 40 5 Apr 635 Feb
American Railways . _60  30 30 25 30 Mar 36 Jan

Preferred 100  9934 0931 3 983% May 101 Jan
Baldwin Locomotive _ _ 100 5834 51 583% 7,295 30 Feb 613% May
Buff & Susq Corp v t 0-100 13 13 133% 117 11 May 1331 May

Preferred v to 100  40 40 65 393% May 403% May
Cambria Iron  50  42 423% 30 4135 Mar 44 Apr
Cambria Steel 50 4835 473.1 483% 2,892 41 Feb 503% Apr
Elec Storage Battery__ 100 5434 513% 543% 1,618 473% Jan 543% June
General Asphalt 100 2934 27 303% 4,728 24 Mar 32 Jan

Preferred  100 663% 65 663% 460 60 Mar 69 Apr
Insurance Co of N Am_ _ 10  213% 213% 96 21 Jan 22 Jan
Keystone Telephone_ 50 143% 15 115 133% Jan 16 Apr

Preferred 50 673% 6735 15 61 Jan 69 Apr
Lake Superior Corp___100 123% 8 133% 70,435 5 Apr 133% June
Lehigh Navigation 50 73 723% 733% 162 7135 May 77 Apr
Lehigh Valley 50 713% 7135 713% 117 65 Jan 73 Apr
Lehigh Valley Transit_ _50 143% 14 143% 140 133% Jan 164 Mar

Preferred 50 29 2831 29 305 263% Mar 313% Apr
Minehlil & S H 50 56 86 8 55 Jan 5734 May
Northern Central 50  84 84 158 8335 May 86 Feb
Penn Salt Mfg 50 8835 883% 90 121 80 Mar 95 May
Pennsylvania 50 533% 5331 5334 2.519 513% Feb 5531 Apr
Pennsylv Steel 

pref_- 
_ _ 100 54 4034 54 397 493% May 63 Jan

Phlia Co pref (cum 6'7,)_50  39 40 34 32 Mar 403% Apr
Philadelphia Eiectric.2234 24 233% 2434 2,841 234 Jan 243% Feb
Phila Rapid Transit _ _ _ _60 83% 83% 83% 100 7 May 113% Mar

Voting trust rects_ _ _ _50 93%, 83% 93% 2,023 734 May 10% Mar
Philadelphia Traction _50  75 75 3 7334 June 703% Jan
Reading 50 7334 71% 7335 1,119 70 May 7834 Apr
Tonop-Belmont Dave!. _ _1 43% 43. 4% 1,771 3% Feb 534 Mar
Tonopah Mining 1  714 73% 457 6% Feb 73% Jan
Union Traction 50 323% z32 343% 1,736 30 May 393% Jan
United Cos of NJ 100 222 222 5 220 Mar 225 Feb
United Gas Impt 50 823% 8234 823% 801 803% Jan 8731 Mar
U S Steel Corporation_100 603% 5634 6131 34.596 38 Feb 63 June

Preferred 100 1093% 1103% 3 103 Jan 111 June
Warwick Iron & Steel_ _10 935 934 934 130 934 Feb 10 Jan
Welsbach Co 100 35 35 40 35 Mar 35 Mar
W Jersey & Sea Shore_ _50 4835 4834 4834 109 48 Mar 50 Jan
Westmoreland Coal_ _50  613% 62 20 58 Jan 63 Apr
Wm Cramp & Sons_ _ _ _100 58 42 58 22,173 1831 Jan 58 June
York Railways 50 7 7 50 7 Mar 834 Apr

Scrip-
Cambria Steel scrip.. 1916  983% 9835 231 95 Feb 983% June

do do Feb 1917  973% 973% 137 95 Feb 9735 Apr
do do May 1917  97 973-1 2,407 95 May 973% June

Philadelphia Co scrip.1016 96 96 96 214 90 Feb 97 Mar
do do .. .1918 93 93 93 301 80 Feb 96 May

Bonds-
Amer Gas & Elec 55..2007  8631 8634 $3,000 85 Jan 8635 Apr

do do small_ _2007  853% 85% 1,100 88 Jan 86 Apr
Elec & Peop tr ctfs 45.1945  7531 7534 2,000 7531 May 79 Feb

do, do small_ _1945 _-..- 75% 81 1,100 7534 June 82 Apr
Equitable IC;as L 55. _1928  10535 10535 1,000 1053% Mar 1053% Mar
Inter State Rys coil 4s 1943  5735 5735 6,000 5734 Jan 60 Apr
Keystone Telep 1st 58.1935 943% 9435 2,000 90 Jan 9535 Apr
Lake Superior Corp 58 1924 35 3034 35 69,500 28 May 45 Jan
Leh C &N consol 4358 1954  99 9931 6,000 973( Jan 100 Apr
Leh Vail cons 4345.. _1923  101 101 1,000 10034 Mar 1013% June

Registered 434s_ _ _ _1023  101 101 1,000 101 Mar 101 Mar
Gen consol 45 2003  8935 8934 4,000 87 Feb 90 May
Gen consol 435a_ _ _ _ 2003  083% 9834 3,000 97 Feb 100 Apr

Leh Val Coal 1st 58..1933  1033% 104 9,000 103 Jan 1043% Jan
L V Trans ref & imp 581060  863% 87 5,000 86 May 88 Jan
Penn RR tem ctf 4%5.1965 08 98 9835 99,000 97 May 9835 June
Temp ctf 4355 1960  1033% 1033% 18,000 103 May 105 Feb
Convertible 3358_1915 100 100 100 7,000 9934 Jan 1003% June

Pennsylv Co 3358.. __ _ 1916  093% 9934 1,000 99% June 99% June
Phil B & W 1st 45._ _1943  9734 073% 2,000 9734 May 98 Feb
Phila Co 1st 5s 1949  .98 9934 14,000 95 Mar 100 Apr
Cons & coll trust 55_1951  7931 7034 2,000 70 Mar 8234 Apr

Pbila Elec tr ctfs 55..1048  101 10134 4,000 1003% Jan 10235 Jan
do do small_ _1948 101 101 101 300 101 Jan 1023% Jan

Trust certifs 48_ _ . .1950 7834 783% 79 2.000 7734 Jan 80 Apr
do do small.. 1950 80 80 8034 400 79 Jan 8034 May

Reading general 4s.. _1907  923% 023% 7.000 914 Feb 95 Feb
J C collateral 4s___1951  9334 93% 16,000 9034 Jan 933% Feb

Span-Amer Iron 6s...1927  101 101 1,000 100% Jan 10134 Mai
Unit Rys gold tr etf 48.1949  7434 7435 1,000 73 Jan 7431 Apr
United Rys Invest 55_1926  62 62 3.000 55 Mar 70 May
US Steel Corp 2d 5s_ _ 1963  10235 10234 4,000 100% Jan 10234 Jun(
Welsbach Co 5s 1930  92 92 2,000 89 Jan 92 Jun(
West N Y & Pa 1st 55_1937  1013% 10134 0,000 101% Mar 10234 Jar

z Ex-dividend.

Pittsburgh Stock Exchange.-The complete record of
transactions at the Pittsburgh Stock Exchange from June 5
to June 11, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Friday
Sales.

Week's
Range.

Low. High.

Stocks- Par.
American Sewer Pipe_ _ 100
Am Wind Glass Mach_100

Preferred  100
Am Window Glass pref 100
Columbia Gas & Elec_ .100
Crucible Steel common 100

Preferred  100
Elk Natural Gas 100
Independent Brewing _50
Lone Star Gas 100
Mainline Lt & Ht_ _ _ _ 100
National Fireproofing_ -50

Preferred 50
Ohio Fuel 011 1
Ohio Fuel & Supply. _ _ _25
Oklahoma Natural (las _
Osage & Oklahoma Co_100
Pittsburgh Brewing__ _ _50
Pittsburgh Coal 100

Preferred  100
Pittsburgh Silver Peak_ _1
Pure Oil common 5
San Toy Mining 1
Union Natural Gas_ _100
Union Switch & Signal_ _50
S Steel Corporation_100

Westinghouse Air Brake 50
West'ghouse El & Mfg_50

Bonds
Amer Sewer Pipe 65..1920
Citizczka Tiac 5s 1927
Milly Etna & Sharps 5s '23
Pittsburgh Coal deb 5s '31
Pittsb McK & Conn 55 '31

20%
1734

108
11
3131
8934
115
3%

4735
535

424
62

5%
23%
93%

17c

90%
60%
131%
48%

95

19% 2034
1731 18
82 82%
108 108%
1034 11%
29% 3234
8834 90
114% 115
3% 3%

108 108
47% 47%
535 53%
18% 18%
12% 12%
4234 44%
62 62
6814 68%
5% 534
22 24
91 93%

10c lie
14% 14%

150 20c
131 131
99% 100%
56% 60%
130 133
4731 49

93 93
100 100
96 06
9435 95
10031 10031

Saleeor
Week.
Shares.

765
335
275
110

2,375
2.123
635
127
130
18
110
205
178
215
162
10
15
140
990
135

3,200
2,485
18,000

11
190
305

1,075
1,653

$500
1,000
3,000
27,000
1,000

Range since Jan. 1.

Low. High.

1734 Jan 24 April
1631 May 1934 May
7034 May 85 May
108 June 123 Jan
834 Jan 1234 Feb
1234 Feb 34 May
75 Jan 93 May
10234 April 115 June
234 Feb 6 April

91 Mar 1033% April
46 May 4934 Jan
434 Feb 654 April
16 Feb 2231 Jan
12 May 1534 Jan
3934 April 45 May
57 Feb 62 Mar
6734 Feb 70 Feb
3 Feb 834 April
1674 Jan 2434 April
8234 Jan 9534 Feb

10c Jan 15c April
1374 May 153% Mar

Sc April 20e June
130 May 133 Mar
92 April 107 April
38 Feb 63 June
11634 Mar 135 April
3234 Feb 5335 A prll

91 Feb
100 June
96 June
90 Jan
993% April

93 June
100 June
9631 Jan
97 April
1003% June

Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchange from June 5 to June 11,
both incl., compiled from the official sales lists, is as follows:

Stocks-- Par
Allis Chalmers pref__ -100
American Radiator_ _ _ _100
Amer Radiator, prat_ _100
Amer Shipbuilding- ---100
Chic Pneumatic Tool.. 100
Chic Rys part ctf
Chic Rys part ctf
Chic Rys part ctf '3"__-..
Chic Rys part ctf " 4".. _
Chicago Title & Trust_100
Commonw Edison _ _ _ _ 100
Diamond Match 100
Hart, Shaft & Marx, pf .100
Illinois Brick 100
Kansas City Ry & Lt_ 100
National Carbon 100

Preferred  . _ _ _100
Peep Gas Lt & Coke__ _100
Pub Ser Co of N Ill,com100

Preferred  100
Quaker Oats Co 100

Preferred 100
Sears,Itoebuck com_ _ _100

Preferred 100
StewWar Speed corn- - _ 100
Studebaker Corp, com_100
Swift & Co 100
Union Carbide Co 100
Union Carbide rights 
Union Switch & Signal. .50
US Steel. common_ _ _ _100
Ward, Montg, & Co, pref_

Bonds-
Armour & Co 43% s _ _ 1939
Chicago City Ry 5s_ _1927
Chicago Railways 5s_ _1927
Chic Ry ad; Inc 4s_ -1927
Chicago Telephone 58.1923
Commonw-Ed1son 55_1943
Cudahy Pack 1st M 551024
Met W Side El 1st 5s_1938
Pea 0 L & C ref g 55_1947
South Side Elev4358.1924
Swift & Co 1st g 5s-- -1944

Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low. High.

  53 53 100 53 June 53 June
  350 357% 6 350 June 390 Jan
  136 136 50 z130% Feb 138 May
30 30 30 135 26 Apr 36 May
57%
8534

57 57%
8534 86

207
47

4534 Feb
8534 June

61% May
93 Jan

23 21 2334 225 2034 June 31.4 Jan
334 33.4
1% 1%

10
110

331 June
1 Feb

5% Feb
3 Jan

  20034 210 23 205 Jan 213 Mar
134 13334 134 42 1323% June 140% Apr
9435 9434 95 77 90 Mar 98 Jan
  110 110 220 105 Jan 112% Mar
65 65 65 48 60 Feb 6534 May  22 22 25 2034 Feb 30 Feb
140 140 140 430 1103-4 Jan 141 June
  119% 11934 110 1183% Mar 124 Jan
116 115 116 284 113 May 12354 Apr
80345 8034 81 53 75 Jan 87 Apr
94% 94% 9434 46 9331 May NO Mar
  260 260 11 230 Jan 270 May
10834 10634 107 61 103 Apr x107 May
137,1 135 13835 706 al31% Mar 215 Jan
  125 125 10 121 Jan 126 Mar
68% 66% 69% 2,257 4835 Jan z7135 Apr
  7335 74 180 38 Jan 74 June
109% z108 X 110 690 10434 Jan 11034 Mar
153 153 15534 246 14435 Jan 165 Jan
4% 4% 5 330 4% June 5 June
094 9934 110 70 95 Mar 110 June
  59% 5934 10 38% Feb 60 Apr
113 11235 113 155 110% Jan 114 Mar

  02 92 $1,000 91 Jan 9234 Feb
96 0614 NM 17,000 96 June 99 Feb
  0334 03% 3.000 93 June 97 Feb
  37 37 4.400 37 June 44 Jan
  10031 100% 15,000 90% Jan 101 Jan
100 100 100 11,000 100 Jan 102 Jan
  100 100 2,000 99% June 100% May
  73% 7335 3,000 7334 May 77 Feb
100% 100% 10035 1,000 003% Jan 101% Mar
  88 38 1,000 88 Jan 90 . Apr
00 90 96 20,000 9414 Jan 9654 Feb

a Ex 50% stock dividend. z Ex dividend.

Baltimore Stock Exchange.-Complete record of the
transactions at the Baltimore Stock Exchange from June 5
to June 11, both inclusive, compiled from the official sales
lists, is given below. 

Friday
Sales.

Week's
Range.

Low. High.

Sake°,
Week.
Shares.

Range since Jan. 1.

Low. High.

Stocks-- Par
Commerclal Credit prof 100  274 274 S 25% May 10234 April
Consol 0, E L & Pow_ 100

Preferred 100  
Consolidation Coal_ _ _ _100  

100% 106
111
94%

10614
112
95

115
30
110

10234
1063.5
92

Jan
Jan
Jan

10735 Jan
115 Mar
95% Jan

Casden & Co, pref 
Fairmont Gas 50

Preferred  50  

6,4
28

834
28
45

031
28
45

50
118
3

5%
2335
42

Mar
April
April

7 May
29 April

• 46 Feb
Northern Central 50 84 833% 84 158 83 Jan 85% Jan
United Ry & Elec 50 23 2234 23% 1,888 22% June 27 Mar

Bonds
A C L(Conn)ctfs 5-20 48'25 9234 023% $1,100 0234 June 9234 Juno
Bait Elec stamped 55_1947  9935 9915 1,000 06% Jan 9934 June
Chicago Ry 1st 55.- - _1927 93% 9334 93% 13,000 93% June 97 Jan
Consol Gas gen 43-48_1954  05 95 2.000 93 Jan 95 June
Consol Gas, E L & P notes 100 100 100 1,000 9834 Mar 100% May
Notes small 100 100 400 9831 Mar 100 April

Consol Coal ref 4.%5__1934  9231 9211 6,000 90 Jan 94 Mar
Convertible 6s 1923 10034 10034 10034 5,000 99% Jan 101 May

Davison Chemical 68_1932  99% 99% 6.000 97 Jan 9931 May
Elkhorn Fuel Is 1918
Fair & Clarks Trac 5s 1938

9431
994

94%
994

94%
99%

17,000
7,000

9254
9834

Jan
Jan

95% Mar
100 Jan

Fairmont Coal 5s.. _1931  
Georgia & Ala cons 55 1945  

95%
102%

9534
102%

1,000
5,000

94
wog

Jan
Jan

9634 Jan
10234 April

Ga Car & Nor 1st 5s_ _1929  101% 101% 6,000 101 Jan 102% April
Ald Electric Ry 1st 5s 1931  96 90 2,000 96 May 9831 Jan
Milw El Ry & Lt 4;55 1931  9034 00% 2,000 904 June 92% Jan
M St & St PC it 5s...1928  1014 101% 8,000 100% Jan 102 Jan
Mt V-W C Duck 55 elf dep  35% 35% 1,000 35 Jan 40 Feb
Norfolk Ry & Lt 55..1049  9531 9531 1,000 054 Jan 9734 April
Pennsy W & P 58_ _ __1940  9134 0135 7,000 88 Jan 92 April
United Ry & E 45__ _1949 8034 8034 80% 13,000 80 June 82 Jan
Income 4s 1949 58 58 5834 24,000 58 June 03 'Jan
Funding 58 1936 824 82 82% 9,000 814 May 87 Jan
Funding small 1936 82% 8234 8331 2,600 814 May 8734 Jan

Wash B & A 5$ 1941   7931 7931 9,000 791.1 June 814 Feb
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
June 11 1916.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Stocks.

Shares. Par Value.

291,985
476,524
470,678
536,731
480,993
853,972
-

3,110,883

$23,937,000
39,655,825
38,437,800
43,158,950
41,048,500
73,591,650

$259,829,725

Railroad,
etc.,
Bonds.

State, Mun.
& Foreign
Bonds.

$938,000
1,826,500
1,785,500
2,480,000
2,035,000
2,694,000

$11,759,000

$19,000
17,000
48,000
26,000
57,000

$167,000

U.S.
Bonds.

Sales at
New York Stock

Exchange.

Stocks--No. shares_ _
Par value 

Bank shares, par 
Bonds.

Government bonds
State,mun.,&e.,bonds.
RR. and mis. bonds 

Total bonds 

Week ending June 11. Jan. 1 to June 11.

1915.

3,110,883
$259,829,725

$500

$167,000
11,759,000

1914.

779,830
$68,966,900

$1,200

$5,000
985,500

11,895,000

1915. 1914.

56,382,345
84,775,082,905

$101,400

8476,500
9,155,000

350,428,200

35,603,541
$3,112,077,689

$254,600

$422,500
28,760,500

313,280,000

611,926,000 $12,885,500 $360,059,700 $342,463,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
June 111915.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 38,296 $9,000 9,243 341,237 410 610,100
Monday 63,650 55,200 19,779 44,619 851 43,000
Tuesday  52,685 35,500 24,000 59,298 220 39,500
Wednesday 63,471 16,000 24,218 35,567 604 31/300
Thursday ._ 51,792 161,000 47,245 55,283 40 17,100
Friday 72,036 • 21,100 38,271 87,786

--
609 26,600

Total 
-

8297,800
- --

162,756
- --

8323,700
-

2,734
 - -

$167.600341,930

New York City Banks and Trust Companies.
Banks
New York

America* -__
Amer Exch._
Battery Park
Bowery* _ _
Bronx Boro*.
Bronx Nat -
Bryant Park*
Butch & Dr_
Century* -
Chose  

Bid

560
200
120
400
225
160
140
120
160
550

Ask

570
208
135
_ __
260
175
150
130
170
575

Bank
Mech & Met_
Merch Exch.

Merchants'- 
_

...Metropolis'
Mctroporn*-
Mutual 
New Neth* _
New York Co
New York 
Pacific* 
Park  

Bid
247
175
185
300
175
325
210
725
380
200
387

Ask
252
185
190
340
185
__
225
825
400
220
395

Trust Co's
New York

Astor 
Bankers Tr 
B'wity Trust_
Central Trust
Columbia _
Commercial.
Empire 
Equitable Tr
Farm L de Tr
Fidelity 

Bid
355
415
143
970
460
80
295
410
1100

Ask
365
425
148
080
470
---

3-05
420

ioi"
Chath &Phen 184 190 People's* ___ 230 255 Fulton 280 300
Chelsea Ers._ _ 125 Prod Exch.._ 155 165 Guaranty Tr 660 575
Chemical __ 400 410 Public*  175 Hudson 125 135
Citizens Cent 165 175 Seaboard__ 400 430 Law Tit & Tr 112 117
City 370 380 Second  25 Lincoln Trust 100 110
Coal & Iron_ 155 160 Security* --- ---- -80 _ Metropolitan 400 410
Colonial* _- 450 -- -- Sherman  ___ 135 Mitt'l (West- •
Columbia; _ _ 300 325

State*-
___ 135 chester)___ 130 135

Commerce -_ t165
-

- -- 23d Ward.... 100 125 N Y Life Ins
Corn Exch.._ 302 310 Union Exch_ 136 142 & Trust_ 035 960
Cosmopolitn* 85 100 Unit States..._ 500 -___ N Y Trust___ 580 590
East River__ 70 ____ Wash Ins*. 275

_- 
. . Title Gu & '1 r 375 385

Fidelitys____ 155 165 Wekteh Av._ 180 175 Tensatiantic 200 220
Fifth Ave's._ 4200 4500 West Side's._ __ 450 Union Trust_ 330 350
Fifth  250 300 Yorkville * 525 550 U S Mtg & Tr 390 400
First  860 880 United States 1010 1060
Garfield __ _ 1115 Westchester _ 140 ----
Germ-Amer' 125 130 Brooklyn.
German Ex'. 390 410 Coney Isl'el... ___ 105
Germania * 425 475 First  260 270 Brooklyn
Gotham ____ 190 ____ Flatbush  

134_
142

Greenwich* _ 265 280 Greenpoint _ _ 150 Brooklyn Tr_ 470
Hanover ____ 600 615 Hillside._ _ 100115 Franklin ____ 250 28.0
Harriman -- 300 310 Homestead._

175--
- - Hamilton __ 270 2S5

Imp & Trad_ 505 520 Mechanics* _ 140 147 Kings County 610 635
Irving  167 172 Montauk* __ __ 105 Manufacers-
Liberty 600 630 Nassau  1-95 205 Citizen& 137 142
Lincoln 300 325 National City 270 280 People's28C1 288
Manhattan*. 310 315 North Side._ 175 209 Queens Co__ __-- 80
Mark & Fun_ 240 250 People's ____ 140 150

* Banks marked with a (*) are State banks. t Sale at auction or at Stook
Exchange this week.

CURRENT NOTICE.

-The bond department of the International Trust Co., Denver, Colo.,
of which II. T. Sibley is manager, is distributing its Juno bond circular,
which contains an extensive list of choice municipal and other high-grade
securities yielding tho investor from about 4.75% to as high as 6.20%. The
circular will be mailed upon request.

-Chandler Bros. & Co., Philadelphia and 34 Pine St., Now York, re-
cently issued a special letter regarding the William Cramp & Sons Ship &
Engine Building Co.
-R. B. Sperry, who was associated with Ashley & Co. for several years,

has severed his connections with that firm and will continuo the invest-
ment securities business in connection with Sperry & Co. at 34 Pine St.

Inactive and Unlisted Securities
All bond prices are "and interest" except where marked "f."

Standard Oil Stocks-Pe
Par

Anglo-Amer Oil new 
Atlantic Refining 100
Borne-Serymser Co 100
Buckeye Pipe Line Co.. 50
Chesehrough Mfg Cons 100
Colonial Oil 1011
Continental Oil 100
Crescent Pipe Line Co 50
Cumberland Pipe Line_ _100
Eureka Plpe Line Co_  100
Galena-Signal 011 corn. ...100

Preferred 100
Illinois Pipe Line 100
Indiana Pipe Line Co__ _ 50
Internat Petroleum .£1
National Transit Co  25
New York Transit Co. ..100
Northern Pipe Line Co 100
Ohio Oil Co  25
Penn-Mex Fuel Co 

,Share
Bid.
•1634
565
265
*102
700
120
223
.41
45
220
148
135
135
95
*834
*29
208
93

•134
*57

Ask. Pierce Oil (new) 
17 Prairie Oil & Gas

570 Prairie Pipe Line
275 Solar Refining 100
104 Southern Pipe Line Co 100
715 South Penn Oil 100
130 Southwest Pa Pipe Lines_100
227 Standard 011 (California) 100
42 Standard Oil (Indiana) ..l00
48 Standard 011 (Kansas) _100
225 Standard 01101 Kentucky100
150 Standard 011 of Nebraska100
140 Standard 011 of New Jer_ 100
137 Standard 01101 New Y'rk100
97 Standard 011 of Obio 100
9 Swan & Finch 100
30 Union Tank Line Co_ _100
212 Vacuum Oil,.   100
96 WashInton 011  10
136 blonds.
62 Pierce Oil Corp cony 68 1924

Stand Oil Stk. (Concl)-
Par
25
100

Per eh
Bid.
*1214
303
139
227
205

1272
x107
278
410
350
z245
315
399
185
420
110
79
202
•33

Ask.
1234

307
138
233
209
275
111
282
415
360
250
325
401
187
430
115
81
205
36

Tobacco Stocks-Per Sha
Par

American Cigar common_100
Preferred 100

Amer Machine & Fdry 100
British-Amer Tobac ord-
Ordinary, bearer 

Conley Foil 100
Johnson Tin Foil dr Met_100
MacAndrews & Forhes 100
Porto Rican-Amer Tob 100
Reynolds (R J) Tobacco_100

Preferred 
Tobacco Products corn,.. 100

Preferred-See Stock Ex.
United Cigar Stores com_100

Preferred 100
United Cigar Stores (new) 10
Young (J S) Co 100

Short Term Notes-Per

Amer Locomotive 5s. '15_J-J
55, July 1916 J-J
5s, July 1917 J-J

Am Tob 6% scrip, Sep 1 '15_
Am T & T Sub Cos 58, 1916_
Anaconda Copper 53 '17_61-S
Salt & Ohio-

41•is 1917 
4;is 1918 

Ches & Ohio 58 1919 ___J-D
Chic Eley Ry 5s, 1916---J-J
Chic & W Ind 5s, 1915_ _M-S
Consum Pow 68, 1917_M&N
Erie RR bs, Oct 1 1915-A-0
58 Aprl 11 1918 
594,, April 1 1917____A-0

General Rubber 5s, '18 _J&D
Hocking Valley 6s, '15_6I-N
Int Harv 55, Feb15 '18_F-A
Lake Sh & M So,5s Sept 1915
58 Dec 1915 

Minn Gen El 6s, 1917_J&D
New Eng Nay 68, 1917_M-N
NYC&HRiv-.
5s, Sept 15 1915 
5s, Oct 1 1915 A-0
NYNH&H 5s,May 11916
Pub Ser Corp N J 58, '16 M-S
Schwarz dr Sulzb 8s, '16..J-D
Seaboard A L 5s, 1916 M-S
Southern Ry 5s. 1916 F-A

58, Mar 2 1917 M-52
Sulz&SonsCo 88,rnel'16M-S
UnTypew 5s,Jan15 '16 J-J15
United Frult68,Mayl '17M-N
Gold notes 55 1918 M-N

Utah Co 65, 1917 A-0
UtahSecurCorp 6s,'22M-S15

New York City Notes-

65, Sept 1 1915 
Os, Scot 1 1916 
6s, Sept 1 1917 

RR. Equipments-

Baltimore & Ohio 494s 
Buff Roch & Pittsburgh 43.0
Equipment 4,. 

Caro Clinch f dr Ohio 5s 
Central of Georgia eis 
Equipmpt 434s 

Chicago & Alton 48 
Chicago & Eastern Illinois 56
Equipment 494s 

Chic Ind & Louisv
Chic St L & N 0 58 
Chicago & NW 4 sie 
Chicago R I & Pile 414s,...
Colorado & Southern 59_
Erie 58 
Equipment 4948 
Equipment 49 

Hocking Valley 48 
Equip 5s

Illinois Central 55 
.454,.,. 
Kanawha & Michigan 434s_.
Louisville & Nashville 55... 
MinisSt P & 9 8 M
Missouri Kansaa & Texas Se,. 
MissouriPacific 58 
Mobile & Ohio 55 
Equipment 454s 

New York Central Lines 55 
Equipment 434s 

N Y Ontario dr West Ois 
Norfolk & Western 454s 
Equipment 4s 

Pennsylvania RR 434s 
Equipment 48 

Pere Marnuette 55 
Equipment 4  

St Louis Iron Mt & Sou 58_
St Louis & San Francisco 51
Seaboard Air Line 58 
Equipment 434s 

Southern Pacific Co 430._
Southern Railway 445 
Toledo & Ohio Central

Railroads-

Interboro Cons corn w I
Preferred w  

West Pao 1st 5s, 1933_ M'S

Street Railways-
Par

Com'w'Ith Pow Ry & L__100
Preferred 100

Federal Light & Traction 100
Preferred 100

Republic Ry & Light_ _100
Preferred 100

Tennessee Ry L & P com-100
Preferred 100

United Lt & Rye com 100
1st preferred 
26 preferred 

Wash Ry & El Co
Preferred 

100
100
100

45, 1951 J-I)
West Penn Tr& Wat Pow 100
Preferred 100

cc Elec. Gas & Power Cos-
Bid. Ask. Par
105 110 Am Gas & Else corn  50
98 100 Preferred  50
75 85 Am Lt dr Tree common 100
*16 1612 Preferred 100
•16 1612 Amer Power & Lt com 10
300 325 Preferred 100
130 160 Amer Public Utilities com100
215 235 Preferred 10
195 200 Cities Service Co com 100
300 320 Preferred 100
117 120 Columbia Gas & Elec 100
50 53 1st 55, 1927 J-J

list. Consumers Power (Minn)
95 100 1st & ref 5e 1929 _ __M&N 90
112 120 Else Bond & Share pref 100 9812
.9523 934 Great West Pow 5s 1946 J&J 7912
170 185 Indiana Lighting Co 100 39

4s, 1958 optional F-A 68
Northern StatesPowercom100 27

Cent. Preferred 100 82
Pacific Gas& El corn,. ...J00 45

Preferred  100 10014 100 82
10014 10034 South Calif Edison com_100 72
100 10012 Preferred _ 100
10058 1007s Standard Gas & El (Den- 60
10034 101 Preferred 

59 
'25

1005s 10078 United Gas & Elea Corp_100185

9914 9912 2d preferred 
100 581st preferred 

99 99833 9958 Utah Securities Corp__ 1100 114
9012 91 6% notes-See Short-Term Notes
95 96 Western Power common_10( 12
10018 10038 Preferred 10( 53

Industrial
109075812 1900978 and Miscellaneous
9914 0912 Adams Exp col tr 144s '47J-D
9878 9914 Alliance Realty 100
9734 98 Amer Bank Note corn.. ...60
10078 10114 Preferred 50
9914 9958 American Book 100
1003810058 American Brass 100
1005810078 American Chicle coin_  100
100 101 Preferred 100
9514 9558 Am Graphophone corn,. .100

Preferred 100
10012 10034 American Hardware_ _,._100
10058100% Amer Malting Os 1914
1001210034 Ext to 1917  .1-D
100 10014 American Surety 50
9912 100 Amer Typeounders com_100
9934 10014 Preferred 100
9978 10018 Amer Writing Paper__  100
9734 9812 Bliss (E W) Co corn 50
9912 100 Preferred 50
95 97 Bond & Mtge Guar 100
10034 10112 Borden's Cond Milk coin_ 100
9814 9834 Preferred 100
98 100 Braden Copper Mines 5
80 81 Burns Bros, corn  100

Preferred _100
Casualty Co of America_100
Celluloid Co 100
City Investing Co 100

10058 10078 Preferreu  100
10214 10212 Consol Car Heating  10(
10418 10438 Davis-Daly Copper Co_ ,..10
Pero. Basis dupPreofnertred(E I) de Nemours
 100

Bid. Ask. Electric 

Powder

oat  100
4.60 4.40 Preferred 100

 100

4.60 4.40 Emerson-Brantinghana _.100
4.60 4.40 Preferred 100
5.50 5.00 Goldfield Consol Mines_ __10
5.00 4.75 Havana Tobacco Co_  100
5.00 4.75 Preferred 100 5

6 hat g 5s June 1 1922 J-D f 50
=7. 6 Intercontinenel Rub corn 100 8
--O Internal Banking Co.... 10099

-5:10 4.75 Inter Mere Marine 100 34
4.80 4.60 Preferred  100 5
4.50 64..0205 Inpterrenfaerrtioednal Nickel 100 140

5.00 4.80 
Intlejtngat6losnla0161Salt 

100 104
5.00 4.75 A1.000 12643

5.001 4.80 International Silver pref_100 105
5.00, 4.80 1st (is 1948 .J-I) 106
4.90 4.70 Deb 6s 1933   J-J 9712
4.90 4.70 Kelly Springfield Tire- 100 144
4.65 4.50 1st preferred 100 8412
4.65 4.50 2d preferred   

4.50 4.30 Lanston Monotype 100 60

1060 13.4558
5.00 4.75 Kerr Lake Mining 

4.80 4.60 La Rose Consol Mines 5
6.25 5.25 Lawyers' Mtge Co 100
6.50 5.50 Lehigh Val Coal Saies___50
5.20 4.90 Manhattan Transit 20
5.20 4.90 Marconi Wireless of Am -5
5.00 4.80 Mortgage Bond Co 100
5.00 4.80 National Surety 100
4.90 4.60 N Y Mtge dc Security_ -100
4.60 4.40 N Y Title Ins Co 100
4.60 4.40 Nipissing Mines 5
4.45 4.20 Ohio Copper Co 10
4.45 4.20 Otis Elevator corn 100

100

5.50 5.00 Preferred 

. 64.90 

Pittsburgh Brewing 
Preferred 

50
50

PareaodituyceArtissoOcil (nu yn)  4100

5.10 4.90 Remington Typewriter-
4.60 4.50 Common 100
4.90 4.60 1st preferred 100

28 preferred Iii
Riker & Hege'n (Corp for stk)
Royal Bak Powd com 100

Preferred 100
23 25 Safety Car Heat & Lt  1
74 76 Singer Mfg Co 100

12912 3012 Standard Coupler corn.. 100
Preferred 100

Sterling Gum 5
Bid. Ask. Stewart-Warner Speedo'r 100
49 52 Preferred 100
79 82 Sulzberger & Sons pref 100
14 17 Texas dc Pacific Coal__ ....100
57 --__ Tonopah Extension Min___1

18 United Profit Sharing 
62 65 U 8 Casualty 100
512 634 U S Envelope corn 10
28 32 Preferred 
40 43 U 14 Finishing 1• 10009
66 69 Preferred 100
66 69 1st g 5s 1919 J-J
9134 9312 Con g 59 1929 J-J
84 85 0' S Tit Gil & Indem__  100
8134 8214 Westchester & Bronx Titiej 165

& Mtge Guar 1001
Worthington (H R) Com-
pany pref 100

Yukon Gold__ _ _ _ _5

91
*512

17012
70
.33
*4812
165
157
145
91
70
80
128

9612

37
85

34

335
135
275
10812
106
*73s
70
100
100
138
15
70
60
118

498
94
108
114
14
48
•1174

1

4,13

183
164
*34

*214
112
167

40
.534
"A
6912
94
*512
*1814

KZ"
712
45
30
.658
150
10312
103
240
25
100
.212
6412
103
90
175
*278
.3
190
130
102
5
25
90
68
30

70
*258

Bid.
*93
.4612
318
108
61
80
32
62
51
56
10
72

Ask.
96
4734
322
110
63
82
38
05
63
58
11
74

91
100
81

70
29
83
47
83
74
93
6
27
20
60
21
16

13
56

71
80
34
50
175
160
150
93
72
90
130

99
3125
40
90
1

345
145
285
10912
107
75s
7112
103

143
20
80
6312
13s

02
96
110
118
18
51
112
3
8
58
9

105
1
534

141
06
25
65
110
108
10012
146
86
145
434
65
58

187
170

vs
212

117
172
135
50
6

7012
96
6
1812

104

9
50
36
67s

160
105
106
245
35

24s
6514
105
92
200
3
318

210
140
105
10
35

74
50

180

75
234

• Per share. a And accrued dividend. b Basis. [Flat price. s Nominal.70 79 s Sale price. z Ex-dividend. 1/ Ex-rights.
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ntustment an ntellignce.
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.
-

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

iPrevtous
Year.

Current
Year.

Previous
Year.

Ala N 0 & Tex Pac-
N 0 & Nor East..
Ala & Vicksburg_
Vicks Shrev & P_

Ann Arbor 
Atch Top & San Fe_
Atlanta Birm & Atl
Atlanta & West Pt_
Atlantic Coast Line

& W Car
Lou Hend & St L

gBaltimore & Ohio_
B & 0 Ch Ter RR

Bangor & Aroostook
Bessemer & L Erie_
Birmingham South_
Boston & Maine.....
Buff Roch & Pittsb_
Buffalo & Susq RR_
Canadian Northern.
Canadian Pacific....
Central of Georgia_
Cent of New Jersey
Cent New England_
Central Vermont....
Ches & Ohio Lines_
Chicago & Alton_ _ _
Chic Burl & Quincy
fOhicago & East Ill_
p Chic Great West_
Chic Ind & Louisv_
Chic Milw & St P.1
Chic Mil & Pug SJ

vChic & North West
Chic Peoria & St L_
vChic St P M & Om
Chic Terre H & S E
Cin Ham & Dayton
Colorado Midland_
b Colorado & South
Cornwall 
Cornwall & Lebanon
Cuba Railroad.. 
Delaware & Hudson
Del Lack & Western
Deny & Rio Grande
Western Pacific 

Denver & Salt Lake
Detroit Tol & Iront
Detroit & Mackinac
Det & Tol Shore L..
Dul & Iron Range_
Duluth So Sh & Ati
Elgin Joliet & East_
El Paso & Sou West
Erie 
Florida East Coast..
Fonda Johns & Glov
Georgia Railroad...
Grand Trunk Pac 
Grand Trunk Syst_
Grand Trunk Ry_
Grand Trk West_
Dot Gr H & Milw

Great North System
Gulf & Ship Island_
Hocking Valley_ __ _
Illinois Central......
Internat & Grt Nor
Kanawha & Mich 
Kansas City South..
Lehigh & New Eng.
Lehigh Valley 
Louisiana & Arkan_
Louisiana Ry & Nay
sLoulsville & Nashv
Macon & Birm'ham
Maine Central 
Maryland & Penna..
Midland Valley.. 
Mineral Range.... _
Minn & St Louls__1
Iowa Central_ j

Minn St P & S S M _
Mississippi Central_
u Mo 1{11 & Texas_
x Missouri Pacific 
Nashv Chatt & St L
Nevada-Cal-Oregon
Now On Great Nor_
e New York Central
Boston & Albany
n Lake Erie & W_
Michigan Central
Clev 0 C & St L

Peoria & Eastl
Cincinnati North
Pitts & Lake Erie
N Y Chic & St L_
Tol & Ohio Cent_
Tot all lines above

May 
May 
May  
4th wkMay
April 
April 
April 
April 
April 
April 
April  
April 
April  
April 
April 
April  
1st wkJune
April  
1st wkJune
1st wkJune
April 
April 
April 
April  
1st wkJune
4th wkMay
April 
March  
4th wkMay
1st wkJune
April 

April 
April 
April 
April 
April 
April 
1st wkJune
April 
April 
April 
April 
April  
1st wkJune
April 
4th wkMay
March _
4th wkMay
April 
April  
4th wkMay
April 
April 
April 
April 
April 
April 
3d wk May
4th wkMay
3d wk May
3d wk May
3d wk May
May  
April 
April 
May  
April 
April 
April 
April 
April  
April  
April 
4th wkMay
April 
April  
April  
April 
4th wkMay
1st wkJune

4th wkMay
April  
4th wkMay
1st wkJune
April 
4th wkMay
April 
April 
April 
April 
April 

April 
April 
April 
April '
April 
Anril  

3
285,090
127,734
122,632
60,253

9,635,319
221,295
103,646

2,977,165
172,033
109,394

7,430,050
114,166
325,864
482,155
. 50,597

3.815,971
204,650
113,665
274,500

1,585,000
1,012,351
2,793,185
431,869
317,731
681,654
357,340

6,689,143
1.168,884
273,298
125,309

6,877,038

6,035,695
121,407

1,322,875
161,253
739.773
101,710
207,273
10,155
23,550

545,701
2,056,513
3,757,256
420,500
439,624
41.000
117,519
25,207
115,450
247,166
72,734
751,150
661,468

5,012,208
561,029
73.041
225,709
64,379

1,291,615
756,361
133,294
48,709

4,884,590
145,516
442,497

4,872,987
610,757
223,256
786.066
260,425

3,782,270
144,189
165,091

1,293,680
8,746

858,788
44,726
94,854
25,032
181,931

615,301
65,137

708,114
1,057,000
928,931
8,944

134,745
13002429
1,423,929
463,910

2,863,499

2,786,677
122,525

1,190,908
950,894
340.000

23144 771

321602
136,401
129,197
59,179

9,279.413
230,619
101,492

3,267,613
185,733
112,511

7,877,123
110,821
407,116
443,135
88,246

3,923.069
202,572
53,380

383,800
2,171,000
1,057,570
2,635,975
365,039
329,901
667,628
337,403

6,693,138
1,450.078
303,525
129,704

7,236,599

6,479.671
127,485

1,390,758
96,945

796,175
121,496
218,533
14,384
28,396

544.872
2,043,486
3,593,605
396,000
449,268
29,951
133.824
29,039
103,495
132,905
98,973
848,157

• 797,841
4,862,381
557,540
78,374
258,422
104,956

1,422,763
783,608
132,193
47,760

5,962,282
156,945
394,904

5,221,978
701,556
274,864
933,215
235,916

3,522,806
148,482
150,470

1,432,082
11,777

921,853
49,504
120,388
23,993
186,372

595,497
79,903

711,202
1,086,000
1,062,579

11,056
149,745

12264 178
1,382,889
440,631

2,889,840

2,649,470
104,835

1,315,549
896,899
325,691

22269 982

$
3,267,773
1,398,093
1.297,584
2,124,479
08,111,697
2,252,215
999,586

26,612,265
1,513,083
1,169,522

74,876,636
1,293,512
3,139,239
6,460,367
679,766

38,762,507
8,869,089
1,220.705

16,298,800
92,672,680
10,423.225
26,393,664
3,291,865
3,177,082

36,422,548
13,037,692
76,907,228
11.065,189
13,725,855
6,136,911
76,380,309

69,936,288
1,371,304

15,420,564
1,874,069
7,935,652
1,483,726

13,264,823
108,318
245,714

4.208,266
18,908,217
35,492.528
20,372,773
4,589,528
1,499,942
1,396,658
969,242

1,241.572
3,276,411
2,633,578
6,899,889
6,343,266
50,211,404
4,456,226
721,535

2,408,271
4,411,612

45,283,241
35,475,031
6,410,876
2,281,607

62,022,537
1,366,981
5,149,495

57,264,365
7,718,576
2,410,790
8,411,796
2,104,433
35,045,844
1,435,604
1,676,750

47,394,884
115,176

9,435,420
435,150

1,180,535
762,697

9,465,239

25,671,969
715,561

30,485,903
54,708,228
9,213.583
339,870

1,323,693
126821 654
13,559,532
4,734,628
27,827,717

29,885,153
1,290,214

11,724,705
9,432,496
4,189,304
229465401

$
3,724,307
1,715,257
1,695,285
2,113,932
92.958,615
2,928,496
1,100,018

30,925,944
1,810,244
1,147,153

83,471,368
1,385,585
3,182,378
6,701,512
990,082

40,096,249
10,178,064
1,425,246

21,429,100
121668473
12,399,635
27,583,869
3,151,492
3,374,916

34,900,404
13,185,910
79,450,464
12,496.260
13,183,910
6,502,092
78,647.398

73,249,024
1,398,241

15,703,751
1,846,141
8,336.722
1,499,962

12,455,162
153,976
260,677

4,270,486
19,346,647
35,860,483
22,162,865
5,268,185
1.077,896
1,144,778
1,113,370
1,349,796
5,289,693
3,218,778
9,692,104
7,486,624
50,815,649
4,500,072
808,762

2,859,711
6,212,989

49,839,980
39,969,787
6,382,236
2,235,658

70,725,493
1,702,710
6,102,192

61,092,008
8,619,472
2,701,753
9,103,663
1,720,540

34,599,318
1,462,919
1,645,471

55,448,685
135,878

9,850,728
444,839

1,383,350
437,096

9,020,422

26,987,556
863,126

29,582,463
56,368,129
10,791,491

339,444
1,575,884
133979315
14,394,724
4,814,260
29,377,031

30,698,841
1,240,800

14,954,665
10,023,407
4,856,807
244339876

N 0 Mobile & Chic
NY N H & Hart!...April 
NY Ont & West_
NY Susq & West_
Norfolk Southern_
Norfolk & We3tern
Northern Pacific_
Northwestern Pac
Pacific Coast Co.._..Chariest
zPennsylvania RR_

Bait Ches & Ati_
Cumberitind Vail.
Long Island_
Maryl'd Del & Va
NY Phila & Nor!
Phil Bait & Wash
W Jersey & Seash

Pennsylvania Co_
Grand Rap & Ind
Pitts C C & St L.
Vandalia  

Total lines-
East Pitts & Erie
West Pitts & Erie
All East & West..

Pere Marquette 
Reading Co-
Phila & Reading_
Coal & Iron Co.._
Total both cos_ _ _

Rich Fred & Potom
Rio Grande Junc 
Rio Grande South 
Rock Island Lines
Rutland 
St J03 & Grand Isl.
St L Brownsv & M
St L Iron Mt & Sou
St L Rocky Mt & P
St Louis & San Fran
St Louis Southwest_
San Pad L A & S L.
Seaboard Air Line..
Southern Pacific_
Southern Railway 
Mobile & Ohio_ _
Cin N 0 & Tex P_
Ala Great South_
Georgia Sou & Fl

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central..
Texas & Pacific 
Tidewater & West_
Toledo Pear & West
Toledo St L & West
Trinity &Brazos Val
Union Pacific Syst_
Virginia & Sou West
Virginian 
Wabash 
Western Maryland..
Wheel & Lake Erie..
Wrightsville & Tenn
Yazoo & Miss Vail.

April 

April 
April 
April 
April 
April  
April,
March......_
April 
April 
April 
April 
April  
April 
April 
April  
April 
April 
April 
April 

April 
April 
April 
April  

April 
April  
April  
April 
March  
4th wkMay
April  
April  
April  
April  
April  
April 
March  
1st wkJune
April 
April  
April  
4th wkMay
4th wkMay
4th wkMay
4th wkMay
4th wkMay
April 
3d wk May
April  
1st wkJune
A ril 
4t wkMay
4th wkMay
April 
April 
April 
March_
May -
1st wk J'ne
April  
April 
May  

$
152,775

5,536,891
749,971
363,511
344,037

3,759,184
4,682,890

514:725
15267 949

85,249
246,374

1,013,241
67,039
299.684

1,743,884
487,300

4,226,248
424,270

3,162,308
864,110

19463 913
8,809.832
28273 745
1,550,850

4,272,567
3,606,944
7,882,511
274,124
63,724
12,547

5,121,034
291,281
119,806
208,134

2,338,246
169,013

3,538,777
183,000
863,979

1.971.192
10164036
1,557,715
299,100
288,328
142,395
55,931

293,303
1,159

126,903
304,852

8,512
34,107
94,364
48,737

6,294,001
141,756
486.392

2,349,382
189,486
414,802
22,602

883,688

1 $
171,850

5,575,981
730,246
330,701
394,557

3,573,005
5,267,180

468.723
15733 023

88,334
294,938
998,378
7.0,297

313,610
1,695,101
502,842

4,253,051
443,473

3,074,940
751,981

19952745
8,661,738
286144831286356903
1,435,117

4,251,267
4,311,737
8,563,004
277,846
69.638
12,454

4,972,348
291,010
117,405
267,662

2.483,002
201,203"

3.669,655
198,000
984,593

2,244,779
10960575
1,691,188
359,633
329,266
136,984
61,389
390,043

1,713
138,782
283,557

7,349
37,176
86,533
126,585

6,798,348
162,319
514,846

2,304,226
164,411
409,351
24,143

861,301

$
1,500,146

53,296,468
7,498,869
3,245,307
3,254,117

34,593,138
53,185,818
2,919,247
4,780,257
151710 560
1,031,750
2,420,846
10,795,291

788,500
3,042,866
16,689,707
5,406,893

43,612,425
4,479,586
31,901,126
9,258,413

195883 607
90,473,294

15,126,304

39,323,059
25,826,883
65,152,942
2,339,490
791,810
508,316

59,951,511
2,869.759
1,270,931
1,906,130

25,357,035
2,332,5152,066,629

32,750.843
9,990,639
7,722,496
17,889,410
107309779
57,385,695
10,096,542
8,687,698
4,374,958
2,058,110
3,716,359

62,212
1,238,334

16,924,473
67,974

1,080,314
4,205,194
877,316

73,046,826
1.527,742
4,491,478

26,748,208
7,997,727
4,343,868
242,668

10,856,901

$
1,864,035

55,969,520
7,643,114
3,278,451
3,549,739

37,133,091
59,432,486
3,053,080
5,501,134
165655660
1,034,833
2,912,207
10,495,378

803,434
3,113,154
17,073,874
5,417,060

51,650,211
4.684,403

35,745,762
9,618,267

212008 440
103048 844
315057 288
14,349,909

42,360,814
27,786,512
70,147.326
2,391,690
795,881
596,455

57,497,019
3,099,508
1,363,305
2,259,501

28,120,504

34,921,249
12,128,277
8,904,145
21,417.964
115992328
65,518,596
11.920,237
10,088,918
4,994,854
2,396,257
4,169,549

83,885
1,426,608

17,816,027
71,667

1,189,549
4,191,891
2,047,834
77,986,611
1,627,826
5,051,565

27,844,731
7,720,999
6,654,342
315.951

11,702,172

Various Fiscal Years.

.

Period,
Current
Year.
--

Previous
Year.
--

Buffalo & Susquehanna RR 
Delaware & Hudson 
Erie 
New York Central e 
Boston & Albany 
Lake Erie & Western n 
Michigan Central 
Cleve Chic Chic & St Louis....
Cincinnati Northern 
Pittsburgh & Lake Erie __ _ _
New York Chicago & St 

Erie Jan

Toledo & Ohio Central 
Total all lines 

N Y Susquehanna & Western 
zPennsylvania Railroad 

Baltimore OhosaP Sr Atlantic..
Cumberland Valley 
Long Island 
Maryland Delaw & Virginia 
NY Philadelphia & Norfolk_
Phila Baltimore & Washing'n
West Jersey & Seashore 

Pennsylvania Company 
Grand Rapids & Indiana 
Pitts Chic Chic & St Louis 
Vandalia 
Total lines-East Pitts & Erie

-WestPitts & Erie
-All Lines E & W..

Rio Grande Junction 
Rutland 

Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr, 30
Jan 1 to Apr 30
Jan I to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Apr 30
Dec 1 to Mar 31
Jan 1 to Anr 30

450,332
6,987,573
18,994,695
48,312,161
5,126,539
1,817,120

10,625,039
11,103,308

456,342
4,122,917
3,700,427
1,314,629

86,578,482
1,339,278

56,193,359
286,847
902,251

3,530,203
231,590

1,092,657
6,151,071
1,650,629
15,175,716
1,630,370

11,928,707
3,442,526

70,994,092
32,654,619
103648711

250,298
1.023,714

498,667
6,875,023
18,266,690
47,536,064
5,121,762
1,755,874

10,708,261
10,877,109

419,122
5,280.881
3,776,941
1,560,824

87,036,838
1,298,721

60,474,165
286,242

1,095,207
3,425,166
233,199

1.093,391
6,235,812
1,563,612

16,513,843
1,670,229

12,662,407
3,493,740

75,323,582
31,861,852
110185435

268,211
1.051.654

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

*Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %*MonthlySummaries.

Current
Year.

Previous
Year.

Increase or
Decrease.

$ Mileage. Cur. Yr. Prey. Yr.
3d week Mar (36 roads)---
4th week Mar (36 roads 

10,682,708
16,453,891

12,351,434
17,280,336

--1,668,726
--826.445

13.51
4.13

August 210,831 237,159
September-242.:386 2:38,698

209,593.446
272.992.901

280,919,858
285,850,745

-11,326.412
-12,857,844

4.03
4.50

1stweek April r5 roads)----
2d week April 36 roads)__--

10,926.188
10,677,695

11,915,768
11,787,026

--989,580
--1,109,331

8.31
9.42

October _ _ .._244,917 241,093
November-246.497 242,849

269,325,262
240,2:35,841

298.066,118
272,882,181

-28,740.856
-32,646.340

9.04
11.90

8d week April 35 roads). - 10,686,520 11,601,518 --914,998 7.89 December .._246,807 243,242 232.598,369 258,285,270-25.686,901 9.94
4th week April (37 roads).. - 14,381,573 15,509,468 --1,127,895 7.27 January - - -246.959 243.559 220.282.196 236,880,747--16,598,551 7.01
1st week May (30 roads)____ 10,147,680 11,241,061 --1,093,381 10.70 February _ _ _246.186 42.8372 10.860.6812 12.163.967 -1,303,286 0.01
2d week May (36 roads)____ 10,821,709 11,795,147 --973.438 9.02 March 246,848 243,598 233,157,881 253,352,099--15,194,218 5.99
3d week May (36 roads)____ 10,737,012 11,728,643 --991,631 8.46 April  89,285 88,425 60,352,163 65,744.987 --5.392,824 8.05
4th week May (36 roads)....... 14,876,882 16,218,082 --1,341,200 8.26 May  89.194 87,942 60,691,778 66,630,031 --5.938,253 8.91

b Does not include earnings of Colorado Springs & Cripple C)reek District Ry. e Includes the Lake Shore & Mich. So., the Chicago Ind. & So..
the Dunkirk Allegheny Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of
which, being a Canadian road, does not make returns to the Later-State Commerce Commission. I Includes Evansville & Terre Haute and Evans-
ville dc Indiana RR. g Includes Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RIZ. p Includes earnings of Mason
City & Fort Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort Sr Cincinnati. u Includes the Texas
Central and the Wichita Falls Lines. v Includes not only operating revenues, but also all other receipts. z Includes St. Louis Iron Mountain
Southern. s Includes the Northern Central beginning July 1 1914. • We no longer include the Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the fourth week
of May. The table covers 36 roads and shows 8.26% de-
crease in the aggregate under the same week last year.

Fourth week of May. 1915. 1914. Increase.!Decrease.

Alabama Great Southern 142,395 136,984 5 411  
Ann Arbor 60,253 59,179 1,074  
Buffalo Rochester & Pittsburgh 285,011 265,707 19,304  
Canadian Northern 379.200 441,700 62,500
Canadian Pacific 2,223,000 2,982,000   759,000
Chesapeake & Ohio 1,153,721 1,063,014 90,707  
Chicago & Alton 357,340 337,403 19,937
Chicago Great Western 273,298 303,525 30,227
Chicago Ind & Louisville 181,013 189,224 8,211
Chic New On & Texas Pacific_ _ 288,328 329,266 40,938
Colorado & Southern 288,862 299,347 10,485
Denver & Rio Grande 555,900 585,700 29,800
Denver & Salt Lake 41,000 29,951 11,049  
Detroit & Mackinac 25,207 29,039 3,832
Duluth South Shore & Atl 72,734 08,973 26,239
Georgia Southern & Florida.._ _ _ 55,931 61,389 5,458
Grand Trunk of Canada 
Grand Trunk Western 1,291,615 1,422,763   131,148
Detroit Gr Hay & Mllw_ _
Canada Atlantic 

Louisville & Nashville 1,293,680 1,432,082   138,402
Mineral Range 25,032 23,093 1,939  
Minneapolis & St Louis 188,938 182,733 6,205  
Iowa Central 

Minneapolis St Paul & S S M.._ 615,301 595,497 19,804  
Missouri Kansas & Texas 708,114 711,202 3,088
Missouri Pacific 
Mobile & Ohio 
Nevada-California-Oregon 

1,415,000
299,100

8,944

1,500,000  
359,633
• 11,056

85,000
60,533
2,112

Rio Grande Southern 12,647 12,454 93  
St Louis Southwestern 
Southern Railway 
Texas & Pacific 
Toledo Peoria & Western 

257,000
1,557,715
432,300
34,107

274,000
1,691,188
458,687
37,176

17,000
  133,473

26,387
3,069

Toledo St Louis & Western____ 94,364 86,533 7,831  
Western Maryland 259,932 207,584 52,348  

Total (36 roads) 14,876.882 16,218,082 235,702 1,576,902
Net decrease (8.26%)   1,341,200

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.

Delaware & Hudson_b-
Jan 1 to Mar 31  4,931,059 4,831,536 1,319,904 992,174

Denver & Rio Grande-
Western Pacific_ b_ _ __Apr 439,624 449,268 100,494 52,003
July 1 to Apr 30  4,589,528 5,268,185 930,008 889,895

Fairchild & Northeast_ b_Apr 3,735 3,865 777 1,458
July 1 to Apr 30  35,365 31,663 4,788 8,350

Louisiana & Arkansas b Apr 144,189 148,482 43,603 39,756
July 1 to Apr 30  1,435.604 1,462,919 434,169 473,882

Norfolk & Western_b_Apr 3,759,184 3,573.005 1,395,995 1,231,058
July 1 to Apr 30 34,598,138 37,133,091 11,845,219 11,935,722

Pere Marquette_a Apr 1.550,850 1,435,117 369,623 81,998
July 1 to Apr 30 15,126,304 14,349,909 3,630,068 1,001,968

Rio Grande Southern _b_Apr 40.830 42,506 17,120 13,110
July 1 to Apr 30  463,773 552,176 149,114 184,919

Rock Island Lines_b_ _ __Apr 5,121,034 4,972,348 1,153,196 881,709
July 1 to Apr 30 59,951,511 57,497,019 14,961,892 14,458,618

Texas & Pacific-b Apr 1,318,286 1,377,052 130,161 226,455
July 1 to Apr 30 15,301,145 16,144,390 3,823,233 3,990,655

Wabash -b Apr 2,343,794 2,283,076 398,937 273,957
July 1 to Apr 30 24,398,826 25,540,505 5,397,296 5,094,742

Companies.

INDUSTRIAL COMPANIES.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $

Keystone Telerone_a_May 113,548 110,825 58,886 56,502
Jan 1 to May 31  557,277 544,822 281,113 276,267

Mt Whitney P & E_a_ _Apr 56,691 56,556 36,167 32,899
May 1 to Apr 30  691,300 643,337 415,793 333,731

Pacific Pow & Light_a_ _Apr• 113,503 108,567 57,080 58,041
May 1 to Apr 30  1,399,047 1,316,378 716,226 672,964

Utah Securities Corp (all
properties)  Apr 376,470 378,336 205,113 179,806
Jan 1 to Apr 30  1,489,663 1,503,580 766,675 748,929

a Net earnings hero given are after deducting taxes.
b Not earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

Delaware & Hudson-

-Int., Rentals, &c.- -Bal. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.

Jan 1 to Mar 31 1,477,116 1,439,433 2456,986 z66,806
Louisiana & Arkansas_ _ _Apr 26,875 26,245 16,728 13,511

July 1 to Apr 30 278,920 281,461 155,249 192,421
Norfolk & Western Apr 561,111 532,102 2914,431 2896,954

July 1 to Apr 30 5,502,227 5,108,365 27,908,280 z8,321,367
Rio Grande Southern.._ _Apr 18,832 19,055 xdef1,386 zdef5,662

July 1 to Apr 30 196,349 198,583 zdef44,719 zdef10,875

Companies.

INDUSTRIAL COMPANIES.

-Int., Rentals, &c.- -Pal, of Net Earns.-
Current Previous
Year. Year.

Current
Year.

Previous
Year.
$

Keystone Telephone- -May 26,511 25,804 32,375 30,698
Jan 1 to May 31 132,119 129,663 148,994 146,604

Mt Whitney P & L----Apr 13,115 11,740 23,052 21,159
May 1 to Apr 30 149,200 122,454 266,593 211,277

Pacific Power & Light.. _Apr 31,968 31,217 25,112 26,824
May 1 to Apr 30 387,518 360.969 328,708 311,995

EXPRESS COMPANIES.
-Month of February-

1915. 1914.
Canadian Express Co.-

Total from transportation..__ 181,816 170.981
Express privileges-Dr  91,877 85,819

Revenue from transport'n_
Operations from transport'n_

Total operating revenues..
Operating expenses 

-July 1 to Feb. 28-
1915. 1914.

2,079,154 2,147,534
1,054,748 1,027,782

89,938 85,162 1,024,405 1,119,752
3,832 7,688 39.689 73,542

93,771
112,598

Net operating revenue_ __ _ -18,827
Uncollectible rev. from trans. 50
Express taxes  4,000

92,851 1.064,095 1.193,294
121,161 1.040,871 1,142,356

-28.309

2,850

Operating income  -22,877 -31,159
-Month of February-

1915. 1914.
Great Northern Express Co.

To ltafrom transportation _ _ _
Express privileges-Dr 

Revenue from transp'n__-
Operations other than transp

Total operating revenues_
Operating expenses 

Net operating revenue..___
Uncollectible rev, from trans
Express taxes- 

Operating income

23,224
50

32,000

50.938

22,700

-8,825 28.238
-July 1 to Feb. 28-
1914-15. 1913-14.

$
188,719 176,599 2,112,409 2,217,562
118,565 119,536 1,290,352 1,365,236

70,154 57,063 822,057 862,325
3,262 2,893 34,920 33,770

73,416 59,956 856,977_ 896496
76,840 83,356 718,880 724,918

def3 ,423 def23,399 138,097 171,177
33 44

3.540 3,529 32,012 32,135

loss6,996 loss26.928 106.040 139.042

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date

Week or
Month.

American Rys Co__ _
Atlantic Shore By..
cAur Elgin & Chic By
Bangor By & Electric
Baton Rouge Elec Co
BeitLRyCorp (NYC)
Berkshire Street By..
Brazilian Trac, L & P
Brock & Plym St By..
Bklyn Rap Tran Syst
Cape Breton Elm (So.
Chattanooga By & Lt
Cleve Painesv & East
Cleve Southw & Col_
Columbus (Ga) El Co
Colum (01 Ry, P & L
pComwthPow,Ry&Lt
Connecticut Co 
Consum Pow (Mich)_
Cumb Co (Me) P & L
Dallas Electric Co_ _
Detroit United Lines
DD ED& Bat (Rec)
Duluth-Superior Trac
East St Louis & Sub
Eastern Texas Elec.._
El Paso Electric Co_ _
42d St M & St N Ave
Galv-Hous Elec Co 
Grand Rapids Ry Co
Harrisburg Railways.
Havana El By, L & P
(Railway Dept) 

Honolulu R T & Land
Houghton Co Tr Co..
bHudson '1 Manhat_
Illinois Traction
Interboro Rap Tran_
Jacksonville Trac Co.
Keokuk Electric _ _
Key West Electric_ _ _
Lake Shore Elec By..
Lehigh Valley Transit
Lewist Aug & Watery
Long Island Electric..
Louisville Railway 
Milw El By & Lt Co_
Milw Lt, Ht & Tr Co
Nashville By & Light
N Y City Interboro_ _
N Y & Long Island_ _
N Y & North Shore_ _
N Y & Queens Co.._ _
New York Railways_
N Y & Stamford Rys
N Y Westchest & Boa
Northampton Trac_ _
Nor Ohio Trac & Lt_
North Texas Electric
Northw Pennsylv By
Ocean Electric (L I)._
Paducah Tr & Lt Co_
Pensacola Electric;Co
Phila Rapid Transit..
Port(Ore)Ry,L&PCo
Portland (Me) RR 
Puget Sound Tr ,L &P
Rhode Island Co........
Richmond Lt & RR..
BtJoseph(Mo)Ry,Lt.
Heat & Power Co_

Santiago El Lt & Tr_
Savannah Electric Co
Second Ave (Rec) 
Southern Boulevard_
Staten Isl Midland 
Tampa Electric Co 
Third Avenue 
Toronto Street Ry 
Twin City Rap Tran _
Union Ry Co of N Y C
Virginia Ry & Power
Wash Bait & Annap_
Westchester Electric_
Westchester St RR 
Yonkers Railroad_ _ _
York Railways 
Youngstown & Ohio_
Youngstown & South

April 
April 
April  
April  
April 
March.. _ _ _
April 
April 
April 
March _ _
April 
April 
Arpil 
April 
April 
April 
April 
April 
April 
April 
April 
April 
March........
April 
April 
April 
April 

April  
April 
April 

Wk J'ne 6
April 
April  
April 
April 
April 
April 
April 
April  
April 
March
April 
March _ _ _ _
March ___ _
April 
April 
April 
March  
March ___ _
March _
March _ _ _ _
March _ _
April  
April 
March
April 
April 
March_  
March _ _ - _
April 
April 
April 
April 
April 
March__ _
April 

April 
April 

March
March _
March _
April 
March..
March. _ _
4th wkMay
March __ _ _
April 
March_ _ 
March....
April 
March __ _ _
March.._ _ _
April 
March.. __ _

Current
Year.

414,818
23,855
142,011
60.618
14,517
63,431
69,861

f6333460
7,407

2178,345
25,164
87.745
30,151
96,217
56,409
247.363
1093,746
612,898
200,566
186,786
131,945
973,144
40,079
87,436
193,827
50,670
76.698
159,005
152,211
83,353
75,354

51,600
46,510
21,851

465,488
850,611
2926,690
52,076
18,343
8,641

101,548
152,072
53,817
16,371

240,293
474,382
108,652
176,040
55,391
31,629
12,075

104,659
1111,940
25,508
37,555
13.172

279,282
123,465
26,725
5.884

22,193
20,472

1971,599
442,526
75,238

615,210
349,814
27,049

98,822
36,401
65,689
62,260
17,362
20,429
81,176
314,551
488.468
262,912
212,290
410,943
60.228
43,194
19.369
58,281
63,502
22,690
12,770

Previous
Year.

Current
Year.

Previous
Year.

3
445,493 1,646,001 1,673.287
25,154 91,496 89.182
155,640 556,444 596,587
56,594 249,550 240.126
13,589 58.911 56,584
54,680 182,250 166,301

1594 i21 271,139) f24422 ,060 124074.458
281.115

8,337 28,101 28,334
2106.233 6,282,464 6,063.037
26,505 101,153 108,139
90,429 330,362 365.876
31,896 113,038 115,833
99,627 369,082 373,925
55,234 228.536 218.194

248,748 1,025,367 1,017.499
1108,399 4,614,691 4,604,270
618,574 2,395,056 2.344,148
279,086 1,232,505 1.164,795
186,634 752,027 721,833
179,086 605,510 751.510
938,563 3,829,840 8,694,056
41,513 115,994 124,333
108,033 375,622 409,234
213,998 786,393 878,282
52,519 204,794 208,762
81,419 326,669 352.265
136,754 465,969 411,832
196,149 623,351 764.013
101,454 376,254 404,341
78,003 306,143 306,130

57,170 1,154,713 1,230,707
49,366 190,225 203,534
24,345 82,331 91,467

484,776 1,861,908 1,911.468
905,786 3,584,543 3,576,763

3020,203 11,568,821 11,852.336
62,836 208,856 246,501
19.420 74,675 77,921
10,539 37,365 43,786

109,200 391.308 410,161
136,537 443,731 402,417
49,773 202,436 183.346
14,431 46.280 43,637

261.657 706,451 756,944
501,578 2,004,427 2,039.968
111,844 439,090 453,120
186,150 718,714 739,752
50,525 163.818 148,040
24,712 89,368 75,895
10.465 34,222 31,122
94,418 296,180 283.341

1043,284 3,188.124 3,160,974
25,903 93,759 90,925
34,340 141,391 120,227
13,597 38,142 39,432

287,719 1,101,351 1.080,884
171,411 518,138 678,434
25,905 76,839 74,681
5,535 15,913 15,962

23,941 95,559 101,092
22,323 79,876 91,362

2042.320 7,831,682 7.777.375
533,973 1,815,637 2,202,212
77,306 292,460 288.386

713,650 1.877,787 2,159.149
415,948 1,475,791 1,570,747
24.230 77,687 71,862

102,629 428,682
38,204 148,913
70.841 265,668
61,668 183,485
15,772 50.169
16,970 57,446
79,258 331,694
314,002 924,493
510,751 1,400,007
267,019 3,813,907
196,833 614,196
420,580 1,639,019
57,841 167.675
40,418 125,744
19,384 71,251
51,938 166,215
64,716 191,600
21,083 92,055
13,846 36,787

b Represents income from
dated company. f Earnings
companies.

Electric Railway Net Earnings.-The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

all sources. c These
now given in mike's.

426,264
148,874
278,879
191,591
47,565
51.291

318,916
938,967

1.483,867
3,714,637
584,592

1,664.969
168,607
119,370
68,055
154,800
195,509
84,44
38.236
 2

figures are for consoll-
p Includes constituent

z After allowing for other Income received.
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Earnings-
Previous
Year.
3

c5,941,220

Earnings-Gross
Current

Roads. Year.
3

Alabama Trac, L & P.._ _Mar 76,141
Apr 1 to Mar 31  722,266

Brazilian Trac, L & P___Aprc6,333,460
Jan 1 to Apr 30 c24,422,060c24,074,458c14,054,670c13,688.658

-Net
Current Previous
Year. Year.
$ $
47,923

400.599
c3,705,770 c3.362,540

Cleve Painesv & East_a_Apr 30.151 31,896 11,886 14,580
Jan 1 to Apr 30 113,038 115,833 43,911 49,335

Honolulu 11 T & Land.b.Apr 46,510 49,366 20,645 20,925
Jan 1 to Apr 30 190,225 203,534 74,990 85,713

Interboro Rap Tran_a__Apr 2,926,690 3,020,203 1,657,841 1,774,878
July 1 to Apr 30 27,839,526 27,851,791 15,283,178 15.379,514

Lake Shore Elec Rya. .Apr 101,548 109,200 30,357 34,025
Jan 1 to Apr 30 391.308 410,161 109,132 131,817

Porto Rico Railways_ a_May 67,231 62,932 33,879 26,893
Jan 1 to May 31 322,920 344,111 153,738 156,464

Repub R & L & sub cos.aMar 242,236 248,882 85,094 92,126
Jan 1 to Mar 31 724,837 739,118 267,993 273,048

Third Avenue System.. a _Apr 874,450 876,512 214,078 167,509
July 1 to Apr 30 8.979,255 8,889,888 2,593,508 2,402,076

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c Milreis.

Interest Charges and Surplus.

Roads.

-Int., Rentals, &c.- -Bal. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ $

Cleve Painesv Et East_ __Apr 10,961 11,005 925 3,575
Jan 1 to Apr 30 43.779 43,789 132 5,546

Honolulu R T & Land_ _Apr 7,207. 6,260 13,437 14,664
Jan 1 to Apr 30 26,489 25,042 x52,152 z64.039

Interboro Rapid Tran_ _Apr 907,378 907,378 z806,364 z904,740
July 1 to Apr 30 9,091,690 9,299,842 z6,684,502 z6,581,145

Lake Shore Electric Ry_ _Apr 35,963 35,287 def5,606 def1,262
Jan 1 to Apr 30 143,872 140,929 def34,739 def9,112

Repub Ry & L & sub cos.Mar 56,840 55,963 z28.257 x36,208
Jan 1 to Mar 31 170,634 166,682 z97,624 z106,586

Third Avenue System_ _ _Apr 212,060 217,338 z8,646 zdef31,956
July 1 to Apr 30 2.130,247 2,136,364 x530,977 z329,696

z After allowing for other income received.

ANNUAL REPORTS

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of May 29. The next will appear in that of June 26.

Indiana Harbor Belt Railroad
(7th Annual Report Year ended Dec. 31 1914.)

President Alfred H. Smith says in substance:
The increase of 4.69 miles in line operated is due to additional trackage

rights secured in the Union Stock Yards district. There was no change in
capital stock or funded debt.
As compared with the previous year the operating revenues increased

$25,363 (0.77%). Transportation expenses decreased $54,057, or 3.53%.
Although there were 81,489 (12.20%) more cars handled than in 1913,
mileage of locomotives decreased 148,192 (7.49%), and there were decreases
In items of expenses directly incidbnt to train operation amounting to
$83,693 (8.29%). These economies have been made possible by the im-
proved terminal facilities at Norpaul and Blue Island, the use of heavier
power and the use of more superheated locomotives. Expenses pertaining
to the operation of freight stations have increased 3138,612, due to the
operation of Gibson L. 0. L. transfer station, which was placed in service
on Jan. 22 1914. Approximately 82% of this expense is borne by tenant
companies as reflected in account, operating joint yards and terminals-Cr.,
the increased credit being $129,295.

Deductions from gross corporate income amounted to $1,282,076, an
increase of $232,082 (22.10%), the principal items of increase being for
hire of freight cars, amounting to $172.360. This increase is due to the
abolition, effective Jan. 1 1914, by the American Railway Association,
of the intermediate per diem reclaim and the placing of the cars of our pro-
prietary lines on the per diem instead of the mileage basis on April 1 1914.
These increases were partly offset by a decrease of $16,953 in locomotive
rentals due to acquiring and using more of our own equipment, and further
to a decrease in rentals for passenger and work equipment. Interest on
unfunded debt has increased $54,001, duo to additional advances by pro-
prietary lines amounting to $620,000 for working funds and for construc-
tion expenditures.
During the year the terminal facilities at Norpaul and Blue Island have

been enlarged and additional facilities provided. The east-bound unit of
the transfer facility located at Gibson has been completed and was placed
in operated on Jan. 22; during the year 161,318 tons (22,505 cars) of mer-
chandise have been handled. Total expenditures for additions and im-
provements and for additional land amounted amounted to $136,934.

INCOME ACCOUNT FOR FISCAL YEAR ENDING DEC. 31.
1914. 1913. 1914. 1913.

Miles operated _ _ 110 105 Net earnings 5927,559 $803,510
Revenues- Accr'd rallw taxes 82,407 72,542

Switching  $3,210,904 $3,162,845 Uncollectibles 622
Incidental&miscel. 118,268 140,964

Oper. income_ _ 844,530 730,968
Total rail rev_ _53,329,172 $3,303,809 Other income_ _ 89,656 86,405
•Expenses-

$934,186 $817,373Maint. of way and Gross income_
structures   5435,434 $459,893 Deductions--

Maint. of equip't.. 366,161 388,792 Hire of equipment $451,473 $299,665
Traffic  33,714 33,084 Joint fact!. & rents 312,720 284,871
Transport'n exp.. 1,475,215 1,529,272 Bond Interest... 294,000 294,000
General   91,089 89,258 Other interest.. _ _ 203,535 149,534

Miscellaneous _ _ 20,348 21,924
Total oper. exp_$2,401,613 $2,500,299

Total deduc'ns.$1,282,076Net earnings  $927,559 $803,510 $1,049,994
Balance, deficit__ $347,890 $232,621

BALANCE SHEET DECEMBER 31.
1914.

Assets-
• 1913.

Liabfitifes-
1914.
$

1913.
$

Road & equipment10,735,445 10,593,798 Capital stock_ _ . _ 2,450,000 2,450,000
Securities owned__ .214,201 .214,201 Funded debt  6,725,0013 6,725,000
Adv.(Cal.&W.Ry.) 1,813 1,524 Vouch. & wages 572.121 709,827
Cash on hand, &c_ 642,079 616,134 Adv.for constr.,&c.14,337,693 f 1,622,280
Special deposits__ 72,630 72,240 Working advances' 12,095,413
Materials & supp_ 90,390 124,112 Accrued liabilities_ 94,450 24,539
Bal. due to agents 63,840 162,436 Traffic,&c., bals 461,361
Misc. accts. receiv. 309,883 228,168 Mat.int.,&c.,unp'd 72,630 72,240
Traffic, &c., bais_ 483,077 26,277 Misc. accts. pay 97,112 97,511
Other work. assets 22,298 1,627 0th. current Habil. 108,390 122,072
Unadjust. debit Unadjust. credit
items, &c  79,676

Profit and loss.... 2,224,923
13,694

1,872,158
items, &c 21,498 7,487

Total 14,940,255 13,926,369 Total 14,940,255 13,926,369

Middle West Utilities Co., Chicago.
(Report for Fiscal Year ending April 30 1915.)

President Samuel Insull says in substance:
Earnings.-0 wing to the unsettled conditions during the past year, the

increase in the gross business of the subsidiary operating companies has not
been equal to what might have been expected under normal conditions.
This has been particularly felt in those parts in Illinois that depend largely
on the coal industries and to a smaller extent in the coal regions of Ken-
tucky. All of the subsidiary operating companies have suffered from the
general curtailment of business. They are, however, furnishing over
150,000 customers with public utility service, and any improvement in the
general business of the country will be reflected in an increase in their earns.

Combined Earns. of These Various Sub. Oper. Properties for Year Apr. 30 '15.
Gross earnings $7,634,745

Net earnings (after op. expenses and taxes) $2,757,729
Bond, debenture and other interest charges paid outside holders 1,307,629
Divs. on stock and propor'n of undistrib. earns, to outside holders 310,428

Earnings accruing to Middle West Utilities Co $1,139,672
Of these earnings, $437,123 have come into the company's treasury as

interest on bonds and debentures, $269.774 as interest and brokerage on
money advanced. and 3354,270 as dividends on stocks, leaving a balance
of $78,504, being the company's proportion of the surplus carried in the
aggregate surplus accounts of the subsidiary companies on their own books.

Insurance Fund.-This fund, amounting to 3119,615, covering possible
liability and fire losses, is represented by securities which are held by three
trustees, all directors of your company. The value of these securities
is not carried on the books of the Middle West Utilities Co.
New Properties.-The only property of importance purchased during

the fiscal year was the Southern Indiana Power Co. whose hydro-electric
and steam power plant, of an aggregate capacity, at times of normal water,
of 8,000 k.w., is located at Will Ind., adjacent to the Bedford building
stone quarries, many of which it serves with power. It is also furnishing
electrical energy to other of our subsidiaries at Bedford and Blooming-
ton, Ind. (V. 93, p. 168).
"Deferred Payments on Purchase Contracts."-This item in the balance

sheet represents payments not yet due on various properties acquired,
being spread over a period of years, as follows: 1915, $110,190; 1916, $95,-
379; 1917, $78,379; 1918, $80,379; 1919, $79,379; 1920, $76,379; 1921. $76,-
379; 1922, $76,379; 1923, $76,379; 1924, $38,189; total, $78412.

Ten-Year 6% Collateral Gold Bonds.-The company executed on Jan. 1
1915 its mortgage covering the issue of its 10-year 6% collateral gold bonds.
These bonds, as issued, are secured by bonds of subsidiary companies in
such amounts that the principal of and interest thereon shall always be at
least equal, respectively, to the principal amount outstanding and the
interest thereon of the collateral gold bonds. In addition the trust deed
provides for the deposit of a majority of voting stock of each subsidiary
company any of whose bonds are pledged. Up to April 30 1915 there have
been $800,000 of these collateral gold bonds issued, o

f which $661,100 have
been sold for corporate purposes. (V. 100, p. 642, 733.)

Surplus and Reserve Accounts.-Our various surplus accounts
 now aggre-

gate $2,410,623, as follows: Surplus carried on the company's books,

31.081,132; reserve account carried on the company's books, $155,000;
insurance fund. $119,615; company's proportion of the surp

lus carried on
the books of the subsidiary companies, $1.054,876. Of this last amount,

$226,900, after all adjustments, due to consolidation of properties, &c.,
has accrued since the formation of the Middle West Utilities Co.

Subsidiary Operating Companies.

Illinois.-Central Illinois Public Service Co. (V. 100, p. 1595), Mattoon
Clear Water Co. (V. 78, p. 232), Central Illinois Utilitie

s Co. (V. 100.
p. 1595), Eastern Illinois Ice Co., Illinois Northern Utiliti

es Co. (V. 05,

p. 1123: V. 100, p. 1168), Tri-County Light & Power Co. (V. 97, p. 669),

1?reeport Railway & Light Co. (V. 95, p. 480).
Indiana.-Interstate Public Service Co. (V. 96, p. 1701), Franklin Water,

Light & Power Co. (V. 83, p. 495), Southern Indiana Power Co. V. 93,
n• 168), United Gas & Electric Co. (see 

"Electric Railway" Section), New
Albany Water Works (V. 95, p. 1043), Louisville & Norther

n Indiana Ry.

& Lighting Co. (V. 82, p. 868; V. 94, p. 1626) , Louisvi
lle & Southern Indiana

Traction Co. V. 95, p. 1040) Central Indiana Lighting Co. (V. 90, p. 979) ,
Kentucky.-Kentucky Utilities Co. (V. 99, p. 1532).
Oklahoma.-Public Service Co. of Oklahoma (V. 96, p. 1773), Chickasha

Gas & Electric Co.
Missouri.-Missouri Gas & Electric Service Co.

New England.-Twin State Gas & Electric Co. (V. 98, p. 156)•
Michigan.-Marquette County Gas & Electric Co. (V. 94, p. 351), Con-

stantine Hydraulic Co. (V. 82, p. 1271; V. 96, p. 363), Three Rivers Gas
Co., Three Rivers Light & Power Co., Milling & Power Co.

Nebraska.-Nebraska City Utilities Co.
Wisconsin:-Walworth lighting Plant.

INCOME & PROFIT & LOSS ACCT. FOR YEARS ENDING APRIL 30

Int. rec'd and accrued on bonds and debentures....
Divs. received and accrued on stocks of sub. cos__
Divs. received and accrued on stocks of outside cos_
Sundry int. on notes receivable, brokerage,

1914-15.
$437,123
354,270

9,864
276,680

1913-14.
$336,127
442,261
37,962
162,506

Total ______________________________________31,077,937 $078,856

Profits from sale or properties or securities where
proceeds have been realized in cash 

Profits from sale of securities ro-valued by the board
and sold at the re-valued price 

Profits from sale of prop. to sub. cos. where pro-
coeds in securities or notes have not all been sold,
arrived at on basis of values fixed by the board 

Fees for engineering, &c., subsidiary companies_  

12,030

320,000

33,956
84,932

15,960

3549831602:79

Total income and profits as aforesaid $1,528,855
Deduct-Admin. exp., $121,291; int., $378,684- - $499.975

Depreciation and loss on investments  5,380
Misc. charges, including taxes, &c  42,184
Writing off discount on securities  80,000
Divs. on pref. stock paid and accrued to date  598,048

$1,466,761
$368,779

7,097
16,699
75,000
566,925

Total deductions, incl. preferred dividends $1,225,587 $1,034,500
Balance, surplus, for period  $303,268 $432,261

The Middle West Co.'s proportion of its subsidiary operating companies'
aggregate surplus for the yt3ar was $78,504, making the combined surplus
earnings accruing to the Middle West Co.. $381,772.

BALANCE SHEET APRIL 30.

Assets-
Secur., plants,con-

tracts,good-will.
&c. (book val.)x23,164,477

Advances to sub-
sidiary cos 

Advances on un-
closed contracts

Prof. alvs., &c.,
accrued 

Cash 
•

Total  

1915. 1914.

21,270,281

3,150,818 2,566,731

26,498 79.319

124,059 118,355
400,450 516,122

Common stock.__
Preferred stock__
Collateral loans_ _ 4'2,083,560
3-yr. 6% coll.notesy3,500,000
10-yr.6%coll.notes
Deferred payments
on pur.contracts

Accts. pa yable ,& .
Pt. div., &c., accr_
Surplus  

Total 26,866,302

1915. 1914.

8,496,300 8,427,300
9,971,800 0,779,300

1,567,500
y3,500,000

z661,100

787,412 217,000
51,116 66.703
233,881 215,641

1,081,133 777,864

26,866,302 24,551,308 24,551,308

x After deducting $155,000 reserve against discount on company's own
securities, &c., provided out of income to date.
* Secured by deposit and pref. stocks (par value, $2,951.500), together

with bonds pledged by its subsidiary companies (par value, $281,500).
y Secured by deposit of bonds (par value, $4,667,000).
z After deducting $138,500 held in treasury. Secured by deposit of bonds

of sub. cos. (par value, $960,000) and the deposit of the capital stocks as
provided by the trust deed.
Total authorized stock $12,000,000 each, corn, and prof.; total issued,

$8,650,700 and $9.971,800, but $154,400 of the corn. stock was held in the
treasury, leaving outstanding $8,496,300 and $9,971,800.-V. 100, p. 1597.
733.*Includes $214,200 Calumet Western Ry. stock.-V. 100, p. 1168.
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Republic Railway & Light Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

• Pres. Oren Root, May 20, wrote in substance:
[See map, &c., on pages 123 and 124 of "Electric Railway Section."'
Territory.-Your company, through its subsidiaries, supplies electric

light. power and gas to Youngstown and other prosperous industrial com-
munities in the Mahoning and Shenango River valleys in Eastern Ohio and
Western Pennsylvania, midway between Pittsburgh and Cleveland, and
operates 169.6 miles of urban and interurban railway lines in the same
locality. The territory is a continuation of the Pittsburgh district, and,
besides being one of the greatest iron and steel-producing districts in the
world, contains a wide variety of other largo industrial plants. The total
population served is about 200,000.
One of your subsidiaries (Republic Construction Co.) completed in 1913

a new generating plant at Loweliville, 0., with a capacity of anent 20,000
h. p., and capable of indefinite extension. This plant is located practically
in the centre of the system, and very advantageously for the economical
generation and distribution of power.

Results .-Notwithstanding the generally unfavorable industrial condi-
tions prevailing throughout the year, and particularly since the beginning
of the European war, the gross earnings amounted to $3,001,461. an in-
creaso of $31,443. The efficiency of the electrical generation and distribu-
tion system is shown by the fact that the lighting and power business in-
creased 12% during the year.
Improvements .-The amount expended for improvements was $602,127,including extensions to railway lines, pay-enter cars, additional rotary

converter and motor generator capacity, feeders and transmission lines.
The effect is shown in the reduction of operating expenses and in the greatly
improved condition of the property in all departments.
Customers .-273 new power customers and 4,863 new commercial and

residence lighting customers were obtained, bringing the total at Dec. 31
1914 up to 13,891, the net increase being 2,447.
Municipal Contracts and Franchises.-The subsidiary companies have

obtained a 10-year street-lighting contract with the City of New Castle, Pa.
a new month-to-month contract with Ellwood City, Pa.; a 50-year fran-
chise for lighting the borough of South New Castle, Pa., including a street-
lighting contract for 10 years; a street-lighting contract with the borough
of Sharon, Pa.; a new 8-year street-lighting contract with the borough of
Farrell, Pa.; a new 5-year contract for street-lighting in Sharpsville, Pa.;
a 25-year renewal of the street railway franchise in Warren, O.; an agree-
ment with the village of Girard, 0., for placing Tungsten street lights, and
a contract with Loweliville, 0., by which the municipality is to abandon its
power-house and buy power from one of your companies for its municipal
distribution system. Since Dec. 31 1914, a new. 10-year street-lighting
contract has been made with the City of Youngstown, Ohio.

Merger.-During the past year steps were taken to consolidate as many of
your properties as possible in order to save taxes, facilitate operation,
reduce expenses and improve conditions for re-financing. All the assets
of The Sharon & Now Castle Railways Co. and the Yountstown-Sharon
Ry. & Light Co. were purchased by the Mahoning & Shenango By. &
Light Co., and the vendor companies were dissolved. The Youngstown &
Sharon Street By. Co. purchased all the property of The Youngstown
Consolidated Gas & Electric Co., and the latter has been dissolved since
Dec. 311914. The Sharon & Wheatland St. Ry. Co. The Valley Street
Ry. Co. and the Wheatland Street By. Co. were merged into the Mahoning
& Shenango By. & Light Co. So far, six companies have been eliminated
and further consolidations will be made as may be found advisable.

Financial.-On Jan. 1 1916 our $3,000,000 5% Secured Gold Notes and
$4,844,000 of First Consol. Ref. M. 5% gold bonds of the Mahoning &
Shenango Ry. & Light Co. will mature. Your directors are now working
upon plans for refunding these obligations and raising additional capital for
the needs of the company.

Outlook.-The industrial situation in the district served by the subsidiary
companies is showing marked improvement, and it is believed that our
earnings will show a steady and rapid growth.

-CONSOL. INCOME ACCOUNT FOR CAL. YEAR 1914 (INTER-COM
PANY ITEMS ELIMINATED).

Gross earnings, $3,001,461; oper. exp. & taxes, $1,856,467; net _$1,144,994
Interest charges  $679,987
Preferred dividends Republic Ry. & Light Co  311,484
Divs. on stock of sub. companies owned by public  269
Sinking fund  4,000

Total deductions  $995,740
Balance, surplus, for calendar year 1914  $149,254
The total surplus Dec. 31 1914, after adding previous surplus brought

forward, $1,180,099, to the surplus, $149,254 for the calendar year 1914,
makes a total of $1,329,353; deducting discount on bonds and notes sold
during 1914, 316,092, and prior to 1914, including financing expenses,
$120,437; and sundry adjustments prior to 1914, $286,047, leaves total
accumulated surplus Dec. 31 1914, $906,178.
INCOME ACCT, FOR CAL. YEAR 1914 [REP. RY. ez LT .(HOLDING CO:)
Divs. and int. from sub. companies. &e., (after expenses) $576,436
Interest on 6% gold notes $144,014
Federal income tax  3,208
Preferred dividends  311,484

Total deductions $458,706
Balance, surplus, for calendar year 1914 $117,730
The total accumulated surplus Dec. 31 1914, after adding previous

surplus, $20,404, to surplus or 1914, $117,730, and deducting discount on
gold notes sold during 1914, $12,580, and prior to 1914, including financing
expenses, $111,115, was $14,438.

VOLUME OF BUSINESS DONE BY THE COMBINED PROPERTIES.
1914. 1913.

Track owned,nules 169.63 162.60
Car miles operated 7,341,971 7,093,591
Pass .carried, No_47,587,578 48,788,938
Total customers__ 13,891 11,444
Gas holders, No__ 3 3
Gas mains, miles.. 28 28
Artificial gas out-

put, 1,000 eu.ft. 53,861 61,205

1914 1913
El. gen. sta ns, No 3 4
do capac.,k.w. 22,000 27,400

K. w. h. feeder
output, year___83,728,264 68,552,365

Transmwsion lines 122 115
Elec. distrib. lines
Overhead  586 550
Undergr. cond't 3,000 ft. 3,000 ft.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1914.
Rep.R.&L. Rep.R.&L.
(dcsub.cos)y(hold'e co)z

Assets- $
Prop., Iran. & inv.26,064,607a14,650,606
Sinking funds__ 98,813
Cash  294,143 63,593
Special &posits   199,489
Notes & aecto. rec. 153,251 63,532
Materials & supp_ 177,575
Prepaid insurance. 6,993
Dis. on fund. debt 12,750
E. Fed. St. bridge 33,402
0th. unadJ. debits 17,601

Total 27.058,624 14,777,731

Labitittes-
Preferred stock- 5,191,400
Common stock... 6,206,000
Sub. cos. cap. stk. 5,275

5,191,400
6,206,000

Rep.R.&L. Rep.R.&L
(&sub.cos)y (holcrg co)a

Liabilities (concl.)-
Fund.debt sub.cos10,309,000
5% secured notes.. 3,000,000 3,900,000
Mortgage payable. 5,100
Notes payable_ 186,500
Accounts payable_ 309,124
Matured, &c:, Int_ 228,734
Pref. div. payable
Jan. 15 1915- • 27,821 77,871

Deferred charger 36,183
Reserve for casual-

ties, &c   300,371 3,086
Republic Ry. & Lt.
Co. reserve.... _ 104,500 101,500

Sub. cos. reserve.. _ 191,737
Surplus   906,728 14.438

175,700
3,008
1,728

Total 27,058,624 14,227,731
a Includes stocks and bonds, $13,042,019, and notes & adv., $1,608,587.
7 Inter-company items eliminated.
z Contingent liabilities: (1) Guarantee of principal and int. on $170.000

20-year 5% gold bonds of the Poland Street By. Co. (2) Endorsement on.
note for $10,800 secured by collateral of the Republic Corp.-V. 99, p. 468.

Calumet & Hecla Mining Company, (Mich.) Boston.
(Report for Fiscal Year ending Dec. 31 1914.)

Vice-Prest. Rodolphe L. Agassiz, Boston, May 24,
wrote in substance:
Results.-During the year 1914 the company produced 53,691,562 lbs.
copper. The price received for copper varied from 12 cts. to 15X cts.

per pound. On Dec. 31 it was about 134 cts. Two dividends were paid
during the year: $5 on March 20 and $5 on June 20.

Comparative Results for Past Four Calendar Years.
1911. 1912. 1913.

Rock treated, tons  2,909.972 2,806,610 2,035,625
Mine cost per ton of rock $1.84 $1.91 $2.38
Refined cop. prod., lbs_ 74,130,977 67.856,429 45,016,890
Cop. per ton of rock, lbs. 25.47 24.18 22.11
Cost per lb. for construe. 0.27c. 0.80c. 1.54c.
Total cost per lb  8.52c. 9.86c. 14.25c.
Price per lb. copper sold 12.82c. 16.65c. 15.77c.

1914.
2.592,462

$1.85
53,691.562

20.70
1.00c.

11.35c.
14.01c.

Operations on Conglomerate Lode for Calendar Years.
1911. 1912. 1913. 1914.Rock treated, tons  1,924,480 1.746,960Mine cost per ton of rock

(excluding construe.)- $2.07 $2.23
Copper produced, lbs__ - 58,469,399 51.935,245
Copper per ton rock, los. 30.38 29.73
Total cost copper per lb_ 8.25c. 8.87c.

1.175,259 1,439.986

$2.99 $ 2.37
32,731,768 37.996.045

27.85 26.38
12.67c. 10.42e.Shaft sinking  546 feet 523 feet 172.5 feet 228.3 feet

Drifting  8.613 feet 10,048 feet 5,929 Jeet 4,339 feet
Crosscuts, &c  201 feet 614 feet 0 feet . 0 feet

Operations on Osceola Lode for Calendar Years.
1911. 1912.

Rock treated, tons  985,492 1,040,600
Mine cost per ton of rock $1.34 $1.36
Copper produced, lbs_ _ _ 15,661,578 15.692,199
Copper per ton rock, lbs. 15.89 15.08
Total cost copper per lb_ 9.95c. 10.36c.

1913. 1914.
842,162 1,152,476
$1.53 $1.19

12,051,238 15.695,517
14.31 13.62

12.62c. 10.20e.
Shaft sinking  837.0 feet 451.0 feet 281 feet
Drifting 18,460.5 ft. 17,736.5 ft. 7,252 ft.

103 feet
6,698 ft.

No work has been done on Kearsarge Lode since the beginning of the
strike. July 23 1913, and nothing was done on the St. Louis Branch in 1914.

Conglomerate Lode.-The operating shafts on this lode have attained
depths ranging from 6,102 to 7,995 ft., Calumet No. 4 having reached its
81st level. The work of removing shaft pillars and arches has been carried
on throughout the year.

Osceola Lode.-The operating shafts on this lode have attained depths
ranging from 1,460 ft. to 3,274 ft. The openings on this lode continue toshow about the same grade of rock as last year, and the product securedfrom foot-wall stones is fully as large, being about 34% of the entire ton-nage.

Stamp Mills-Comparative Results for Past Four Years. New
 Old Plant  Plant.Year end. Dec. 31- 1911. 1912. 1913. 1914. 1914.Coarse tail's crushed tons 477,794 481,320 388,164 351,929 75,630Copper per ton in ma-

terial treated, lbs___ 12.66 12.86 11.92 11.52 11.84Cop. saved per ton,lbs. 4.50 4.48 3.94 3.74 4.50Copper produced, lbs_2,152,110 2,155,292 1,529,097 1,316,704 347.365Cost per lb., excl. of
smelting & selling_ - 5.01c. 4.99c. 5.87c. 7.38c. 5.66e.
Sixteen of the tube mills in the new re-crushing plant were started during

the past summer. Very little work remains to be done to complete the in-stallation of three-quarters of all the equipment for the new plant.
Work in a large leaching plant was begun, but was discontinued in August

and was not resumed until April 1915.
Smelters.-All operations at the Buffalo works have been discontinued.

The new electrolytic plant is now working to its full capacity of about 65,-000,000 pounds per year.
General.-During the first four months production was low and costs

high, due to the existing strike conditions and to inexperienced labor under
ground. Productiion, however, was gradually increased, reaching a maxi-
mum in July. The strike called by the Western Federation of Miners onJuly 23 1913 was declared off on April 12 1914. The extraordinary con-
ditions prevailing in the copper market, owing to the European war, and
the uncertainty of being able to market the company's product, made 1$seem wise to curtail production and to reduce expenses to the lowest possible
point. On Sept. 1 wages were reduced about 10%. or to the rates existing
previous to May 1912. and salaries of all officers and employees in both the
mine and Eastern offices were reduced 15% and the mine operated on a
three-quarters time basis.
On account of the change in the conditions of the copper market, work

was reduded on full time Feb. 1 1915.
NUMBER OF SHARES OWNED IN OTHER COMPANIES.

Owned. Issued.
Ahmeek Mining Co.. 24,512 50,000
Allouez Mining Co.. 41,000 100.000
CentennialCop.M.Co.41,500 90,000
Cliff Mining Co__ - _ 19,400 60,000
Gratiot Mining Co_ 50.100 100,000
La Salle Copper Co_152.977 302,977
Osceola Cons. M. Co. 32,750 96,150

Owned. Issued.
Superior Copper Co. 50,100 100.000
Laurium Mining Co. 37,550 40,000
Seneca Mining Co__ 11,207 20,000
Isle Royale Cop.Co_ 32,910 150,000
Tamarack Min. Co_ 19,400 60,000
Wh.PineCop.Co.com 42,702 85.320

do do pre_ 15,799 16,299
[For details of the operations of these companies, reference should be

made to reports of the companies appended to the pamphlet.-Ed.]
• DIVIDENDS PAID DURING CALENDAR YEARS.

1914. 1913. 1912. 1911.
Total diva. (per $25 share)_.. $10 $32 $42 $24
Amounting to $1,000,000 $3,200,000 $4,200.000 $2,400,000

Dividends Received from Other Mining Companies.
Isle Royale. Ahmeek. Osceola. Total.

Received to Dec. 31 1910   $753,657 $753,657
do in 1911  $49,600 245,625 295,225
do in 1912  443.400 409,375 852,775
do in 1913  $32,300 539,264 343,875 915,439
do in 1914  147,072 98,250 245,322

ASSETS AND LIABILITIES DEC. 31.
Assets- 1914. 1913. 1912. 1911.

Cash at mine office  $65,005 $45.034 $135,585 $157,647
Cash at N. Y. office_   15,000 15.000 15,000 15,000
Cash and copper at Bos-
ton office  3,704,656 3.780,129 6,667.509 7,072,192

Bills rec. at Bos. & mine 533.730 334,845 953.212 516.293
Employees' aid fund.._ _
Sinking fund  463,341 446.466 1,166.999 1,446,116
Due from Gratiot, Lake

Milling, La Salle, Lau- .

rium. Seneca. Superior
and White Pine  772,085 537,920 943,800 975,000

Calumet Transport. Co.. 348.511 348,511 348,511 348.511
Supplies on hand  1.529,908 1,772,324 1,329,810 1,189,690

Total assets  $7,432,236 $7.280,229 $11,560.426 $11,720,449
Liabilities-

Drafts in transit  $80,133 $516,407 $495,261 $238,729
Bills & accounts payable
at Boston and mine  449,237 209,858 348,751 218,613

Total liabilities  $529,370 5726.265 $844,012 $457,312
Balance of assets  $6,902,866 $6,553,964 $10,716,414 $11,263.107

Capital stock is 52.500,000. in $25 shares, of which $12 per share paid in.
Total dividends paid to Dec. 31 1914. $124,250.000. Notes outstanding
10-year 4s, dated Feb. 18 1909. 54,134,000.-V. 100, p. 1920, 1595.

Dominion Steel Corporation, Ltd., Montreal, and
Constituent Companies

(Report for Fiscal Year ending March 31 1915.)
Pres. J. H. Plummer, Montreal, May 28, wrote in subst.:
General.-The net earnings of the corporation and its constituent com-

panies, after making full provision for bad and doubtful debts and after
adjustment of the values of materials on hand, were $3,571,059. From
this amount there has been reserved for depreciation, sinking funds and pro-
portion of discount on bonds the sum of $1,064,280. The undivided profits
carried forward have been increased by $225,256. The business of the
steel company was seriously disturbed during the year and the directors
were obliged to postpone payment of the dividends on its pref. stock.
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The operations of the coal company were affected unfavorably by the
closing down for some months of the steel plant, but its business was on the
whole well maintained. The prospects for the coming year are good, but
the requisition by the Admiralty of six of our colliers is seriously affecting
the question of transportation.
In the early part of the year a distinct revival in the demand for iron and

steel in Canada was apparent but business came to a standstill with the
outbreak of the war. We have as yet experienced no revival of the Cana-
dian demand, but there is a considerable tonnage of steel required for war
purposes, and the demands for the export trade are large, while prices
abroad have risen to a level more in keeping with the heavy cost of trans-
portation. Your company is receiving a full share of business in these lines.
On the whole we are able to report a marked improvement in the outlook

for your constituent companies in the coming year, as the result, mainly,
of the special demands from abroad.

Coal Business.-The output of coal for the year (see below) was cut down

by the closing of the blast furnaces of the steel company, so that our figures

show a shrinkage for almost the first time on record. The reduction in the

Cape Breton Collieries amounted to 541,641 tons. The capacity of our

collieries, on a full summer working basis, is 500,000 tons per month, and it

is hoped that the output the current year will again exceed 5,000,000 tons.

Coal Properties.-For the new collieries in the Lingan district expenditures

$75,458 was expended in practically completing Nos. 12, 14, 15 and 16.
Some work has been done on No. 17, but under the conditions prevailing

it was not thought well to push the development of that colliery. Total

capital expenditure on the coal properties was $127,860.
During the year we closed collieries No. 8, where the supply of coal has

been exhausted, and the time is approaching when No. 3 must be aban-

doned. As against the loss of these exhausted collieries we have in recent
years opened the four Lingan collieries mentioned above, and Nos. 21 and

22 in the Morten district and have also reopened colliery No. 11. The

working at the Springhill collieries has been much improved and its value
Is now fully demonstrated; the opening of the new colliery has been post-
poned until times improve.

Sydney & Louisburg Ry.-Cumberland Ry.-These important properties,
in addition to the carriage of the company's coal, which in itself constitutes
a heavy traffic, carried during the year 214,533 passengers, with passenger
earnings of $64,901. The freight earnings, apart from amounts charged to
the Dominion Coal Co., wore $157,923. Their combined equipment con-
sists of 33 locomotives, 13 passenger cars, 111 freight cars and 1,968 cars
for the carriage of coal.
Iron and Steel Business.-For the first two or three months of the fiscal

year the operations on the steel plant were fairly active, especially in the
rail mill. Immediately after the outbreak of war all orders were suspended,
and some material already made was left on our hands to be taken when
conditions improve. The business was at a standstill from August to
November. Orders from Great Britain from that time forward enabled us
to keep the plant in partial operation, but the prices obtainable, coupled
with the high cost of transportation-due to largely excessive delays in
British ports-left little margin of profit. Since the spring set in this con-
dition has greatly changed for the better and unless we should meet with
other unforeseen changes, the large export trade which we have secured
should be fairly profitable.
Our exports of iron and steel during the year amounted in all to 109,151

tons, in addition to which there were over 20,000 tons on hand on Mar. 31
made on export orders. Notwithstanding the tonnage of materials on
hand awaiting shipment under contracts already made, the inventories
of the steel company were reduced to the extent of $719,435 as compared
with Mar. 31 1914, and we hope to continue the reduction.
The demand for iron and steel in Canada has fallen to a very low point.

The depression began in the fall of 1913, it was temporarily interrupted
in the spring of 1914, but with the war it became acute. In many depart-
ments there is no demand whatever. We have, however, made large con-
tracts for the supply of steel for high explosive shells.

Following the extraordinary expenditures in recent years on railway
construction and railway equipment, a recession was to be looked for, but
it came with a severity and suddenness that no one could have expected.
There are, unfortunately, no indications yet of a change in the direction
of normal conditions, yet business in the country is on the whole fairly
active, our agricultural interests are extremely prosperous and the natural
demands of a population with fair spending power must lead to the revival
of a demand for our ordinary profducts. For rails, however, we must look
for our chief markets abroad. So far as can be judged the demand for
iron and steel for the British and foreign markets must be very largo during
the war, and for a certain period after its close.

Benzol Plant.-Before the war the prices for benzol, toluol and similar
products were low. On Feb. 20 we entered into a contract with the War
Office for the supply of tuluol, which was subsequently extended to trinitro-
luol, and at once began the erection of the plant at Sydney; a nitrating plant
being simultaneously erected by the Canadian Explosives, Ltd., to enable
us to carry out our contract. Both plants were erected in record time,
about two months for each, and are now in operation. Our plant, though
not quite complete, is producing on a considerable scale. Even under
normal conditions it should yield a good return.
New Mill.-Tho demand for pit-rails, for rail fastenings which are neces-

sary in connection with our export rail orders and for rolled sections some,
what larger than our bar mill will produce, has caused us to undertake the
construction of another small rolling mill. This will be ready in 10 to 12
weeks; It has been planned so that it can be readily extended as the market
grows. If the demand for shell steel should continue, thIsmill will enable
us to supply it.

Capital Expenditure.-Total capital outlay of iron and steel depart,
ment, $128,600, chiefly in connection with the benzol plant.

Production for Years ending March 31 (Tons).

Coal company 
1914-15.

4,550,512
1913-14.

5,047,683
1912-13.

5,051,603
1911-12.

4,406,263

Steel Co.-Wabana Ore. Pig Iron. Steel Ingot Rails. WireRds. *Bill..&c. Misc,
1914-15 187,262 243,313 99,929 39,762 38,231 52,406
1913-14  763,250 333,919 331,256 176,027 30,764 35,299 55.015
1912-13  757,003 321,020 343,251 174,802 53,323 49,132 10,778
1911-12  602,168 290,588 335,553 153,498 70,033 43,950  

*Blooms and billets for sale.

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR YEARS END MAR 31.
1914-15. . 1913-14. 1912-13.

Net earnings $3,571,059 $4,442,032 $4,714,058
Deduct-

Sinking funds, depreciation, &c $920,093 $903,889 $1,009,651
Interest on bonds, dre 1,651,522 1,575,994 1,246,951
Proportionate discount on bonds 144,187 107,323 84,788
Dividends-Preferred shares 420,000 420,000 437,500
Preferred stock, constituent companies... _ 210,000 560,000 560,000
Dividends on common stock   (3%)960,931(4%)1,277,101

Total deductions $3,345,802 $4,528,137 $4,615,991
Balance, surplus or deficit sur.$225,257 def.$86,105 sur.$98,067

CONSOLIDATED BALANCE SHEET MARCH 31.

1915.
Assets- $

1914.
$

1915. 1914.

Cost of properties ' Dom.St.Co.pf.stk. 7,000,000 7,000,000
constituent cosa69,304,716 69,949,635 do corn. stock_ _32,097,700 32,097,700

Disc. and prem, on do Coal Co. pi_ 3,000,000 3,000,000
securities, &c__ 3,523,108 3,699,218 do I. & S. pref_ 5,000,000 5,000,000

Inventories  5,574,723 6,904,478 Funded debt_ _ _..b27,251,509 27,587,495
Accts. receivable_ 2,125,476 2,363,257 Loans & bills pay_c3,865,958 5,476,940
Notes receiv., &c. 151,265 150,783 Divs. pay. April 1 175,000
Cash  795,165 259,834 Accr. bond int__ _ 356,124 354,025
Prepaid insurance,

(Scc  365,199 314,203
Reserves  d695,643
Profit read loss_ 2,577,718

600,008
2,350,220

Total 81,844,652 83,641,388 Total  81,844,052 83,841,388

a After deducting reserves for depree. and exhaustion of mineral areas, $10,086,107
b Funded debt includes in 1915 Dominion Coal Co. 1st M. 5s, $6,559,000, and

other bonds and mortgages, $50,000; Dominion Iron & Steel Co., Ltd., 1st M. 5s.
$6,888,000, and consol. M. 5s, $7,622,173; Cumberland Ry. & Coal Co. 1st M. 5s,
$1,167,000, and Dominion Steel Corp., Ltd., 5-year deb. 58, $1,500,000; 6% 5-year
nqtes (secured by 0734,000 Consolidated and $975,000 Cumberland bonds); $3,406,-
667, and 6% employees' debentures, $58,669.
c $2,488,262 secured in 1915, against $2,945,375 in 1914.
d Reserves include in 1915 $567,397 contingent and other funds; $105,000 pref.

diva. accrued, and $23,246 outstanding stock Interests in eonstituent companies.-
V. 100, p. 1921, 235.

Ohio Fuel Oil Co., Pittsburgh, Pa.

(Report for Fiscal Year ending April 30 1915.)

INCOME ACCOUNT FOR YEAR SENDING APRIL 30.

Gross earnings 
Expenses and losses 

Net earnings 
Dividends  

Balance, surplus 

1914-15. 1913-14. 1912-13.
$1,259,588 $1,769,587 $2,607,564

393,235 571,544 553,777

(150
$866,353 $1,198,043 $2,053,787

%)480 ,000(300)960 ,000(200)640.,000

$386,353 $238,043 $1,413,787

CONSOLIDATED BALANCE SHEET APRIL 30.
1915.

Assets- It
1914.
$ Liabilities-

1915.
$

1914.
$

Investment .1,886,061 1,937,505 Capital stock 320,000 320,000
Well construction...._ 75,727  Bonds 136,000 182,000
Material in stock__ 107,710 119,257 Accounts payable... 121,813 100,498
Cash  295,550 427,376 Adjust. ace% &c_ 2,998
Acc'ts receivable  71,752 78,385 Surplus  2,024,100 2,074,216
Bonds of other cos__ 168,111 114,191

Total 2,604,911 2,676,714 Total 2,604,911 2,670,714

* After deducting $1,655,567 depreciation reserve.-V. 98, p. 1843.

Ohio Fuel Supply Co., Pittsburgh, Pa.
(Report for Fiscal Year ending April 30 1915.)

INCOME ACCOUNT FOR YEARS ENDING APRIL 30.
1914-15. 1913-14. 1912-13.

Gross earnings  $6,134,153 $5,991,234 $5,431,561
Expenses   4,111,448 4,009,008 3,626,284

Net earnings
Bond interest 
  $2,022,705 $1,982,226 $1,805,277

$366,907 $366,907 $366,907
978,420 978,420 978,529Dividends (8%)

Balance, surplus  $677,378 $636,898 $459,841

BALANCE SHEET APRIL 30.

1915. 1914.
Assets- $ $

Investments 23,708,936 22,573,789
Material in stock_ 304,801 302,190
Cash  894,923 1,356,172
Accts. receivable_ 686,536 1,056,339
Bonds of other cos. 557,653 557,653

Total  26,152,849 25,846,143
-V. 100, p. 145.

1915. 1914.
Liabilities- $

Capital stock__ A2,230,250 12,230,250
Debenture bonds_ 6,115,125 6,115,125
Acc'ts payable... _ 495,143 876,034
Invent.adjust.,&c. 17,282 7,063
Surplus   7,295,049 6,617,871

Total 20,152,849 25,846,143

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

American Cities Co.-Dividend Reduced.-A semi-annual
dividend of 13/9% has been declared on the $20,553,500 6%
cum. pref. stock, payable July 1 to holders of record June 20.
From Jan. 1912 to Jan. 1915 the full rate of 3% was dis-
bursed.-V. 100, p. 1268, 1251, 810.

Ann Arbor RR.-No Injunction.-
The U. S. District Court at Detroit on Juno 7 refused to grant a tempor-

ary injunction restraining the Michigan State authorities fr
om taking steps

to enforce the 2-cent passenger rate law pending a final decision
 as to the

constitutionality of the law.-V. 100. p. 1830, 227.

Atchison Topeka & Santa Fe Ry.-Application.--The
company has applied to the Kansas P. U. Commission for
authority to issue $10,808,000 Transcontinental Short Line
4% gold bonds to cover expenditures on the lines in West
Texas; also to exchange £1,830,000 outstanding California..
Arizona First & Ref. £ issued in England for $ bonds.
This will increase the outstanding Transcontinental bonds to $27808,000.

There are now outstanding $18,294,828 dollar bonds. There will be an
excess of $244,000 in exchanging the bonds, as $26 extra is charged for
each £200 bond.

President Ripley is quoted as follows:
We have a considerable number of bonds which we can put on the market

when wethink advisable, but until the market improves we shall not put
them out. We are in no hurry.-V. 100, p. 1671, 1.591.

Boston Elevated Ry.-New Bonds.-The company has
awarded $1,000,000 5% bonds, dated 1912 and maturing
1942, to a banking syndicate composed of R. L. Day & Co.,
N. W. Harris & Co., Estabrook & Co., Blodgett & Co.,
Merrill, Oldham & Co. and Curtis & Sanger.
The proceeds will be used to liquidate floating debt incurred

 for extensions

and additions. The bonds now sold are part of the issue of
 5% debentures

due Dec. 1 1942, of which $4,000,000 were already out
standing. see

V. 95, p. 1272, 1606.-V. 100, p. 1751, 1591.

Boston & Maine RR.-Committee to Formulate Tentative
Plan.-A conference was held at the office of President
Hustis in Boston on Juno 7 by the following committees of
directors of the B. & M. and its leased lines to consider the
condition of the company with reference to the latter lines:

Boston d: Maine RR.-J. II. Trust's, M. P. Knowlton, P. P. Carpenter.

J. L. Doherty, II. B. Dar, 0. P. Hall, S. Carr, E. G. Eastman.
Boston & Lowell RR.-1. L. Higginson, C. F. Adams, Philip Dexter.
Fitchburg RR. Co.-Moses Williams, Gordon Abbott, Alvah Crocker,

E. W. Burdett.
Connecticut River RR.-George Ti. Holbrook, H. E. Folsom, Richard Olney.
Manchester & Lawrence RR.-W. P. Fowler, Arthur M. Heard, Parker W.

Whittemore.
Concord & Montreal RR.-W. M. Parker, E. R. Brown, A. H. Hale.
Lowell & Andover RR.-Fred. F. Ayer, Alfred L. Ripley, Charles F. Young.

The general situation, past, present and future, was re-

viewed and all present agreed that it is. desirable to keep the
present system intact and that a receivership should be, if
possible, avoided. The belief was expressed that to make any
plan of reorganization effective it would be necessary to so-

cure legislation in New Hampshire on lines similar to that
recently enacted in Massachusetts.
In accordance with a vote of the 'conference, the following

committee, consisting of one member from each of the lines

named below was appointed by the leased line representatives

to consider the situation fromithe standpoint of the lessor cos.:
Boston & Lowell RR. Corn., Philip Dexter; Fitchburg RR., Gordon

Abbott' Connecticut River RR., Hon. Richard Olney; Concord & M
on-

treal RR., B. A. Kimball; NorOhorn RR., A. W. Sulloway; Manchester &

Lawrence RR., Hon. Calvin Page; _Lowell & Andover RR , C. F. Youn
g.
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Gov. Spaulding of New Hampshire is expected to call a

special session of the Legislature as soon as some plan is

evolved that is regarded satisfactory. Compare V. 100,

p. 1917, 1813.
Camaguey Co., Ltd.—Possible Consolidation.—
The offer of $50 a share for the stock is, it is stated, b

elieved in Montreal

to be part of a plan to amalgamate a number of elec
.;ric light and traction

companies in the West Indies.—V. 100, p. 1917, 1751.

Canadian Pacific Ry.—Lease.—The company gives

notice, under date of June 0, that it will apply to the Boar
d of

Railway Commrs. for approval of a 99-year lease, d
ated

June 1, of the Glengarry & Stormont Ry., extending 
from

St. Polycarpe Jet., Soulanges County, Que., to Cornw
all,

Stormont County, Ont., about 27 miles. Compare V. 99,

p. 543.—V. 100, p. 1831, 1347.

Carolina Atlantic & Western Ry.—Extension.—Appli-

cation has been made for a charter in South Carolina for the

Charleston Southern Ry., with 3,000 stock, by interests

identified with the Charleston Northern RR., which is now

part of the Carolina Atlantic & Western Ry., of which it is

practically an extension. The proposed line will run from

Charleston, S. C., to Savannah, Ga., 86 miles.—V. 100, p.
1751, 1591.

Charleston Southern Ry.—New Company.—
See Carolina Atlantic & Western Ry. above. •

Charleston & Western Carolina Ry.—Decision.—
The U. S. Supreme Court on June 1 reversed the decision of 

the South

Carolina Supreme Court. which had sustained the lower 
Court in awarding

damages, including penalty, to the Varnville Furniture 
Co. for damages to

a shipment from High Point, N. C., to Varnville, S. 
0. The South Caro-

lina statute, which penalizes railroads $50 for each 
failure to adjust or pay

within 40 days claims for overcharge on fre
ight in inter-State traffic or

damages thereto, was held unconstitutional 
on the ground that the State

has the right to regulate only intra-State a
nd not inter-State commerce.—

V. 100. p. 1347.

Chicago es North Western Ry.—New Directo
r.—

Edward M. Hyzer, Vice-President and G
eneral Counsel, has been elected

a director to succeed Tames C. Fargo, de
ceased.—V. 100, p. 1671, 1078.

Columbus Delaware & Marion Ry.—Receiver's Certif
i-

cates.—The "Ohio State Journal" of Columbus on Juno 5 
said:

Judge Kinkead yesterday took under advisement the
 question of whether

$150,000 receiver's certificates shall be issued to p
ay claims against the

company which fall due Aug. 1, or whether the company 
should be permitted

to default in bond interest due and thus precipitate a
 sale of the railway.—

V. 100, p. 1437, 1078.

Detroit & Mackinac Ry.—Common Dividend Omitted.—

The regular semi-annual dividend of 2 %% (the rate in effect

since July 1903) has been declared on the $950,000 non-cum.

pref. stock, payable July 1 to holders of record June 15. The

usual distribution on the $2,000,000 common stock made in

July has, however, been omitted, 23/2% having been dis-

bursed thereon semi-annually from Jan. 1911 to Jan. 1915,

both inclusive.—V. 99, p. 1832.

Detroit (Mich.) United Ry.—Sale to City.—President

Couzens of the Street Ry. Commission on June 4 stated that

aside from some differences as to phraseology of the paper
s,

the proposed contract between the city and the comp
any

for the purchase of the street car lines has been satisfact
orily

arranged and will be submitted to the stockholders at a meet-

ing to be held on June 16.
No details are yet available regarding the price to be pa

id, &c., but it is

understood that a compromise has been reached.
Mr. Couzens says that there is no chance of the special elect

ion to vote

on the contract being held in July but that it will be Augus
t or possibly

September after the summer vacation before the matter will go to a
 vote,

owing to the fact that it contains an amendment to the city ch
arter which

must be presented to the Council and then lie on the table for
 30 days.

—V. 100. p. 1917. 1751.

Duluth-Superior Traction Co.—Decision.—The Minne-

sota Supreme Court on May 31 affirmed the decision of the

Dane County Circuit Court on July 28 1914, which sustained

the order of the State RR. Commission requiring the Duluth

Street Ry. to sell 6 single-fare tickets for 25 cents, in addition

to the single 5-cent cash fare in force.—Compare V. 99,

p. 406.—V. 100, p. 1433, 1437, 900.

Erie RR.—May Retain Boat Line.—
The I. S. Commerce Commission on June 9 

granted the application to

permit the company to continue its ownership
 of the Lake Keuka Naviga-

tion Co. The latter operates four boats se
rving ports located on Lake

Henke, N. Y., and connects with the Bath &
 Hanunondsport RR., a sub-

sidiary of the Erie RR., and at Penn Yon wit
h the Pennsylvania and New

York Central railroads. The Commission holds tha
t the Erie RR. does not

compete with the boat line, which apparently affo
rds the only means of

transportation in the territory served, a grap
e-producing region.

The Commission yesterday granted permission to the compa
ny and the

Chicago & Erie to continue their ownership and operation i
n tug boats,

barges and other equipment used on the Chicago River as adjuncts t
o their

freight service.—V. 100, p. 1592, 1437.

Grand Trunk Ry. Co. of Canada.—Stock.—The London
Stock Exchange has listed a further issue of £284,445 4%
guaranteed stock and £902,013 perpetual 4% consolidated
debenture stock, making the total amount to be listed £12,-
500,000 and £24,624,455, respect. See V. 100, p. 1832, 1432.

Great Northern Ry.—Proposed City-Owned Minneapolis
Union Station.—The Minnesota RR. and Warehouse Com-
mission has been holding hearings on the application of the
City of Minneapolis, under Chapter 397 of the Laws of 1913,
enabling it to acquire, construct and operate a union munici-
pal railway passenger station and tracks to connect the same
with all railroad systems in the city. The station as pro-
posed, will, it is expected, cost $16,000,000 to $17,000,000.
The Act requires eh railroad companies to run passenger trains to and

from such stations and take and discharge passengers and baggag
e therein.

The city may require compensation from railway cos. for its use
, acquire

all lands and property necessary by purchase, gift, condemn
ation or other-

wise and provide compensation to railway companies for the los
s of exist-

ing passenger stations, facilities, &c.
The Great Northern By. and Minneapolis & St. Louis RR.

, which have

stations at Minneapolis have interposed objections to the law on t
he ground

that it contravenes both the State and Federal constitution
s. E. C. Lind-

ley, counsel for the Great Northern By., however, is quoted
: "The company

is not necessarily opposing the city in its desire to obtain a
 union passenger

station that will bring all trains into one vicinity. But it does
 object to the

proposal that the city take over its valuable termin
al properties and then

without providing any material advantages require
 it to continue to use

the facilities on a rental basis. The Great North
ern station is a union sta-

tion, and should be so regarded in any move to bring ot
her roads into that

vicinity, as the city proposes."—V. 100, p. 229.

Guayaquil & Quito RR. Ecuador.—Default.—E. Gal-

lardo and V. Gonzales, delegates of the Government of

Ecuador to the Pan-American Financial Conference, writing

May 31 to the N. Y. "Times", said in part]:
That the country [Ecuador] owes about $1,300,000 for cou

pons guaran-

teed is not denied, and the reason why they have not been 
paid is well

known. The European war affected the revenue of Ecuador 
to the extent

of about $2,000,000. The guaranty on the railway bonds 
amounts to

$860,000 per annum. The Government has not been deaf to 
the appeal

of the bondholders, but it could not stop the operation of public 
service

to pay the interest on bonds issued by the railway company. It is not the

only Government forced to suspend temporarily such class of 
payments.

The interest and sinking fund on the railway bonds constitute
 a first

charge on the net receipts of the traffic of the line, and the 
obligation of

the0overnment is to fill the difference, if any. So far the proce
eds of the

traffic have never been applied to pay such charges. The Gov
ernment has

paid in full the amount. * * *
The Government of Ecuador has presented a long list of cla

ims against

the railway company, not only for its failure in completing
 the line, for

having constructed it disregarding the contracts and many 
other abuses,

but also for the accounting of money. When this disp
ute is duly investi-

gated, the bondholders will have to acknowledge that 
Ecuador has never

received one-half of the value represented by the guarant
eed bonds, and

that it has more than fulfilled its obligations.—V. 99,
 p. 342.

Hilo RR.—Coupons—Reorganization.—We have been fa-

vored with the following:
There are two issues of bonds outstanding, nam

ely, the issue of 1901.

of $1,000,000, a first lien on certain lines, and the is
sue of 1909, of $3,600,-

000, a first lien on the remaining lines and a secon
d lien on the lines covered

by the first issue. Mortgage trustees, the First American Savings & Trust

Co. of Hawaii and the Bishop Trust Co., Ltd., respect
ively.

All interest coupons on both issues have been paid up to and
 including

Oct. 11914. The coupons due April 1 1915 have not been pa
id on eitherssue

In March 1915 the company laid the financial situation before 
represent-

atives of the holders of a majority of the bonds of both issues, wi
th sugges-

tions for a reorganization, and requested such representatives t
o take the

matter up. The holders of each issue of bonds then appointed a commit
tee

of four members, the two committees constituting a committe
e of eight

members to represent the bondholders. These committees have under

consideration the matter of reorganization, but have not yet announced a

plan. Compare V. 99. D. 1909.

Interborough Rapid Transit Co.—Favorable Decision.—
The Appellate Division of the Supreme Court has affirmed
the decision of the lower Court on Dec. 23 1913, which
dismissed the suit brought by Clarence H. Venner and
the Continental Securities Co. to compel August Belmont
and others to return to the company 15,000 shares of stock
received in connection with the construction and financing

of the present subway. Compare V. 97, p. 1898.—V. 100,

p. 1752, 1348.
International & Great Northern Ry.—Foreclosure.—

The U. S. District Court on June 6 issued an order directing

the foreclosure sale of the road at Houston, Tex., on Aug. 1.

The noteholders' committee will, it is expected, purchase and

reorganize the property.—V. 100, p. 1752, 1592.

International Railways of Central America .—Earns.—
Cal. Gross Net (after Other Interest, Preferred Balance.

Year. Earnings. Taxes). Inc. Disct.,&c. Dividends. Surplus.

1914 —$2,421,060 $1,090,119 $34,275 $561,471 (3'/)$375,
000 $187,923

1913 _ 2,461,797 1,219,365 30,517 526,471 (5%) 500,000 223,411

—V. 100, D. 642.

Kanawha Traction & Electric Co.—Consolidation.—

The stockholders of this company and of the Parkersburg

Marietta & Interurban Railway Co. have ratified the

proposition to merge the two companies under the name of

the former, with capitalization of $3,000,000.
The new company will operate the street railway lines

 in Parkersburg.

W. Va., and Marietta, Ohio, and the interurban line connec
ting the two

cities and operating some distance beyond Marietta to Be
verley.

Keokuk & Des Moines RR.—Lease.—
The U. S. District Court on June 3 postponed the heari

ng of the Chicago

Hock Island & Pacific Ry. for a new lease till June 23.—V. 100, p
. 812.

Lorain & West Virginia RR.—New President.—
B. A. Worthington has been elected President, with office at N

ew York,

to succeed H. W. Seaman.—V. 87, p. 1160.

Manchester (N. H.) Traction, Light & Power Co.—

Three-Y ear 5% Notes.—Tucker, Anthony & Co., Boston,

purchased $1,000,000 3-year 5% gold coupon notes from the

company late Tuesday afternoon, and sold them all before

10 a. m. the next day at 973/ and int., yielding about 5.90%.

An advanced proof of circular, subject to change, shows:

Dated June 1 1915, due June 11918, but callabl
e as a whole at 101 and

int. on any int. date upon 30 days' notice. Int. J. & D. at American Trust

Co., Boston, trustee. Denom. $1,000 and $500 c*. Authorized. $2,000.-

000; present issue, $1,000,000.
Prin. and int. are payable without deduction for taxes

. Company will

pay interest in full whhout deduction for normal Fed
eral income tax, when

coupons are presented with U. S. certificates of owner
ship.

Digest of Letter from Pres. E. C. Foster, June 8 1915.

Business.—Incorporated in 1901 in N. H. and now owns (a)
 Properties

doing the entire electric light and power business i
n Manchester and

vicinity; (b) about 94% of the capital stock of the Nashua L., H.
 & P. Co.,

which does the entire electric light, power and gas busines
s in Nashua, N.H.;

(c) the entire capital stocks of the (unbonded) Manch
ester St. By., owning

41 miles of equiv. single track, doing the entire 
street railway business in

Manchester and of the Manchester & Detry St. By. and the Manches
ter &

Nashua St. Ry. which latter companies operate the
 interurban roads,

aggregating 23 nines, (with combined bonded debt only $325 000
 ) between

Manchester and Derry and Mancnester and Nashua. Also furnishes

electric light, power and gas in town of Hudson and electric
ity to Goffs-

town, Hooksett, Suncook, Grasmere, Londonderry, Litchfield,
 Merrimack,

Bedford, Derry. New Boston and Reeds Ferry.
Embraces 4 hydro-elect. plants, undeveloped water powers est. a

t 4,000

h. p., 2 reserve steam plants in Manchester and Nashua
, capacity 2,600 h.

'
p., and 2,000 h. p. 1.200 miles of distributing and 32 mi

les of transmis-

sion lino, the latter chiefly on private right-of-way, gas pl
ant with average

daily output 01 225,000 cull., holder capacity 500,000 Cu
. ft. 45 miles gas

mains, 2 parks, &c. Franchises satisfactory in terms and unl
imited in times.

[see capitalization of property on p. 62 of "Elec. By
. Sec.," $72,000 of

the $250.000 Manchester Elec. Lt. bonds being in the s
inking fund.— Ed.]

These Notes.—The proceeds of these $1,000,000 notes wi
ll be applied

principally to the retirement of the company's present floatin
g debt, amount-

ing to $450,000 incurred for permanent additions to pla
nt and to the con-

struction of a new steam turbine reserve station with an in
itial capacity of

8,300 h. p.. including a new steel tower transmission 
line on private right-of-

way from one of the company's hydro-electric development
s on the Merri-

mac River, and a sub-station at Manchester.
The company covenants that should it place any further l

ien or encum-

brance on its property, it will secure this issue of notes 
equally with the

other obligationnto be secured thereby."11.111
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Gross Earnings and Net Earnings (after Taxes) of the Company and ItsSubsidiaries for Years ending June 30.

1903. 1906. 1909. 1912. 1913. 1914.Gross $554,584 $661,595 $849,650 $985,589 $1,043,035 $1,091,231Net  212,475 323,593 351,167 419,999 465,686 469,174Earnings of the Nashua Light, Heat & Power Co. are not included in theabove as control of that company was not acquired until July 1914.
Earnings of Co. and Its Sub. Cos. for 12 Mos. end. June 30 1915 (2 Mos . Est).Gross earnings $1,346,040 Bond interest, &c $131,080Net (after taxes   $573,356 I Sinking fund  3,000Balance, surplus (int. on $1,000.000 notes calls for $50,000) $439,276Regular dividends have been paid on the capital stock at the rate of 6%per annum from 1901 to 1906 and at the rate of 8% per annum since 1906,with an extra dividend in 1912. 60% of the gross income is obtained fromelectric light, power and gas business and the balance of 40% from streetand interurban railway business. The $3,642,600 capital stock has a totalpresent market value of over $4,700,000 and is held by about 1,400 stock-holders (average holding, 27 shares), largely in New 

by.

Territory.—Prosperous and thickly settled Industrial communities in NewEngland. Total estimated population of 140,00 .Officers: Elwin C. Foster, Pres., Manchester ; J. Brodie Smith, V.-Pres.& Gen. Mgr., Manchester; Philip L. Saltonstall, Treas., of Tucker, An-thony & Co.,..Boston.—V. 100, p. 175241514,4: . • r ,J• •

—Missouri &A North Arkansas —R.—Receivers 0 er-
tificates.—There are now being offered for sale at par and
interest, by the St. Louis financial houses named below,
$1,237,500 6% receivers' certificates dated May 1 1915 and
due May 1 1918. A circular shows:

Redeemable as a whole at par and int. on any interest date on 30 daysnotice. Both principal and interest (M. & N.) payable at MercantileTrust Co., St. Louis, Mo. Coupon certificates of $250 and $1,000. Totalamount authorized, $2,500,000; present issue, $2,100,000. The remain-ing certificates are reserved against future expenditures. This issue ofcertificates is conditioned by the Court's order not to exceed $2,500,000and any additional certificates that may be authorized by the Court inexcess of that amount will be secured by a lien subordinate to this issue.This issue of certificates is secured by an absolute first lien upon the en-tire property, upon which there has been expended over $11,000,000.The total authorized issue figures less than $7,600 per mile, including equip-ment. The Court's order provides that any certificates issued in additionto the $2,500,000 authorized shall be secured by a lien subordinate to thesecertificates. The road comprises about 360 miles of main line (including29 miles operated under trackage contracts with the Kansas City SouthernRR. Co. and tho St. Louis & San Francisco RR. Co.), and extends fromJoplin, Mo., southeastwardly to Helena, on the Mississippi River, togetherwith extensive sidings and spurs, rolling stock, a valuable terminal site atHelena and an equal joint ownership with the Atch. Topeka & Santa Fe,the M. K. & T. and the Kansas City Southern Ry. companies in valuableterminals at Joplin. The road serves a fertile and rapidly developing coun-try. Road is practically free from floating debt and in first-class condition.Offered by Francis, Bro. & Co., G. H. Walker & Co., A. G. Edwards &Sons, Whitaker & Co. and Mercantile Trust Co.. all of St. Louls.—Com-pare V. 100. p. 1592.

Missouri Pacific Ry.—Deposits—Time Extended.—Sec-retary H. L. Utter announces that on June 11 $22,850,000of the Three-Year 6% Gold Notes had been deposited. Of
the remaining $1,995,000, about $1,000,000 it is esti-
mated are held abroad and are temporarily inacces-
sible. In view of the fact that since the date fixed for re-ceiving deposits expired many holders of notes have expresseda desire to join in the extension of one year, the depositarieshave been authorized to accept such notes as may be offeredfor deposit on or before June 16, and to pay the June 1 in-terest and extension commission of M of 1% thereon.
See advertisement on another page. Compare V. 100, p.1918, 1349, 1258.

Morris & Essex RR.—New Circular.—The stekholders'protective committee, James F. McNamara, Secretary,49 Wall St., has issued a new circular dated June 11, urging
the shareholders to send them their proxies for use at theannual meeting on June 30. The circular says in part:
I The committee propose to vote the proxies for theeTe-ction orirr.iewboard, including probably the members of the committee and two of theircounsel, and other men well known in financial circles who are largely inter-ested as stockholders in the Morris & Essex and whose consent to servehas already been secured, so that, if elected, the new members of the boardwill represent directly over 10,000 sharesof stock, as compared with thefew hundred shares represented by the present directors.The assertion in the Lackawanna's recent circular that the Morris &Essex does not earn 7% net on its stock has no pertinence to the issue anddoes not concern any stockholder. The rental under the lease is based ongross earnings, not net. If you were credited with your proper share ofgross earnings and were not charged with interest on bonds improperlyissued and if proper allowance were made for the use of the Hoboken docks,the Morris & Essex would earn enough to pay your extra dividend and leavea handsome surplus. Compare V. 100,p. 1832, 1752.1672, 1510.
National Properties Co.—Acquisition.--
See Wihnington & Philadelphia Traction Co. below.—V. 99Tp.'1749.
National Railways of Mexico.—Default—No CouponsMet Since October 1914—Plan for July 1 to Sept. 30 1914Coupons Not. Operative.—Since and including Oct. 1 1914 no

iprovision has been made for the redemption n cash, notes orotherwise of any maturing coupons etc. from the bonds orequipment trusts of the system. Moreover, the plan issuedto cover July 1 to Sept. 30 1914 maturities has not been de-clared operative (V. 99, p. 407). . A '
Chairman Carlos Basave y del Castillo Negrete, MexicoCity, June 5, wrote:
On June 1 1915 the following obligations of the Ferrocarriles Nacionalesde Mexico (National Railways of Mexico) became due (U. S. currency):

Two-year 6% Secured Gold Notes dated -June 2-1913, to the "f"'principal amount of £5,500,000. or $26,730,000Coupon No. 4, maturing June 1 1915, on above notes  801,9006% 3-months Secured Gold Notes, dated Dec. 1 1913, extendedto June 1 1914, and further extended to June 1 1915, to theprincipal amount of  746,000One year's interest to June 1 1915 on above notes  44,760Owing to the continuance of the disturbed conditions in Mexico, it hasbeen impossible for the company to make any arrangements for the paymentof these obligations at this time. The operation of the properties of thecompany is still out of its hands. The company, therefore, has no alterna-tive but to ask the holders of the above obligations to await the returnto it of the properties normally belonging to its ysstein, and the restorationof peace to the Mexican nation, so that the Government and the companymay be placed in a position to deal with this subject.—V. 100, P. 1918, 1078.
National Securities Corporation.—Authorized.—%:,v-I'The Idaho Public Service Commission has authorized the amalgamationof the Idaho-Oregon Light & Power Co.. the Idaho Railway Light & PowerCo., the Idaho Power & Light Co., the Great Shoshone & Twin Falls WaterPower Co., the Southern Idaho Water Power Co. and other electric generat-ing and distributing companies in Southern Idaho, under the title of theNational Securities Corp., which was organized in Virginia early in 1915with $21,000,000 authorized stock per plan, V. 100, p. 1673.The commission states that the merger is legal and will prove beneficialto holders of the securities of the old companies as well as consumers.—V. 100, D. 1673, 1516.

New Orleans Great Northern RR.—New President.—
Walter P. Cooke, previously First Vice-President and General Counselhas been elected President and General Counsel, with office at Buffalo,N. Y.—V. 100, p. 1438.

New York Central RR.—Favorable Decision.—The New
York Court of Appeals on June 8 affirmed the decision of the
Appellate Div. of the Supreme Court on Jan. 15 1914, which
in turn reversed the order of the P. S. Commission made
in Feb. 1913, reducing the commutation faros between New
York and points in Westchester County to the rates estab-
lished by the company in 1907, and in effect prior to July 1
1910. Compare V. 98, p. 236; V. 96, p. 487, 653. JudgeHiscock, who wrote the opinion, says in part:
The Commission was not justified by the facts in costing upon the re-spondent (company) the burden which it did. The naked fact that a rail-road has established and continued a rate for a limited time does not jus-tify the conclusion that it was profitable. It may have been established atan unprofitable figure as the result of miscalculation, compelling competi-tion or of a policy which was willing to endure temporary losses in the hopethat there might ultimately be developed a profitable traffic. In the ab-sence of proof showing the circumstances under and the results with whichthese lower rates were established and maintained, no Court has the rightto presume and hold that they were profitable.
In the second place, even if we should assume that these rates whenestablished, in 1907, were compensatory, in my opinion the presumptiondid not follow that this condition and result would indefinitely continue.* * *
While the counsel for the appellant seems to argue that in this proceedingthe burden did not rest upon the complainants of establishing that the ratescomplained of were unreasonable, I think that the proposition that the com-plainants did not have such a burden is scarcely debatable. They were at-tacking certain rates as unreasonable and asking that those rates should bereduced, and the burden rested upon them as a moans of securing this re-lief of supplying the evidence to show that the rates were unreasonableand that they were entitled to the relief which was being sought and whichin fact had been granted.
The question what general policy should be adopted by the respondent(company) in developing suburban trade was one to be decided by it, andnot by the State. The methods and rates which it would apply to the de-velopment of any policy were subjects for regulation, but the questionwhether the welfare of the road would be best subserved by one policy or

another was a subject to be decided by the officers and stockholders ofthe corporation. It seems to me that the Commission was more or less
influenced by this irrelevant consideration.—V. 100, p. 1833, 1752.
New York New Haven & Hartford RR.—Favorable

Legislation Preliminary to Financial Plan.—Chairman Howard
Elliott on June 6 issued the following:—(Compare V. 100,
p. 1258, 1340, 1349.)
As the result of protracted study of the complicated relations of the sys-

tem and numerous conferences between the P. S. Commissioners of the
several States and the officers of the company, 7 bills have been passed:
(1) In Rhode Island.—A general law curing certain minor defects in the

corporate stock status of the company and making legal under suitable
restrictions the issue of preferred stock and of mortgage bonds. This law
was approved by Governor Beekman on March 26.
(2) In ConnectIcut.—A law permitting the company to make use of cer-

tain of its treasury securities as collateral for short-term loans which mus
be made from time to time until some permanent plan of fianncing is adopted
by the stockholders. This law was approved by Gov. Holcomb Mar. 10.
A general law reducing the powers of the New Haven Company and pro-

viding for increased supervision by the Public Utilities Commission of
Connecticut; providfng that at least two-thirds of the directors shall live in
Connecticut, Massachusetts and Rhode Island, and permitting, under
suitable restrictions, the issue of preferred stock and of morggage bonds.
This bill was approved on May 19.
(3) In Massachusetts.—A law prohibiting the issue of fractional shares of

stock making the practice in Massachusetts similar to that of Connecticut
and Rhode Island. This bill was approved by Governor Walsh on May 31.
A law permitting the issue of pref. stock, approved on May 31.
A law removing the obstacles and defining the limits to the issue of mort-

gage bonds and evidence of indebtedness and permitting this kind of financ-ing in accordance with modern business requirements. Approved June 4.
A law validating the New Haven securities as of May 15 1015 and pro-

viding for an investigation by the P. S. Commission of the capital expendi-
tures, investments and contingent liabilities of the New Haven Companyand their validity under the laws of Massachusetts and under the laws ofany other State in which the company is organized; their report to be madenot later than Feb. 1 1916 at an expense not exceeding $10,000, to be paidby the New Haven Company. Also, for an investigation by the P. S. Com-mission, the Port Directors and the Attorney-General of the rates to andfrom the Commonwealth Pier in Boston, under the contract of July 1 1912,between the State and the New Haven and Boston & Maine companies.This last bill was approved June 4, after which the Legislature adjourned.The passage of these various bills gives the company the legal right tosubmit to its stockholders some plan for financing its present floating debtand for obtaining money for future needs if business conditions justify.There is still much work to be done in preparing any plan and in obtainingthe necesasry approval of the P. S. Commissions of the States.
The Public Service Commissioners, the members of the Legislatures, theExecutives and the company' have all yielded something, with the result thatthe bills, while not giving all that the various parties wanted, are a long stepforward in putting the New Haven in a position to re-establish its creditand to perform its duty as a common carrier. The validation bill calls foran investigation, and the company is anxious to have that work proceedrapidly. It hopes that the P. S. Commission can complete their reportin the late autumn and it will co-operate in every way.
The passing of these laws marks the starting out of a course of construc-tive work in helping to build up the New Haven road and the New Englandtransportation business, the success of which is so essential if New Englandis to go forward, as she will, in agriculture, manufacturing and commerce.—(Compare V. 100. p. 1258, 1340, 1349.—V. 100, P. 1918, 1832.
New York Westchester & Boston Ry.—Consolidation.—

The company has been incorporated in New York, with
$6,000,000 authorized stock, as a consolidation of the com-
pany of the same name and the Westchester Northern RR.
Compare V. 100, p. 1919, 1538.
Northern Ohio Traction & Light Co.—New Bonds Of-

fered.—Ilayden, Miller & Co. of Cleveland are offering at
par and int., subject to approval of Ohio P. U. Commission,
$500,000 6% Secured Gold Bonds of 1915. A circular shows:Dated July 1 1915 and due $100,000 annually on July 1 1916 to 1920.but redeemable in whole or part on 30 days notice at 101 and int .fif redeemedon or before July 11917, and at 100% and interest if redeemed thereafter. •Denom. $1.000, $500 and $100. Principal and interest (Q.-J.) payable atCitizens' Savings & Tr. Co., trustee, Cleve._, and at First Nat. Bk. N. Y.Secured by assignment of the following bonds (subject to the prior lienthereon of $1.400,000 Collateral Trust bonds of 1913). viz.: $1,100,000Northern Ohio Traction & Light Co. 45 of 1933: $1,000,000 Canton AkronConsolidated Ry. 5.9 of 1933; $200,000 Akron Wadsworth & Western Ry.5s of 1933. As these collaterals are released from the lion of the collateraltrust of 1913, they will automatically pass under the lien of the indenturesecuring the present issue of bonds. No bonds are to be released from thecontrol of the lien of the present issue except as the market value of all thecollaterals under the issues of 1013 and 1915 equals 110% of the total out-standing bonds of both issues. As determining market values for any re-lease of collaterals, Northern Ohio Traction & Light 4s are held to be worth75; Canton-Akron Consol Ry. 5s 85 and Akron Wadsworth & West. 58 85.In 1914 operated 236.77 single-track miles of electric railway, serving apopulation of nearly 300,000 exclusive of the City of Cleveland. and hadgross earnings of $3,036,085 and net earnings of $1,368,656, leaving,tafterpayment of lyand interest ($606,898), the sum of $791.758 applicable to amaximum annual interest charge of $30,000 on this issue of bonds and amaximum annual interest and maturity charge of $130,000. In 1914$632,364 was paid out of earnings by way of dividends upon preferred andcommon stock. Total market value of securities junior to this issue
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June 1 1915, $7,958,448. In the 10 years 1905 to 1914 gross earnings
increased from $1,552,970 to $3,636.085; net earnings from $654,140 to
$1,398,656. Compare V. 100, p. 727, 309.

Paducah & Illinois RR.-Work Resumed.-Work on the
bridge over the Ohio River at Metropolis, Ill., was resumed
on May 29, gangs being put on the concrete pilings aban-
doned last summer on account of financial conditions. Pres.
Holden of the Chic. Burl. & Quincy estimates the time re-
quired to build the bridge at 3 years and the cost at $4,000,-
000. Compare V. 100, p. 1751.-V. 99, p. 1367.
Parkersburg Marietta & Interurban Ry.-Merger.-
See Kanawha Traction & Electric Co. above.-V. 90, p. 447.

Pennsylvania RR.-Electrification.-Tho section of the
four-track main line between Philadelphia and Paoli, Pa.,
20 miles, has been electrified and will be placed in operation
by July 1. The cost, it is stated, has been about $4,000,000.
The electrification of the Germantown & Chestnut Hill
division, 12 miles, will be begun at once under an ordinance
signed by Mayor Blankenburg on May 28.
The cost of the new work will be, it is stated, about $1,250,000. On a

part of the distance at least there will be only two tracks. The work of
eliminating grade crossings along the division will be done simultaneously
with the electrification work. The expense of he grade crossing removals
will be borne equally by the city and the company.-V. 100, p. 1833, 1752.

People's Ry., Wilmington, Del.-Sale.-
See Wilmington & Philadelphia Traction Co. below.-V. 73. P• 785.

Public Service Corporation of N. J.-Bonds.-
See Public Service Newark Terminal Ry. below.-V. 100, p. 1593, 1511.

Public Service Newark Terminal Ry.-Guaranteed
Bonds Offered.-Drexel & Co., Phila.; Fidelity Trust Co.,
Newark, N. J., and Clark, Dodge & Co., New York, are
placing at 953/ and int. $5,000,000 (closed) 1st M. sinking
fund 40-year 5% gold bonds dated June 1 1915 and due
June 1 1955, unconditionally guaranteed, jointly and sev-
erally, as to principal and interest and sinking fund, by en-
dorsement, by the Public Service Ry. Co. and Public Ser-
vice Corporation of New Jersey.
Redeemable as a whole at 105 and int. on or after Juno 1 1920 on 6 weeks'

notice, as provided in deed of trust; also callable for sinking fund on June 1
of each year, beginning in 1920, at 10234. Said sinking fund, of $30,000
yearly, with accretions, is expected to retire nearly $3,000,000 of the bonds
by maturity. Denom. $1,000 c*. Interest J. & D. Trustee, Fidelity
Trust Co. of Newark, N. J. Principal and interest payable without de-
duction for any taxes or stamp duties (other than succession or inheritance
taxes) which the company may be required to pay thereon, or to retain
tiferefrom, under any present or future law of the United States, except
insofar as such paymentwithout deduction may be unlawful by the Federal
Income Tax Law of Oct. 3 1913. Pa. State tax refunded.
Data Furnished by Pres. Thos. N. McCarter, Newark, May 20'15.

Capitalization of Pub. Serv. Newark Ter. Ry. Co.- Issued. Authorized.
Capital stock (issued for cash at par) $1,250,000 $9,000,000
First mortgage sinking fund 40-year 5% gold bonds_ - 5,000,000 5,000,000
The bonds will be a first closed mortgage on all property now owned or

hereafter acquired for use in connection with the terminal buildings and the
subway and elevated approaches, situated at Newark, N. J.

Property.-The Public Service By. Co. of New Jersey operates 860 miles
of road, covering 136 municipalities and serving a population of approxi-
mately 2,000,000 people. In Newark, the largest city in New Jersey, this
development has been confronted with a serious car congestion. At Broad
and Market streets, the urban and interurban cars create one of the most
congested traffic centres in America, the maximum number of cars sched-
uled having been 532 per hour. The Public Service Terminal will solve this
traffic congestion problem, will furnish offices, waiting rooms and terminal
facilities for the Public Service By. Co. and offices, show rooms, &c., for
the Public Service Gas Co. and the Public Service Electric Co.
The company is constructing a modern fireproof nine-story office and

terminal building, situated in the heart of the business section of Newark,
N. J., with a total frontage on Park Place of 184 feet and sub-service termi-
nal extending 512 feet east under Pine St. The two-track subway approach
from the west is 1,000 feet long and takes care of the cars from the west,
which load and unload passengers in the five-track sub-surface terminal
Above the sub-surface terminal are the elevators, show rooms, waiting rooms
and concourse. Above the concourse, the cars from the east, which serve
passengers from the north, east and south of Newark, enter the terminal
over an elevated structure from Mulberry St., loading and unloading pas-
sengers in a five-track terminal space. From each of the subway and ele-
vated terminals to the concourse there are six stairway's for loading and five
stairways for unloading passengers. The remaining six stories will be used
as offices for the Public Service By. Co., Public Service Gas Co. and Public
Service Electric Co.

Complete floor space, 451,000 sq. feet (or 10 acres), as follows: Subway
floor, 104.000 sq. ft.; concourse and show rooms, 70,000; six additional
stories, 180,000; elevated floor, 70,000; kitchen and pent house, 12,000:
garage, 15,000. The office building contains 394 working and utility rooms.

It is estimated that the terminal will have a capacity of 400 cars per hour,
and will be able to handle 25.000 incoming and 25,000 outgoing passengers
per hour, and will make it possible for the Public Service By. Co. to handle,
in the business section of Newark, twice as many cars as are now being
handled and will relieve the traffic congestion for many years to come.

Lease.-Entire property is leased for 50 years from June 1 1915 to the
Public Service By. Co., Public Service Gas Co. and Public Service Electric
Co. for a rental not less than a sum sufficient to pay the taxes, water rates,
interest on the said 1st M. bonds and sinking fund payments. Said rentals
are payable out of net earnings prior to any dividends on their stocks.
Regular dividends have been paid during the last three years on these
stocks, averaging $2,490,576 per year. The bonds are also guaranteed as
above stated. The several companies named are subsidiaries of the Pub-
lic Service Corporation of N. J., which has outstanding $25,000,000 stock
(all paid for in cash at par) and has paid dividends thereon at the rate of
6% per annum for the past four years.-V. 100, P. 1259.

Rapid Transit in New York City.-Opening of Lines.-
It was arranged on Thursday to run experimental trains through the

Steinway tunnel on June 15. If everything proves to be in good working
order, regular service will be established on June 22. The Fourth Avenue
(Brooklyn) subway is expected to be ready for operation about July 1, al-
though an experimental train will be run on Juno 19, when a citizens' cele-
bration will be held. The installation of the signal system caused unex-
pected delay.-V. 100, p. 1833, 1593.

Southern Pacific Co.-Decision in Oil Land Case.-
Referring to the statement issued by the Department of
Justice on June 8 to the effect that the U. S. District Court
at Los Angeles had rendered a decision in the 6 suits brought
to recover oil lands, upholding the Government's bills in
every particular and constituting a sweeping victory for the
Government, J. T. Blair, general counsel for the Co. says:
While I have not received a summary of the Court ruling, I am familiar

enough with the pleadings and with the status of the oil lands cases to say
that there was no decision on the merits of the case. The ruling was
simply a denial on the part of the Federal District Court at Los Angeles
of the Southern Pacific's demurrer, and the ruling implies that the case
will now come to trial in that Court. There the burden of proving fraud
in the acquisition by the Southern Pacific of the western oil lands will still
remain with the Government. The railway company, I can say, will
maintain in its defense that it did not know, at the time of obtaining the
land grants, that the lands contained oil.
The decision of the U. S. Supreme Court on June 22 1914, it is pointed

out, left only ground for bringing suit, viz., fraud and the suits since filed

Involve, it is said, only a few hundred acres of land and do not affect the
company's other large land holdings. Chairman Kruttschnitt stated in
the annual report 

(V. 
99, p. 1461) that the Government would be unable

to prove that any fraud had been committed. Compare also V. 98, p. 1995;
V. 100. p. 399, 734.

Authorized.-The I. S. Commerce Commission on June 10
granted permission to the Southern Pacific RR. and Central
Pacific RR. to continue their ownership and operation of
boat lines on the Sacramento River and connecting waters.
-V. 100, p. 1919, 1833.
Southern Pacific RR.-Additional Bonds.-
The company on May 29 applied to the Cal. RR. Commission for author-

ity to issue 1st Ref. M. bonds to reimburse the treasury for $800,557, ap-
plied to additions and betterments for the 6 mos. ending Dec. 311914; also
$21,000 on account of underlying bonds redeemed.-V. 99, p. 1599.

Syracuse & South Bay Electric RR.-Plan.-The prop-
erties of this company and the Syracuse Watertown & St.
Lawrence River RR. Co. will be sold under foreclosure in
about 60 days, and the plan and agreement of reorganiza-
tion dated Dec. 15 1914, already declared operative will
then be consummated.

Digest of Plan of Reorganization Dated Dec. 15 1914,
Present Capitalization and Indebtedness.

South Bay 5% bonds, (a) sold, $474,000; (b) pledged, $76,000_ _ $550,000
Watertown 5% bonds sold  200,000
South Bay other indebtedness Sept. 30 1914 (including accrued
bond interest), $371,068; less notes secured by above $76,000
South Bay bonds, $58,250; balance  312,818

Watertown other indebtedness Sept. 30 1914 (including accrued
bond interest), less amount due South Bay Co  38,105

South Bay stock (pref. $300,000, common $700,000) 1,000,000
Watertown common stock  40,000
Proposed Capitalization and Outstanding Debt on Consummation of Plan.

First mortgage 5% 30-year bonds, to bear interest from July 1
1915. Redeemable at a premium (authorized issue not to ex-
ceed $600,000, covering all present and after-acquired property).
Present issue for exchange of existing bonds, $355,000; for work-
ing capital, improvements, taxes, liens, claims. &c., $20,000_$375,000
Remander to be reserved for issue at not less than 90% of their
face value to pay for additions and betterments costing not
less than $100 for every $80 of bonds issued against such
additions and betterments $225,000

Unsecured debt, not to exceed  5,000
First pref. stock 6% (non-cum., pref. p. & d., par $100. Auth-

orized issue not to exceed $300,000): $25,000 reserved for addi-
tions. Present issue to be applicable on account of existing bds_ 275,000

Second pref. stock 6% (non-cum., pref. p. & d., par $100. Au-
thorized issue not to exceed $600,000). Outstanding not to

420,000exceed  • ..

Common stock (authorized not to exceed $200,000, par $100), out-
standing not to exceed  150,000

Treatment of Existing Bonds, Other Indebtedness and Stocks.
Each $1,000  Will Be Exchanged for 
of Existing- 5% Bonds. is: Pref. Stock. 2d Pref. Stock. Common Stock

South Bay bonds_ _ _50%4275,000 40%4220,000  
Watertown bonds__ _40%- 80,000 2734 % 55,000  

  100%4420,000  
  50%-$150,000

All other debts 
South Bay pf. stk 

Holders of South Bay common stock and holders of Watertown common
stock receive nothing under the plan.
The plan an only be carried out by acquiring the properties, at foreclos-

ure or other sale, free and clear of all existing bonded indebtedness and free
from all other indebtedness except not to exceed $5,000.
So far as deemed by the committee practicable, all expenses maybe

charged to and paid by the company issuing the now securities, but except
as so paid the committee may charge the depositing bondholders for such
expenses, not exceeding $5 for each $1,000 face amount of their bonds de-
posited. All bonds deposited must have attached thereto the coupons ma-
turing Nov. 1 1914 and thereafter, in the case of the South Bay company,
and Aug. 1 1914 and thereafter in the case of the Watertown company.
Committee: F. W. Roebling Jr., W. L. Smith and William Nottingham.

Depositary, Central City Trust Co., Syracuse, N. Y. Counsel. Ernest I.
Edgcomb, William Osgood Morgan.-V. 100, p. 1834.

Syracuse Watertown & St. Lawrence River RR.-
see Syracuse & South Bay Electric RR. above.-V. 100, p. 1834.

Trenton (N. J.) Lakewood & Seacoast Ry.-Author-
ized.-The N. J. P. U. Commissioners on May 29 approved
an issue of $190,000 bonds if 5,000 stock is subscribed and
paid for at par to acquire the remainder of a right-of-way
and construct a road between Lakewood and Pt. Pleasant.
The company is successor to the Trenton Lakewood & Atlan-
tic Ry. sold under foreclosure Feb. 18 1099. V. 88, p. 1003.
The company asked permission to issue $200,000 stock and $320,000

bonds, these amounts including $73,000 each of stock and $73,000 bonds
issued without the board's approval, but because of lack of proofs as to
expenditures the board deferred passing upon these issues and also re-
duced the amount to be issued to conform to its views as to the expendi-
tures necessary at present.

Twenty-Third Street Ry.-Bonds.-Clark, Dodge & Co.
are offering at 95 and int., to yield about 5.30%, part of the
closed $1,500,000 Improvement and Refunding Mortgage
5% gold bonds due Jan. 1 1962, but redeemable, all or part,
at 107% and int. on any interest date after four weeks' no-
tice. Denom. $1,000 c*. Interest J. & J. at office, 165
Broadway, N. Y. A circular shows:

Sinking fund of 111,102 85, payable semi-annually, with accretions;
when 8400,000 bonds shall have been acquired they shall be canceled.
Tax-exempt in N. Y. and a legal investment for insurance cos. in N. Y.
A closed mortgage on the entire property ,including (a) the double-track

road on 23d St. from the Hudson to the East River, comprising about four
miles of track with underground electric conduit, subject only to the prior
lien, if any, of $250,000 1st M. bonds which matured in 1909 and are now
held by New York Rys. Co. (b) Pledge of the lease of the Bleecker Street
& Fulton Ferry RR. Co., which owns 2.22 miles of underground electric
conduit track on Marginal St. and 14th St. (a part of which is owned
jointly), and 2.55 miles of horse track.
The property of the 23d St. By. Co. was leased in 1893 to the Houston

West Street & Pavonia Ferry RR. Co. and its successors, for the balance
of the term of its charter and extensions thereof; rental to cover expenses,
maintenance, interest charges and 18% dividends on its $600,000 capital
stock, and the lessee to provide for the bonds at their maturity. In 1912.
after a year's trial operation, this lease was assumed by the New York
Railways Co., with the consent of the P. S. Commission. owl
These bonds were issued in consideration of the cancelling of $2,204,930

notes after the Court had found that $1.500,000 in cash had been actually
expended in electrifying the property. In addition to these bonds, there
are $150,000 debentures, which matured in 1906 and $250.000 1st M. bonds
which matured in 1909. Both of these issues were paid at maturity by
the receivers of the Metropolitan Street By. System, and the bonds are now
held in the treasury of the New York Rys. Co. The debentures, in any
event, are junior to the bonds now offered, and a suit has been brought to
determine whether or not the New York Rys. Co. is entitled to_$250,000
new 1st M. bonds in exchange for those it paid in 1909. '44 MI
In Nov. 1914 the New York Rys. Co. obtained the consent of the

. 
P. S.

Commission to purchase the $600,000 capital stock, giving $350 of its own
First Real Estate & Refunding 4s, due July 1 1942 for each $100 of stock.
Some $500,000 of the stock has been thus acquired. The Commission
valued the said 4% bonds at 80, which would indicate a-valueof 280% for
the capital stock, and an equity of $1,680,000 for the bonds nowtoffered.
Cash fares collected on the 23d St. line (including the track toy34th St.

Ferry, but nor including Bleecker Street & Fulton Ferry RR.)khave•been
as follows for years ending June 30: 1910-11. $771,143; 1911-12. $729.207:
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1912-13, $777,879; 1913-14, $748,582. In addition to passengers paying
cash fares, the line carried 9,734,768 transfer passengers during the year
1913-14, making a total of 24,706,408 passengers, an average of 67,689 per
day. The cash fare receipts wore about $132,000 per mile of single track,
as compared with about $87,000 per mile for the entire New York Rys.
System. The lines are valuable to the New York Rys. Co., not only as
revenue producers, but also because they are used to route north and south
bound cars east and west through 23d St.-V. 99, p. 1675.

United Light & Rys. Co., Chicago.-Exchange of Stock.
The company is advising its 2d pref. stockholders that they are entitled

to exchange their 2d pref. 3% cum. stock for either 1st pref. 6% cum. stock
or common stock, par for par. This privilege takes effect June 15, and un-
der the terms of the company's charter exchanges can be made for a period
of sixty days thereafter.-V. 100, p. 1264, 1251.

Wabash RR. Co.-90% of Bonds Assent-Time Extended.
-The joint reorganization committee, Winslow S. Pierce,
Chairman, on June 4 announced that more than 90% in
amount of First Refunding & Extensions M. bonds had been
deposited as assenting to the plan (in addition to bonds de-
posited in foreign countries of which the committee has not
yet received definite advice), and that the time in which fur-
ther deposits, both of bonds and stock, may be made without
penalty has been extended to and including July 3 1915.
Depositary for the bonds, Equitable Trust Co. of N. Y.;
for pref. and common stocks, Columbia Trust Co.
A member of the committee is quoted: "From every source we have re-

ceived favorable comment on the reorganization plan. It is not true that
the stock has not responded liberally to the plan. We hope to make an-
nouncement regarding the stock later. See plan, V. 100, p. 1594, 1599,
1673, 1834, 1919.
The New York Stock Exchange has authorized to be listed $7,908,000

Equitable Trust Co. of N. Y. Joint Reorganization Committee certificates
of deposit for First Ref. & Extensions 50-year 4% bonds Issued under the
plan of April 28 1915, with authority to add additional amounts on notice
of exchange for outstanding listed bonds or certificates of deposit issued by
the Equitable Trust Co. and Central Trust Co. under bondholders' agree-
ments dated Dec. 18 and 20 1911, up to a total of $40,602,000.-V. 100, p.
1919, 1834.

Washington RR. & Navigation Co.-Authorized.-
The I.-S. Commerce Commission has authorized the company to con-

tinue its ownership and operation in the San Francisco & Portland SS. Co.,
which operates steamers between Portland, Ore., San Francisco and San
Pedro, Cal.

Western Pacific Ry.-Circular to Bondholders.-Tho
First Mortgage bondholders' protective committee, Alvin
W. Krech, Chairman, in a circular dated at New York,
June 1, says in substance:

First mortgage bonds to a very large amount have been deposited with
the committee (V. 100, p. 1674), and the deposit of additional specific bonds
is pending. We have accordingly extended the period for making deposits
until and including June 26 1915. It is now believed that it will be possible
to formulate a plan of reorganization under which prompt foreclosure of the
1st mortgage can take place, the property being purchased at foreclosure sale
for the depositing bondholders (unless the amount tendered by other bidders
be sufficient to satisfy the mortgage debt) and the matter of enforcing the
bondholders' rights against the Denver & Rio Grande RR. Co. or the
realizing thereon through the medium of negotiation to be dealt with
simultaneously or subsequently, as may seem wisest in order to obtain the
best possible results. To pursue this course successfully practically all of
the bonds should be deposited under the agreement of May 1 1915 with the
Equitable Trust Co. of N. Y., depositary, or its agents: First Federal Trust
Co., San Fran.; Illinois Trust & Savings Bank, Chicago; Old Colony Trust
Co.. Boston; Equitable Truss Co., London branch.
At the request of the committee, themortgage trustee has brought suit in

the U. S. Dist. Court for the Southern Dist. of N. Y. for the benefit of all
of the 1st M. bondholders against the Denver & Rio Grande RR. Co. to
enforce the agreement of the latter company, pledged under your first mort-
gage, to pay the interest and sinking fund installments thereon, so far as the
same shall not be paid by the Western Pacific Co. itself, and asking an in-
junction against individual suits upon stamped guaranties that might inter-
fere with the trustee's enforcement of the remedy for the benefit of the
bondholders as a whole.
Some misapprehension appears to exist with respiect to the power of the

committee to incur liabilities outside of the limit of 3,5 of 1% ($5 per $1,000
bond) for the expenses and compensation of the committee. Counsel has
advised us that the committee has no power to incur liabilities for any other
purposes, except (a) in furtherance of some plan of reorganization duly
adopted, in which case only bonds as to which depositors do not exercise
their right of withdrawal will be subject to any such additional charge,
or (b) in order to carry out some arrangement with the State of California
as permitted by the agreement (the possibility whereof has become remote),
in which case the satisfaction of the obligations, other than for the expenses
and compensation of the committee, would necessarily be adequately pro-
vided for as a part of the arrangement.-V. 100, p. 1919, 1674.

Wilmington & Philadelphia Traction Co.-Acquisition.
-The company on June 1 took over control of the People's
Ry., which operates 263' miles of track.
When consent has been received for the necessary track connections, trans-

fers will be given between the two systems under proper regulations. While
the terms of the deal are not disclosed, it is reported that the seller will
receive for their holdings in stock an amount of Wilmington & Philadelphia
Co. stock. The outstanding stock of the People's Co. is reported as
$1,500,000; bonds (details not known) $1,524,000.-V. 96, p. 1775.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Aetna Explosives Co., N. Y.-Acquisitions, &c.-In ad-

dition to the properties built and building as described in the
circular cited fully last week, the company has acquired the
capital stock or the property of (a) Jefferson Powder Co. of
Birmingham, Ala., the purchase price being about $300,000;
(b) Pluto Powder Co. of Michigan.
The $1,000,000 Series "C" notes issuable for corporate purposes, referred

to last week, cannot be issued without the consent of the noteholders'
committee. See V. 100, p. 1920, 1594.

Amalgamated Copper Co., N. Y.-Dissolution.-The
shareholders on June 7, by the unanimous vote of the
1,169,747 shares represented (out of 1,538,879 shares, or
$153,887,900, outstanding), ratified the plan for winding up
this holding company. See V. 100, p. 1594, 1745.
Under the plan the Anaconda Copper Mining stock owned by the Amal-

gamated (being $83,198,425 out of a total of $116,562,500 outstanding,
will, to the extent of $76,943,050, be distributed on the basis of $50 thereof,
with about $3 in cash, for one $100 share of Amalgamated stock. The
remaining Anaconda stock held, $6,254,475, was offered to Amalgamated
stockholders at $25 a share, on the basis of one $25 share of Anaconda for
each six of the $100 shares of Amalgamated ($25 being the original par value
of Anaconda stock, which has recently been increased to $50 through
uniting two $25 shares.) See V. 100, p. 1594, 1754.
John D. Ryan, who was President of the Amalgamated, now becomes

President of Anaconda, succeeding B. B. Thayer, who has been elected a
Vice-President, with C. F. Kelly. At the annual meeting of Amalgamated
stockholders George H. Church was made a director in place of A. 0.
Burrage.
The "Now York Times" says that the legal steps toward winding up the

company have been attended to, and nothing remains but to advertise the
dissolution for a month before distribution of assets to the shareholders
takes place, which, it is expected, will be in August. Compare V. 100, p.
1594. 1745.

American Brake Shoe & Foundry Co. (of Del.).-
Re-incorporation.-
The company on June 2 filed articles of incorporation in Delaware, hav-

ing given up its New Jersey charter, per plan V. 100 p. 558. The stock
will remain as at present, viz., $5,000,000 common cof which $4,600.000
outstanding) and S5,000,000 preferred entitled to al dividends declared
after 7% on common. The 'tights of the stock, capitalization and officers
will also remain the same, the only change being in the State of incorpora-
tion.• The shares of the New Jersey company have been stricken from the
list of the New York Stock Exchange.
The directors in Jan. last submitted to the stockholders the question of

whether the company should re-incorporate and almost all of the stock-
holders have voted in favor of it and deposited their stock with the Bankers'
Trust Co. In exchange for trust co. certificates. When the remaining 2%
have indicated their assent, the Delaware company will take over the assets
of the New Jersey company and issue its stock in payment therefor. Its
stock will then be exchangeable for trust company certificates, dollar for
dollar, and listed in place of the Trust Co. certfs.-V. 100, p. 558, 306.

American Coal Products Co.-Listed.
The N. Y. Stock Exchange has authorized to be listed $33,500 additional

common stock on notice of issuance and payment in full, making the total
amount authorized to be listed $10,760,200. The stock was authorized
by resolution of stockholders Jan. 25 1911 and Mar. 23 1915, and is to be
issued under a profit-sharing plan whereby in the discretion of the board a
certain percentage of increased earnings on the ourstanding stock is to be
divided in stock among the officers and those occupying semi-official posi-
tions and managers.-V. 100. P. 1589. 1595. 983.

American Gas & Electric Co.-Extra Stock Dividend.-
In addition to the regular quarterly cash dividend of 2% on the common

stock, declared payable July 1 to holders of record Juno 19, there has been
declared an extra dividend of 2%. payable at the same time in common
stock of the company. Similar distributions were made In stock in January
last and July 1914. Compare V. 98, p. 1847.-V. 100, p. 644.

American Iron 86 Steel Mfg. Co.-No Common Div.-
The regular quarterly dividend of 1 3i % has been declared on the $3,000,-

000 5% cum. pref. stock, payable July 1 to holders of record June 19. The
usual quarterly payment of 1 % on the $2,550,000 common stock is, how-
ever, omitted. [Regular quarterly dividends of 1X % have been paid since
July 1907 on botia classes of stock, and also special dividends of 2% each in
1910. 1911 and 1912. Compare V. 95, p. 969; V. 90, p. 1612.-Ed.]-
V. 100, p. 1910. 142.

American Light & Traction Co.-New Committeemen.-
Frank Sullivan Smith has been elected a member of the execuitve com-

mittee to succeed the late Gen. Thomas H. hubbard. Emerson McMillin,
Chairman of the board, has been made Chairman of the executive committee
to succeed Gen. IIubbard.-V. 100, p. 1671, 549.

American Silk Co.-Settlement of Suits.-
Suits brought by the Knickerbocker Trust Co. (Columbia Trust Com-

pany, successor) to recover the remainder of unpaid subscriptions, which
had been on trial before Judge Morton and a jury in the U. S. District
Court at Boston for several weeks, were settled on June 9. The names of
the defendants and the amounts involved are reported as: Robert D. Evans
(estate). $100;000; Stephen M. Weld, $50.000; William M. Conant, $6,000.
The agreements were made with H. W. Bennett & Co. in 1907 and were used
as collateral for loans by the trust company. The defendants claimed they
were not liable, having been induced to sign the agreements by misrepresen-
tation. On a previous trial verdicts were rendered for the defendants, but
these wore sot aside, owing to the introduction of certain evidence which the
Court held should not have been allowed.-V. 93, p. 941.

American Snuff Co.-Stock Reduction.-
This company on June 7 filed a certificate in N. J. reducing its authorized

capital stock from $25,000,000 to $15,000,000. See V. 100, p. 1439, 810.

Anaconda Copper Mining Co.-Plan Ratified.-
See Amalgamated Copper Co. above.-V. 100, p. 1754, 1595.

Arizona Power Co., N. Y.-Notes Offered.-William P.
Bonbright & Co. are offering at par and int. $200,000 of an
auth. $250,000 33/2-year 8% collateral gold notes, dated
July 1 1915 and due Jan. 1 1919. A circular shows:
Redeemable at option of company on 60 days' notice at 101 and int. on

Jan. 1 1918, or any previous Interest date; at par and accrued int. on July 1
1918 or any date thereafter. Principal and interest (J. & J.) payable at
office of the firm or other agency of the company in N. Y. City. enom.
$1,000, $500 and $100 c*. Trustee. Guaranty Trust Co. of N. Y.

Earnings for Calendar Years and Estimate, Including $118,000 Gross and
ond Plant Output of Second 

Estimate.
$100,000 Net Revenue Expected from 912!0% 010/p3u. 19

Gross operating revenue $184,457 $243,783 $259,424 $378.000
Net revenue (after taxes) _ _ __ _ $122,093 $171,481
Int. on $1,850.000 1st M. bonds 

*$117131:070100 $218101:000000

Int. on $200.000 Coll. Trust Notes 16,000 16,000

Balance --------------------------------------- $46,710 $153,000
* This includes $1,176 of other income. The increase of $14,500 in the

oper, expenses for 1914 was due to operation of steam plant.

Digest of Letter from Pres. F. S. Viele, New York, April 1 1915.
Organization.-Incorporated March 28 1908 in Maine and owns (a) hydro-

electric plant about 48 miles east of Prescott, furnishing electric light and
power generally in Yavapai County, Ariz. (b) The entire" capital stock of
the Prescott Gas & Electric Co., whia supplies gas and electricity in the
City of Prescott under franchise expirla in 1952. Under a 10-year power
contract, the principal and interest of th $250,000 outstanding bonds of
the Prescott Gas & Electric Co. are guaranteed by the Arizona Power Co.
Possesses under laws of Arizona absolute and perpetual right to use the
waters of Fossil Creek for power iaurposes, if beneficially used.
The supply of electric power being insufficient, it has been necessary to

operate the steam plant of the Prescott Gas & Electric Co. at considerable
extra expense. The proceeds of these $200,000 notes will be used with
other available funds for constructing a second hydro-electric plant above
the present plant on Fossil Creek, the available head being about 490 feet
and the flow, fed by springs, unvarying.
The cost a the new plant, including 6 miles of connecting transmission

line, is estimated at $275,000, of which not exceeding $240.000 will be ex-
pended in 1915 and the new plant to be in operation early in 1916. The
remaining $35,000 provided for the plant, with additional $45,000 .A00uOthfoorrizeedx-.
tensions of the distributing system, will be expondel during Me.

Capitalization- Outstanding.
First mtge. 6% 25-year gold bonds (V. 85, p. 865),

including $12,000 in 
treasuryGen. & Ref. M. 30-yr. 6s (as collat. to these notes onl 

$1,862,000 $2,000,000
y) 400,000 3,000,000

33,6-yr. 8% collateral trust gold notes  200,000 250.000
Pref. stock ($150,000 to be deposited as collateral  1,000,000 1,000,000
Common stock   3,000.000 3,000.000

These Notes.-The following securities of the company are to be pledged
as security for $250,000 notes: $400,000 Gen. & Ref. NI. 6% bonds, due
July 11945; $150,000 6% corn. pref. stock. Of the authorized amount of
notes ($250,000) $50,000 will be reserved in the treasury for future use.
The company will covenant that no Gen. & Ref. M. bonds other than the
$400,000 pledged shall be issued until the entire note issue has been retired.
New Bonds.-Th General & Refunding Mortgage 6% 30-year gold bonds

due July 1 1945 are part of an authorized issue of $3.000,000, of which
(1) $400,000 are to be pledged for the notes, (2) $100,000 are to be reserved
and issued only for not over cost of extensions, additions and improvements
after July 1 1915. and (3) remaining $2,500,000 to be Issued only as follows:
(a) In amounts at par value not exceeding 80% of the cash cost of exten-
sions, additions and improvements made or additional property acquired
after July 1 1915; and (b) for the retirement of the 1st M. bonds of 1908.

Territory.-The company supplies electricity for lighting the towns of
Prescott and Jerome and furnishes power for the extensive operations in the
surrounding rich mining region of Yavapai County, including the United
Verde Copper Co., one of the greatest of copper mines.-V. 100, p.1439.

Atlantic Sugar Refineries, Ltd.-New Director.-
William Mulock Jr. of Toronto, reported to be one of the company's

largest shareholders, has been elected a director to succeed Henry J. Fuller,
who resigned because of his removal to N. Y.-V. 99, p. 1530.
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Atlas Powder Co.—Acquisition.--
The company has, it is reported, acquired control of the Giant Powder

Co. of California, one of the oldest manufacturers of explosives in the coun-

try, through the purchase in the open market of about 51% of the $3.000,000
stock at 110 and. It is stated, is offering minority stockholders the same

amount for their holdings. The Giant Co. has dynamite and black-powder
plants in both California and British Columbia, and is said to be working

on an order from one of the European belligerents.—V. 100, p. 1834, 1595.

Bethlehem Steel Corporation.—Shipbuilding Plant.—
The company is making preparations for the establishment
of a ship yard at Elizabethport, N. J.
The Samuel L. Moore & Sons Corporation, a subsidiary of the Bethle-

hem Steel Corporation, has asked the Elizabeth Board of Works to close
to the public one street for the benefit of the now enterprise, which, it is
supposed, will be on a large scale.

War Orders, &c.—No authoritative information is fur-
nished regarding the company's war orders, asserted in the
"Boston News Bureau" to be in excess of $83,000,000.
A. D. Mixsell, formerly general sales agent, has been elected Vice-Presi-

dent of the Bethlehem Steel Co.—V. 100, p. 1831, 1260,

Bridgeport (Conn.) Hydraulic Co.—Note Sale.—
Of the $1,500,000 5% gold notes to be issued July 1, Hincks Bros. & Co.

of Bridgeport, Conn., placed $1,000,000, while the remaining $500,000
were sold by T. L. Watson & Co. of that city. See V. 100, p. 1920, 736.

Buffalo Gas Co.—Consolidation of Suits.—
The Court on Apr. 26 1915 ordered a consolidation of the causes Pintsch

Compressing Co. vs. Buffalo Gas Co. and New York Trust Co. vs. Buffalo
Gas Co., Alexander C. Humphreys and Harry T. Ramsdell as receivers of
Buffalo Gas Co. and Pintsch Compressing Co.—V. 100, p. 1439.

California Petroleum Co.—Dividend Reduced.—
A quarterly dividend of 1% has been declared on the $12,343,026 7%

(and participating) cum. prof. stock, payable July 1, comparing with 1X %
quer. for 1913 to April 1915 incl.—V. 100, p. 820, 808.

Calumet & Hecla Mining Co.—New Director, &c.—
George A. Flagg has been elected a director to succeed Quincy A. Shaw.
There have, it is stated, been purchased and placed in the sinking fund

since Jan. 1 1915 $920,000 of the 4% 10-year notes dated Feb. 18 1909,
making with the $450,000 then in the sinking fund a total of $1,370,000 out
of the original issue of $4,134,000 now in the sinking fund. See "Annual

Reports."—V. 100, p. 1920, 1595.

Cambridge (Mass.) Electric Light Co.—Special Div.—
The special dividend of 6% paid on Apr. 2 last was, as previously stated,

not disbursed from electric light and power earnings but from the profits
from the sale of electric household applicances. These profits covered a
period of 6 years and include, it is stated, fans, percolators, vacuum clean-
ers, irons, &c.—V. 100, p. 983.

Canadian Converters Co. Ltd.—Combined Earnings.—
Apr. 30 Year— Net Profits. Boni Int. Dividends. Bel.,Sur.orDef.
19114-15  $41,629 $24.465 (370)352.005 def. $34,841
1913-14  121,455 25,365 (4%) 69,340 sur. 26,750
The total accumulated profit and loss surplus Apr. 30 1915, after de-

ducting $36,093 written off for bad debts, &c., and $7,500 appropriated for
depreciation reserve, was $85,967.
J. N. Laing has been elected Vice-President to succeed the late G. R.

Copping and G. Nelson Brooks a director in place of W. G. R. Gordon.—
V. 100, p. 400.

Central New York Gas & Electric Co.—Bonds.—
See Tracy Development Co. below.—V. 100, p. 477.

Chicago Lumber & Coal Co.—Statement.—
Colonel S. B. Stanbery, Manager of the Cincinnati office, on June 5 gave

out the following in regard to the application for a receiver: -
"In January a meeting of the shareholders of the company, whose charter

expired in February of this year, was held in Des Moines, Ia., at which a
resolution was adopted, under the Iowa law, to renew the charter and extend
the existence of the company. The resolution received the affirmative vote
of 60,453 shares of stock and the negative vote of 600 shares. Under the
laws of Iowa a stockholder who votes against a renewal of his company's
charter is entitled to be paid the actual value of his shares.

'Messrs. Wolff and Gaylor, the plaintiffs in the action in Chicago, own
between them 181 shares of common stock. Tney were offered what the
directors regarded as the fair value of their shares and declined it. They
did not name a price until Tuesday. when U. S. District Judge Carpenter
compelled them to do so. The price they named was far beyond the book
value and much more than any one other than Messrs. Wolff and Gaylor
regard it as worth.
"The matter was heard Tuesday by Judge Carpenter, who announced

that there was no ground for the appointment of a receiver; but that he
would order proof taken to ascertain the value of the stock hold by these
gentlemen and permit the company to pay for it." See V. 100, p. 1170.

Colorado Fuel & Iron Co.—New Officer.— •
President Welborn announces the appointment of J. B. McKenna as

General Manager, an office which has not been in existence since 1901.—
V. 100, p. 1921, 1440.

Corn Products Refining Co.—Defense Opens.—
The company on June 7 began the presentation of its defense in the suit

brought by the Government for alleged violation of the Sherman Anti-Trust
Law. Hearings are being held before Rowland W. Phillips, examiner for
the Inter-State Commerce Commission.—V. 100, p. 1755, 1440.

(Wm.) Cramp & Sons Ship & Engine Building Co.,
Philadelphia.—Sale of Stock.—Chandler Bros. & Co. have
purchased at private sale the 7,000 shares of the stock of the
company recently advertised for sale at auction.The pur-
chase, it is understood, was made largely in the interest of
New York parties who are said to contemplate expanding
the business. It is rumored that negotiations are pend-
ing for a lease of the plant to a shipbuilding company that
has already secured large contracts for the building of vessels.
There is no truth, we are informed, in the report that the Bethlehem

Steel Corporation participates directly or indirectly in the purchase.
The earnings for the year ended April 30 1915 were approximately 10%

on the $6,098,000 stock, compared with 1914 earnings of approximately
14%. The company has of recent months been doing a large businessand
its stock advanced lately from 16 to about 58 (par $100) .—V. 100, p.1440.

Detroit (Mich.) Edison Co.—New Mortgage, &c.—
The shareholders on June 8 duly authorized the execution of a mortgage

on the property and franchises to secure an issue of 25-year bonds. Ar-
roaintresmeetto%Its.islgaerenelf!,170 sphoMbezncluded for the sale of $3,500,000

Distillers Securities Corporation.—Sale of Stock in
U. S. Industrial Alcohol Co.—The company has contracted
to sell all or the major part of its holdings of $6,350,000
(63,500 shares) of the $12,000,000 outstanding common stock
of the U. S. Industrial Alcohol Co. for a consideration of
upward of $2,500,000. This sale will, it is stated officially,
enable the corporation to discharge all floating debt and in-
crease its working capital to almost $12,000,000.
The present management of the Industrial Alcohol Co. it is said, will

continue in control, although it is understood that the new interests will
be represented on the board. These [interests were already large hold-
ers of the minority common stock and also of the $6,000,000 preferred stock
of the Alcohol Co. A considerable purchase of pref. stock was made last
February by large New York banking houses, and in March William R.
Coe (a son-in-law of the late H. H. Rogers) and others were elected to the
board. It is commonly believed that the present purchase is made by

Standard 011 interests. See U. S. Ind. Alcohol Co. In V. 100, p. 552, 560,
907, 1516.—V. 100, p. 1351, 814.

Dominion Canners Co., Ltd.—Pref. Div. Omitted.—
The directors have, it is reported, deferred the payment of the quarterly

dividend on the $2,170,000 7% cum. pref. stock usually paid on July 1.
On Feb. 1 1913 6% was paid on the common stock for the year 1912 and
quarterly distributions of 1% % from April 1913 to April 1914, but no pay-
ment was made in July 1914.—V. 100, p. 983.

Empire Coke Co.—Bonds Offered.—
See Tracy Development Co. below.—V. 92. p. 1035.

Ford Motor Co., Detroit.—Stock Div.—Re-incorporated.—
The facts printed last week in connection with the $48,000.000 (2.400%)

stock dividend are confirmed. There are 8 stockholders who will share
in the distribution: Henry Ford, who holds 58% of the stock, $27.840,000;
James Couzens, Vice-President and Treasurer, $5,000,000; David Gray,
$4,800.000; John F: Dodge, $2,400,000; Horace E. Dodge, John W. Ander-
son, and Horace H. Rackman, similar amounts; R. V. Couzens, $48,000.

Rebates amounting to $15,000,000 are to be distributed to the 300,000
Ford owners on August 1, as previously announced.
The company will, it is stated, have to re-incorporate in some other

State as there is a statutory limitation of $25,000,000 in Michigan. A
movement is on foot to list the stock on the Chicago Stock Exchange.
—V. 100, p. 1921, 1675.

General Electric Co., N. Y.—War Orders.—An officer
of the company stated yesterday that there is no truth in the
talk of the company's having taken war orders for any
large amounts (newspaper rumors had placed the total
at from $50,000,000 to $100,000,000) and added that what
little unusual business they had contracted for was chiefly
machinery, which would not interfere in the slightest with
their regular output.—V. 100; p. 1434, 1443.

General Rubber Co., N. Y.-89,000,000 Guaranteed
Debentures Offered—Holders of the $9,000,000 4s Maturing
July 1 to Have Preference in Allotment.—The First Nat. Bank
and the Central Trust Co. of New York have sold (see adv.
on another page), at 9734 and int., to yield about 534%,
$9,000,000 (closed issue) debenture 5% gold bonds, dated
July 1 1915, due Dec. 1 1918, but redeemable at 105 and int.
on any interest day. Denom. $1,000 each c*&r*. Guaran-
teed as to principal and interest jointly and severally by the
United States Rubber Co. and the Rubber Goods Mfg. Co.,
by endorsement on each bond. Interest payable without
deduction of Federal income tax. Trustee, Industrial Trust
Co., Providence. A circular reports:
The consolidated balance sheet of the company and its subsidiaries as of

March 31 1915 shows net quick assets of $12,848.808 and a plant invest-
ment of $7,226,500. The company was organized for the purpose of sup-
plying the crude rubber requirements of the United States Rubber Co.
and its subsidiaries. The consolidated balance sheet of the U. S. Rubber
Co. on Dec. 31 1914 (V. 100, p. 808) showed net current assets of $47,441,-
014, which is equivalent to 156% of the entire funded debt of the U. S.
Rubber Co. and its subsidiaries. Fixed charges on entire funded debt
for year 1914 were $1,741,704, as against net earnings for the year of
$9,776,873. The plants of the U. S. Rubber Co. and its subsidiaries are
free and clear of all mortgage debt.

Holders of the $9,000,000 General Rubber Co. debentures
due July 1 1915, will be given the preference in allotments.
Further Data from President Lester Leland, New York, June 3 1915.
The proceeds of this issue will be used to retire an equal amount of 4 %

debentures due July 1 1915. The deed of trust will provide so long as
any of the new bonds aro outstanding the company will not place any
ihortgage on its property without including all bonds of this issue in equal
security; and, furthermore, will not issue any obligations (except notes
given in the ordinary course of business) without reserving to this issue the
right to receive prior payment. Also, during the life of this issue the net
quick assets of the General Rubber Co. and its subsidiaries will be main-
tained at not less than 120% of the amount of debentures issued and out-
standing. In amounts of not less than $500,000, bonds may be called
during May and November in any year at 105, provided the trustee cannot
purchase at a lower figure.
The General Rubber Co. has a capital of $10,000,000. all of which is paid

In in cash. The absolute ownership of the company is lodged in the United
States Rubber Co. and the Rubber Goods Mfg. Co., through ownership
of all the shares either direct or through subsidiary companies owned in
entirety. By way of emphasizing the importance of this company, I would
like to say it is the source of practically the entire crude rubber require-
ments of the United States Rubber Co. (V. 100. p. 809.)
The development of the company's rubber plantations on the Island of

Sumatra in the Dutch East Indies represents a cash investment of over
$7,000.000. The completion of this important work is nearly accom-
plished and promises to surpass the results which were anticipated for it
when first undertaken. This is additional to the quick assets of the com-
pany. Compare V. 93, p. 1791; V. 95, p. 1544.

Giant Powder Co., California.—Sale.— 17:97Tr-A
See Atlas Powder Co. above.—V. 100, p. 1513.

Great Western Power Co., San Francisco.—Offer.—
E. W. Wilson, W. E. Johnson and C. N. Beal Jr., of the note and bond-

holders' committee of the United Light & Power Co., has issued a circular
stating that the Great Western Power Co. has offered $2,267.500 in 5%
40-year bonds of the Consolidated Electric Co. for the unincumbered title
to the physical properties of the United Co. The new bonds will be secured
by a first mortgage on the property and guaranteed by Great Western
Power as to principal and interest. The bond issue will be limited to
$2,500,000. the remaining $232,500 to be issuable only for improvements.
Compare V. 100. p. 738, 1759.—V. 100, p. 1676. -.i

Guantanamo Sugar Co.—First Dividend.—
An initial cash dividend of $6 per share (12%) has been declared on the

$2,489,550 outstanding stock (par $50), also a dividend of $5 per share
(10%) in stock, both payable July 23 to holders of record Juty 10. Au-
thorized stock issue, $3,000,000. No bonds.

Incorporated in N. J. Feb. 9 1905 and owns about 55,000 acres of sugar
lands at Guantanamo, Cuba, and a majority of the stock of the Guantanamo
RR. Output of sugar in fiscal years ending June 30: 1908-09, 65,000,000
lbs.; 1909-10, 88,000,000 lbs.; 1910-11, 73.000,000 lbs.; 1911-12. 74,000,000
lbs.; 1912-13, 78,030,000 lbs.; 1913-14, 95,000,000 lbs. Pres., W. E. Glyn
V.-T., J. H. Post; Sec. & Treas., P. H. Clark. Office, 129 Front St., N. Y

Gulf Refining Co.—Cash, &c.— 'Se
In the balance sheet of Dec. 31 1914 published last week the item of $2,-

697,680 includes: Cash, $275,395; bills receivable, $93,159; accounts re-
ceivable, $2,140.346; deferred charges. $188,780. Compare V.100,p.1909.
The balance sheet of the Gulf Oil Corporation, the parent company, was

given in V. 100, p. 1756.—V. 100, P. 1909. 1- Amor

Illinois Pipe Line Co.—First Dividend.— - " -71
A dividend of 5% has been declared on the $20,000,000 stock (par $100).

payable July 20 to holders of record June 19. The stock was distributed in
Feb. last to Ohio Oil Co. stockholders as a 133 1-3% stock div.—V. 100.
p. 1596, 144.
International Nickel Co.—New Officer.—
W. E. Corey, former President of the U. S. Steel Corporation, has been

added to the board.—V. 100. D. 1596. 478.
Kennecott Copper Corporation.—Operations.—This

company's $10,000,000 1st M. 6% 10-year convertible bonds,
which were recently placed by J. P. Morgan & Co. at par
(V. 100, p. 1922), have risen sharply in price during the past
week and were quoted nominally on Wednesday at 113 @120
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and the stock at 25 %@30. Yesterday the bonds were
quoted 112 M @113 M. President Birch said in substance:
During the 4M years of operations these properties have produced about

100,000,000 lbs. of copper at an average cost of less than 5c. This pro-
duction has been principally, from the Bonanza Mine which has now been
developed to the 600-ft. level.

Since Jan. 1 1915 the company has opened up an additional mine known
as the Jumbo Mine. Our production has now been increased to about
5,000,000 lbs. a month, or 60,000,000 lbs. a year. On the basis of 14c.
copper, and allowing say 5c. a pound as the cost of production and selling,
ths means a net profit to the company of $5,400,000 a year.
The 13eatson Copper Co., over 8570 of whose stock was recently acquired,

is a low-grade property. This company has been in operation for over
four years, and with the concentrating plant just completed we estimate that
the production from this source will be about 10,000,000 lbs. of copper a year.
In the Bonanza-Jumbo mines referred to above we mine two grades of

ore, a high-grade, pure chalcocite ore running in the neighborhood of 70%
copper and a low-grade ore which averages about 12% copper. We now
have over 634 years of ore blocked out. In deep-vein mines such as those
owned and operated by the Kennecott company it is not usual to keep more
than two or three years of ore blocked out ahead of operations.
The production and net returns were as follows:
Cal. Year- Production, Lbs. Av. Sell. Price. Net Earns

1911 (8 months) _  22,854,000 12.03 cts. $1,754,509
1912  24,319,000 16.19 cts. 2,766,238
1913  17,729,000 15.15 cts.' 1,636,579
1914  17,200,000 13.54 cts. 1,250,000
1915 (1st 3 months)  7,836,359 13.21 cts. 715,881Our big production began on May 1. We have brought in the Jumbo
property as a producer and our production has more than doubled that of the
past as a result. At the Beatson Mine the ore is loaded on boats without
necessitating any railroad transportation costs.
On the basis of copper at the present quotation it is apparent that the

company this year will show earnings sufficiently large not only to meet
interest charges on the $10,000,000 of bonds and care for the sinking fund
provisions, but also a substantial surplus which may be utilized, if it is
deemed advisable, for the payment of dividends on the stock. One-half
of the net earnings after interest charges, it is required, shall be set aside
for the sinking fund each year.-V. 100, p. 1922.
Keystone Watch Case Co.-Decree Entered.-
The U. S. District Court at Philadelphia, Pa., on June 4 signed the formaldecree in the suit brought by the Government, which was drawn along thelines of the decision handed down on Jan. 2 last. The decision is in themain favorable to the company, but the Court retains jurisdiction in orderto prevent the continuation of certain objectionable practices. CompareV. 100, p. 144.-V. 100, P. 1756, 1352.
Lyall (P.) & Sons Construe. Co., Montreal.-Earnings.

March 31- Net Bond Sinking Pref.Divs. Balance, Total
Year- Earnings. Interest. Fund. (7%). Surplus. Surplus..1914-15 $209,677 $71,984 $40,000 $91,000 $6,693 $82,830

1913-14  230,405 75,000 37,500 91,000 26,905 76,137
-V. 96, p. 1706.

Massachusetts Gas Companies, Boston.-Earnings of
Controlled Companies.-Net earnings of the subsidiary com-
panies for April and the ten months ending April 30:

 April- 10 Mos. end. Apr. 30-
1915. 1914. 1915. 1914.Boston Consolidated Gas $118,263 $107,162 $1,201,853 $1,077,252New England Gas & Coke  39,086 64,624 521,419 659,763New England Coal & Coke, 189,928 176,229Newton & Watertown Gas Lt  5,981 5;522 48,654 41,452East Boston Gas  4,271 4,092 60,067 55,380Citizens' Co. of Quincy  1,736 1,066 35 ,091 18 ,088Federal Coal & Coke  10,699 4,429 89,161 59,033Boston Towboat  9,585 3,172 45,286 27,296

Total 8240,195 $230,902 $2,191,459
Increase in Gas Output.

Boston Consolidated Gas Co.. *3.54% 3.257 *1.687East Boston Gas  2.33% 9.54% 2.66Citizens' Co. of Quincy  1   16.49% 14.29 10.52
°Newton & Watertown  2.559 8.77 5.0270 0*Denotes decrease.-V. 100, p. 1441, 905.

$2,114,494

3.417
9.55
19.16 o
9.63%

Maverick Mills, Boston.-First Distribution.-
An initial dividend of 1% % has been declared on the $950,000 6% cum-pref. stock, payable July 1 to holders of record June 18. A distributionof 3% has also been declared on account of the accrued dividends on the

original block of $750.000 pref. stock of July 1 1910, on which 283i % ofdividends had accumulated in April 1915. against 22% % on the secondblock of $200,000 issued July 1 1911. The company is operating 1,166looms and 73,000 spindles, against 1,000 looms and 52,000 spindles in 1911,there having been no increase in capitalization meantime. Net profits
before depreciation are reported as 1911 (loss), $37,509, against surplus
of $27,716 in 1912, $186,187 in 1913 and $127,467 in 1914, and estimatedprofits from Jan. 1 to June 1 1915, $52,376.-V. 92, p. 1181.
Michigan Sugar Co.-Common Dividend Resumed,
A 'quarterly dividend of 2% has been declared on the $7,471.000 commonstock, payable June 10 to holders of record June 1, being the first distribu-tion since 1913. From May 1910 to Feb. 1913 quarterly payments of 14%each were made, 1% quarterly was disbursed In Aug. and Nov. 1909, and astock dividend of 3534 % was paid in Nov. 1910. In May 1913 dividendswere suspended. Regular quarterly payments of 13i % have been made onthe $3,703,400 6% cum. pref. stock.
The Michigan Supreme Court on June 7 sustained the right of sugarmanufacturing companies to dictate when sugar beets, which have beenraised for them under the usual form of contract by growers shall be de-livered to their factories, and held also that the condition of thebeets afterharvest and before delivery is at the risk of the grower. The companydefended the suit for damages for the spoiling of the beets on economicgrounds, contending that it had a right to distribute deliveries from various

beet growers pro ram to their plant. This rule, it is contended, gives it
the chance to take everybody's beets and keep the plant going without
having the beets constantly piled up.-V. 98, p. 1771.
Northwestern Electric Co. Portland, Ore.-Bonds.-

Harris, Forbes & Co. N. W. Harris & Co. and the Harris
Trust & Savings Bank are offering at par and int. $3,000,000
First Mortgage 6% 20-year sinking fund gold bonds dated
May 1 1915, due May 1 1935, but callable as a whole or in
part on any interest date at 103 and int. Interest M. & N.
in New York, Chicago or San Francisco. Denom. $1,000,
$500 and 8100 c*.
The earnings for the 9 months ended Mar. 31 1915 were: Gross, $408.044:net (after taxes), $238,003; nine months' interest charge on $3,000,000First M. 6s, $135,000; balance, $103,003. See V. 100, p. 1083, 984.
Pacific Mail Steamship Co.-Earnings.-

April 30 Water Line Net Oper. Other Rents ec. Balance,Year- Operations. Income, Income, Charges. Surplus.
1914-15 $5,737,663 81,000,727 $46,164 $158,409 $888,4821913-14  5,560,240 812,749 36,951 138,859 710,841From the surpluses as above there was deducted yearly $410,178 for pur-
chase-money notes-"Mongolia" and "Manchuria" maturing during the
year, leaving $478,304 in 1914-15, against $300,663 in 1913-14.Operating expenses include $498,528 for depreciation in 1914-15, against
$510.568 in 1913-14.

Possible Abandonment of Trans-Pacific Service.-Referring
to the report that the company may retire from the Trans-
Pacific service, owing to the burdens placed on American
shipping by the La Follette seamen's law, which becomes
effective Nov. 4, President Kruttschnitt says:

There has been no decision yet by the board. The La Follette bill pre-sents so many embarrassments and obstacles to the operation of the com-pany's vessels that the directors do not see just what they shall do.

There are several courses that could be followed. One is to sell the ships.This, of course, is synonymous with dissolution of the company. Anothercourse would be to put the ships into a different service where the restric-tions of the La Follette law with regard to the employment of Americanlabor do not operate so heavily as they do in the Pacific. A third possiblecourse would be to lease the ships. The directors will consider the matter
from all points of view. They have until November to determine a course.
They will do what is to the best interests of the stockholders of the company.
Their action will depend naturally on the relative advantages of the offers
that the company may have for the sale of the ships, for leasing them or for
putting them into a different service.
[Vico-Pres. & Gen. Mgr. Schwerin says that the conditions to be com-

plied with under the law are such that only the Japanese steamship lines,
officered and manned by Japanese, all speaking a common language'
heavily subsidied by that Govt., can fully and easily meet the require-ments.j-V. 100, p. 646.

Pennsylvania Salt Mfg. hila.-Note Issue.-The
company has issued $1,500,000 Co.,e% notes, dated June 1 1915
and due in 3 years, but redeemable at any time after one year.
Pres. Joseph Moore Jr. on June 8 said:

This issue of $1,500,000 3-year 5% notes is merely to fund for a time thebills payable which have been held by the banks for the last two years.
When the capital was increased $2.500.000 (to $7,500,000-V. 94, p. 1060,356), that sum was found inadequate to make all tne extensions to ourthree plants rendered desirable by attractive business propositions. Tocomplete these additions, a total of nearly $4,000,000 was expended,
and mostly in directions that are giving excellent results in these war times.
The issue will not be offered publicly by Charles Smith & Sons, our notebrokers, through whom the notes are placed, as a large part will be takenby the banks already carrying the paper, and the remainder has been prac-tically engaged by friends of the company.
The hope of the board and myself is to pay these notes out of surplus

profits and thus keep down the capitalization, which will be for the ultimate
lopest interests of the stockholders. These notes are our only liability except
current monthly accounts, and a recent appralsement of the plants showed
extremely gratifying results. I have no investment of which the future is
brighter, thougn it will require time to achieve the best results. (Compare
V. 99,p. 1303; V. 100,p. 58, 313.)

Phelps, Dodge & Co.-3% Extra Dividend.-
A regular quarterly dividend of 234 % has been declared on the $45,000,-

000 stock (this being the rate maintained since March 1909); also an extra
distribution of 3%, both payable June 30 to holders of record June 18. An
extra dividend of 1% was paid in March last and Dec. 1914 and 134% in
March and June 1914, and (23 % in Dec. and 2% in Sept. and June 1913).

Extra Dividends Additional to 10% per Annum (23i % Q.-M.
1909.    1910.    1 9 11 1912. 1.913. 1914. 1915.
2 2 2 5 6 4 Mar., 1; J'ne, 335
100, P. 1077, 906.

Pressed Steel Car Co., Pittsburgh.-Russian Order
Finally Received.-We are informed that the company has
finally received an order from Russia for 7,000 steel cars and
has other considerable orders pending.-V. 100, p. 1836,1758.
Rogers-Brown Iron Co., Buffalo.--New Stock.-The

stockholders will vote June 21 on increasing the capital
stock from $6,000,000 to $7,000,000 (par value $100).
The new stock will be 7% cum. prof., making $5,000,000 common and

$2,000,000 pref. outstanding. See "Ity. & Ind." Section, p. 171, 172.-
V. 100, p. 1923, 1442.

(M.) Rumely Co.-Deposits Substantial-Time Extended.
-The noteholders' committee, John W. Platten, Chairman,
announces that a substantial amount of the notes having
already been deposited with the United States Mortgage &
Trust Co., the depositary, holders of notes who have not
already deposited may become parties to the agreement
of May 25 1915 without penalty by depositing their notes
on or before July 1 1915. Subsequent to July 1 1915 de-
posits will be accepted only with the consent of the commit-
tee and upon such terms as it may approve. Compare
V. 100, p. 1923, 1836.
Scranton (Pa.) Electric Co.-Bonds Offered.-
Harris, Forbes & Co., N. Y.; Harris Trust & Savings Bank, Chicago, and

N. W. Harris & Co. (Inc.) are offering at 100 and int. an additional $231,000
First and Ref. (now First) M. 5% gold bonds of 1907, due July 1 1937,
making the total amount outstanding $4,668,000. Earnings for the year
ending April 30 show gross, $1,186.193; net, after taxes. $704,245; bond
int. calls for $233,400; surplus, $470,845. Compare V. 99, p. 1752.
Southern Indiana Power Co.-Sold.-
See Middlowest Utilities Co. under "Annual Reports" above.-V. 93.

p. 168.

Southern Power Co. (N. C. and S. C.)-Bonds-Earn-
ings.-Harris, Forbes & Co. and the National City Bank of
New York and N. W. Harris & Co., Inc., and Perry, Coffin
& Burr, Boston, are offering at 99 and int. an additional
$1,200,000 1st M. 5% gold bonds of 1910, due Mar. 1 1930,
but red. as a whole on any coupon date at 105 and int.,
making $7,000,000 of the issue outstanding. Company pays
normal Federal income tax. Trustee, Farmers' Loan &
Trust Co., N. Y. A circular shows:
A first and only mortgage upon efficient modern electric power plants

of approximately 162,000 h.p. rated capacity (44,000 h.p. under con-
struction) , of which 118.000 h.p. (30,000 h.p. under construction) is hydro-
electric, and upon 1,520 miles of high-tension transmission lines, sub-sta-
tions, distributing lines, &c. Reproductive value of physical property,
excluding intangible assets, exceeds twice the outstanding bonds.

Outstanding capitalization.-Pref. stock, 7% cum., $6,000,000; common,
$4.000,000; 1st M. 5s, due March 11930, (auth. $10,000,000), $7,000,000.

Earnings for year ending April 30 1915, gross, 82,485,790; net, after
taxes and rentals, $1,446,773; annual bond interest, $350,000; balance,
surplus, $1,096,773.
Company lorovides with electric power and light the great Southern

cotton mill district of North Carolina 
and 

South Carolina, embracing a
population exceeding 950,000. Among the more important cities and
towns in the field are Charlotte, Greensboro, Winston, Salisbury, Spartan-
burg and Greenville. Compare V. 95, p. 1625; V. 99, p. 752.
Standard Milling Co., New York-Tenders asked.
The company asks for tenders up to July 15 for the sale to the company

of pref. stock sufficient to exhaust $65,815 (1% of the present outstanding
stock) which has been set aside as a special fund to retire the stock. The
Hecker-Jones-Jowell Milling Co. has asked for tenders to sell to the com-
pany on July 1 $250,000 debenture bonds up to and including June 25.-
V. 100, p. 559.

Street's Western Stable Car Line Co.-Deposits.-
It is reported that about 70% of the company's 1st M. 5% bonds have

been deposited with the bondholders' committee. Amount outstanding
Juno 30 1914, $1.600,000, of which $95,000 was to mature June 1 1914.
See V. 100, p. 1758, 1916.

Tracy Development Co., Waterloo, N. Y.-Guaranteed
Bonds on Hydro-Electric Plant.-11. F. Bachman & Co.,
Phila. and N. Y., are offering at par and int. $250,000 First
M. 6% gold bonds, guaranteed, prin. and int., by endorse-
ment by the Central New York Gas & Electric Co. (V. 100,
p. 477). Dated Oct. 1 1914 and due Oct. 1 1944, but call-
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able at 102 and int. on any int. period. Denom. 81,000.
Int. A. & 0. Trustee, Metropolitan Trust Co., N. Y.
A circular shows:

Capital stock, $300.000, all owned by the Waterloo Woolen Mfg. Co.
and allied interests. Property embraces water rights and about 15 acres
of land on the Seneca River at Waterloo, N. Y., about six miles below
Seneca Lake, a natural reservoir, with a catchment area of about 708 sq.
miles; a modern, fully-equipped hydro-electric development of 3,200 h.p.
capacity. Dam has an average working head of about 15% ft. Power
house concrete, brick and steel.
By the terms of a lease running 50 years from Oct. 25 1913 the Central

New York Gas & Electric Co. is to operate the plant to its full capacity,
keeping it in good repair and paying as rental 74 mills per k.w.h. for all

Rower generated, with an 
annual minimum of $25,000. The Consulting

ngi eer of the P. S. Commission estimates the capacity of the plant at
5,000,000 k.w.h. per annum, on which basis the rental would be $37,500.
The Empire Coke Co. of Geneva, N. Y., owns the entire capital stock

of the Central New York Gas & Electric Co. and guarantees the minimum
rental of $25,000 per annum for 50 years. The surplus earnings of the
coke company and its subsidiaries for the fiscal year ending July_ 1 1914,
after deducting interest charges, were as follows: Central New York Gas
& Electric Co., $78,698; Empire Gas & Electric Co., $48,232; Empire Coke
Co., $88.757; total, $215,687. or over 14 times the interest ($15,000)
on these bonds.

Affiliated Companies.-(a) Central New York Gas & Electric Co. owns
electric light and power plants and supplies all the electric energy for
municipal lighting, domestic and commercial lighting and power in Geneva,
Waterloo, Seneca Falls, Phelps, Newark, Lyons, Palmyra and Clyde,
N. Y., serving a population of about 55,000; also does all the gas business
of Newark, Lyons, Phelps and Palmyra, N. Y. (b) Empire Gas & El. Co.
does the entire electric light and power, gas and steam-heating business
in Auburn, N. Y., population about 40,000; also serves gas to Geneva,
Cayuga, Seneca Fairs and Waterloo. Has a gas plant and an electric-generat-
ing plant and purchases power from Niagara, Lockport & Ontario Power Co.
(c) Empire Coke Co. manufactures gas, tar, ammonia, benzol and coke
at its $700,000 plant at Geneva, N. Y. Daily capacity 300 tons of coke and
1,750,000 cu. ft. of illuminating gas, the latter distributed through high-
pressure mains by Cent. N. Y. Ga,s & El. Co. and Empire Gas & El. Co.

Earnings of (1) Empire Coke Co. and Empire Gas ee El. Co. Year 1914.
(2) Central New York Gas & El. Co. Year ended July 1 1914.

(1) )(1) (2)

Gross earnings_ _ _1644,510 $313,247Bond interest_ _ _ _1124,377 $53,214

Net, after taxes__ 261,367 131,911 Balance, surplus- 136,990 78,697

These Bonds.-A first mortgage on all property now owned or her
eafter

acquired. The lands and water rights were valued by the P. S. Commissi
on

for capitalization purposes at $300,000; cost of power plant about $250,000;
total, $550,000. Bonds outstanding, $250,000. $1,000,000 additional bon

ds

can only be issued for 80% of the actual cash cost of additions and extensions,

exclusive of replacements, when the annual net earnings are 1% times the

interest charges, including bonds then applied for. Total Auth. $1,000,000

Union Hollywood Water Co., Los Angeles.-Sale.--
See Los Angeles in "State and City" Department.-V. 83, p. 1234.

United Shoe Machinery Corp.-Extra Dividends.-As
forecasted, the directors on Wednesday declared an extra
dividend of 10% ($2 50), payable in cash on the $28,639,734
common stock; also 10% extra in common stock, in addition
to the usual 2% distribution, all payable July 6 to holders
of record June 15. Compare V. 100, p. 1827, 1843, 1598.
United Coal Co., Pittsburgh, Pa.-Plan-Underwriting

Largely Oversubscribed.-The creditors' protective committee,
numbering among its membership persons representing all
of the various classes of securities and unsecured claims
of the company and its allied corporations, the deposit of
which the committee is authorized to accept, has unani-
mously adopted a plan of reorganization and submits a
summary of the same in circular dated at Pittsburgh on
June 10. It was announced yesterday that the undeirwrit-
ing had been largely oversubscribed; 8500,000 was asked for;
$840,000 was subscribed and additional offers refused.

Committee's Plan, Dated April 22, 1915-Digest Prepared by
"Chronicle."

Capitalization of Proposed New Company.
[After foreclosure or other sale of the collateral securing the $2,945,000

outstanding United Coal Co. 6% Bond Secured Coupon Notes, namely
13,683,100 United Coal Co. 50-year Sinking Fund Gold M. bonds.]

Full paid and non-assessable common stock to be issued, par $100.
approximately (v t. c.) $3,785,000

Full paid and non-assessable new 5% pref. p. & d stock, cumu-
lative after July 1 1918, to be issued, par $100, approximately
(voting trust certificates)  3,355,000

New 5% Sinking Fund First M. and Coll. Trust bonds to be
authorized,, $2,000,000. Dated July 1 1915, due July 1 1935,
but callable at 105 on or after July 11918. Int. J. & 

J. 
Sink-

ing fund 8 c$3. per net ton mined. Initial issue estimated 1,325,00

Distribution of New Securities to Depositing Security Holders.
6% Bond Secured Coupon Notes of United Coal Co.-For each 11,000 prin-

cipal of said notes $625 in par value of 5% pref. stock and $625 in corn. stk.
Fifty-Year Sinking Fund Gold Mortgage Bonds of United Coal Co.-For

each $1,000 of principal, $500 in 5% pref. stock and $500 in common stock.
Each depositing -holder of other indebtedness of the United Coal Co.,

whether notes made or endorsed by it, with interest to July 91913; or interest
upon 6% bond secured coupon notes (coupon interest figured to May 1
1915), or interest on 50-year Sinking Fund Gold M. bonds (figured to May 1.
1915), or open accounts, will receive: 5% Sinking Fund First M. and Col-
lateral Trust bonds to an amount equal to 25% of the amount duo and 10%
In common stock.
The committee will offer for subscription to the depositing note-holders,

bondholders and unsecured creditors, not exceeding $500,000 5% Sinking
Fund First M. & Collateral Trust bonds of the new company, at $750 per
$1,000 bond, with which the committee will give $200,000 in pref. stock
and $300,000 in common stock of the new company.
The committee will cause the purchase of these bonds to be underwritten

by an underwriting syndicate for a cash commission of 2%.
Application of the New Securities (if All Participate).

 Will Receive 
Outstanding. New Bonds, Pref. Stock. Coin. Stock.

Notes  $2,945,000   $1,841,000 $1,841,000
Old bonds  2,626,500 1,314,000 1,314,000

3,300,000 825.000 330,000
500,000 200,000 300,000

Unsecured claims 
For new money 

Total    $1,325,000 $33,355,000 $3,785,000
The committee proposes to cause a voting trust agreement to be entered

into for a term of three years from and after July 1 1915 and to cause all the
new pref. and common stock to be placed in the voting trust thus created.
The voting trustees will be selected by the committee.

The circular of June 10 says in substance:
Current earnings, it is believed, will show a safe margin for interest

charges on all outstanding funded debt and probable future earnings, it is
expected. will show substantial returns on the issues of capital stock.
The plan would reduce the bonded debt by $5,211,500, freeing the re-

organized company from liens requiring actual annual interest payments of
$290,125, and a heavy sinking fund.

Properties and Securities to Be by new Company Acquired under Plan.
(1) It will own in fee the Ella. Patterson and Rich Hill mines, free of any

liens except that of the new mortgage.
(2) All the capital stock of both the Pittsburgh & Baltimore Coal Co.

and Naomi Coal Co., subject to outstanding bonds (see table above), and of
the Jenner-Quemahoning Co., whose properties it is proposed to free from
the existing liens thereon and to subject to the lien of the new mortgage.
(3) Approximately 1,000 steel coal cars, barges, and mining plant and

equipment at the various operating mines, &c.. &c., and, it is estimated,

sufficient funds for working Capital, acquisition of additional coal properties
&c., as may be deemed desirable.

Outstanding Securities after Reorganization, to Aggregate $11,727.400.Total New Company
Outstanding. to Own.

Bonds: New company $1,325,000
Bonds Naomi Coal Co  1,286,000 $204,000
Bonds Pittsburgh & Baltimore Coal Co  635.000 215,000
Purchase money mtges. (new co., $30.000; Naomi
Coal Co., $55,000; Pitts. & Bait. Coal Co., $6,000;
Jenner-Quemahoning Coal Co., $400)  91,400

Preferred stock, new company  3.355,000  
Common stock, new company  3,785,000
Stock sub. cos. (Naomi Coal Co.. $100,000; Pitts. &

Baltimore Coal Co., $400,000; Jenner-Quern.
Coal Co., $750,000)  1,250,000 All

!After extended negotiations with the committee representing the 2d mtge.
bondholders of the Merchants' Coal Co., your committee concluded that it is
not practicable to include in the plan of reorganization any provisions for the
acquisition of the properties of that company. That property is already
burdened with purchase-money and first mortgage liens amounting to $619,-
937, and there are outstanding in the hands of the public second mortgage
bonds amounting to $2,714,000. However desirable its large undeveloped
acreage might at first appear. we are advised that to develop the Orenda
Mines of the Merchants Co. would require from $1,200,000 to $1,500,000
new money, which at this time might be difficult to raise.
Each depositing claimant will be conclusively presumed to have accepted

this plan unless he shall within 30 days file dissent and pay to the deposi-
tary, 2% of the face value of his claim.
Committee: A. C. Robinson, Chairman; William B. Schiller. Robert

Wardrop, F. G. Kay and J. H. Hillman Jr., Pittsburgh; Ambrose Monell
James D. Mortimer and Albert W. Jonhston. New York: Henry M. Watts.
Philadelphia, and Henry Russell Platt, Chicago, with Watson & Freeman.
Pittsburgh, and Sullivan & Cromwell, New York, as counsel, and F. D.
Glover as Secretary, 345 Fourth Ave., Pittsburgh.

Depositary: Commonwealth Trust Co. of Pittsburgh, depositary agents;
Mary-land Trust Co., Baltimore, and Penn. Co. for Ins. on Lives & Grant-
ing Annuities, Philadelphia.-V. 99, p. 1456.

United States Rubber Co.-Guaranteed Debentures.-
See General Rubber Co. above.-V. 100, p. 985, 808.

United States Steel Corp.-Unfilled Orders May 31.-
See "Trade and Traffic Movements" on a prey. page.-V. 100. p. 1678.

U. S. Industrial Alcohol Co.-Sale.-
See Distillers' Securities Co. above.-V. 100, p. 1516. 907.

Utah Power & Light Co.-Description.-
The "Electrical World" of New York on June 5 published a five-page

illustrated article regarding the company's property, including the new
Grace plant on Bear River.-V. 100, p. 738

Victor Talking Machine Co.-Extra Dividend.-
An extra dividend of 10% has been declared on the $4,999,000 common

stock, payable June 15 to holders of record June 9; also a quarterly dis-
bursement of 5%, payable July 15 to holders of record June 30. The same
payments were made in March and April last, making a total of 359'
(including extras) declared so far this year. In Jan. 1915 a quarterly
payment of 5% was made, comparing with 2% % quarterly from 1912 to
Oct. 1914 and 6% from organization in Oct. 1901 to 1911. Extra disburse-
ments in 1914 amounted to 25% and in 1913 and 1912 to 10%. making the
total disbursements for those years 35% and 12%. Compare V. 100.
p. 907. 560.

Virginia-Carolina Chemical Co.-Dividend Scrip.-
The Guaranty Trust Co. of N. Y. will purchase during June dividend

scrip bearing 6% int. and dated May 31 at 99% of par. See V. 100.
p. 1678, 1098.

Western Power Co., N. J.-Controlled Company.-
See Western Power Corporation below.-V. 100, p. 1354, 647.

Western Power Corporation, N. Y.-Incorporated.-
This company, incorporated at Albany, N. Y., on June 5 with 146,700

shares of common stock without par value and 70,800 shares of 6% cum.
pref. stock of $100 par value, as successor to the Western Power Co. of
New Jersey: see planin V. 99, p. 204. The common stock will be exchanged
share for share and the pref. stock for an equal amount of pref. stock,
with an additional 18% of new pref. on account of accrued dividends.
The directors of the corporation include Chalres F. Ayer of Boston.

John R. Freeman of Providence, Frank H. Davis, Richard M. Reed,
Benjamin F. Yoakum and Richard B. Young of N. Y. City.

Westinghouse Electric & Manufacturing Co., N. Y.
and Pittsburgh.-Notice to Holders of Convertible Sinking
Fund 5% Gold Bonds Due Jan. 1 1931.-Chairman Guy E.
Tripp, in an adv. on another page, calls attention to the plan
and agreement dated May 12 1915 (see V. 100, p. 1678) for
(a) the reduction of the price at which common stock shall be
issued upon the conversion of the above bonds, and (b) the
elimination of the restrictive covenant contained in the trust
indenture of Mar. 30 1906 against issue of stock, and especial-
ly to the provision of the agreement of May 12 that bond-
holders desiring to participate in the plan must deposit their
bonds with the depositary on or before June 15 1915. After
that date bonds will be received only upon such terms as
may be imposed with the approval of the managers.
Copies of the plan can be obtained from the company or from the deposi-

tary or the managers. Bonds may be deposited with the Guaranty Trust
Co., depositary, at its office in N. Y. City, or at its office, No. 37 Lombard
St., London, or with its agents for that purpose, Hope & Co., Amsterdam.
Compare V. 100, p. 1598. 1678. 1746, 1924.
J. J. Hanauer, of Kuhn, Loeb & Co., has been elected a director to suc-

ceed Paul M. Warburg, who resigned.-V. 100, p. 1924. 1746.

(F. W.) Woolworth Co.-Sales.-
1915-Mav--1914. Increase' 1915-5 Mos. 1914- Increase.

$5,965.806 15,529,322 $436,4841$26,410,629 $25,140,912 $1,269,717
-'V. 100, p. 1759. 1679.

CURRENT NOTICE.

-Attention is called to an advertisement on another pare appealing to

the business men of this country to join a society which is being formed

to eliminate economic causes of war, and to unite in some sane practical

and constructive policy to prevent the United States from becominr

unwisely involved in the European conflict. Complete details of the plan

will be sent on application by the Secretary of the Society, Mr. Roger W.

Babson. Wellesley Hills, Mass.
--Shapker, Anderson & Co. and A. Rawson Waller of Chicago announce

the merging of their investment establishments under the name of Shapker.

Waller & Co. The firm will have offices at 234 South La Salle St., Chicago.
and will deal in high-grade municipal, public utility and railroad bonds.

The officers are Edward B. Shapker, President; A. Rawson Waller, Vice-

President; Guy L. V. Emerson, Secretary.
-The Bonbright-Herrick Co. has been incorporated in Ohio for $300,000.

with offices at Cleveland. It will do a general investment business and

specialize in the securities dealt in by William P. Bonbright & Co.. Inc..

of New York. William P. Bonbright is President of the new company;

Parmely W. Herrick, son of former Ambassador Myron T. Herrick, is

Vice-President, and M. H. Loundon, Secretary and Treasurer.

-The manual of "Hawaiian Securities" for 1915, a pamphlet of 112
pages, has been compiled and issued by the Honolulu Stock & Bond Ex-
change.
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Trinunercial
COMMERCIAL EPITOME

Friday Night, June 11 1915.
Trade apparently is improving

' 
but very slowly, and the

improvement has not yet reached the railroads. The second
American note to Germany regarding the Lusitania has at
last been dispatched, and, in the general judgment, while
firm, is nothing like as sharp as alarmists, including former
Secretary of State Bryan, have led the country to believe.
It is hoped that it merely paves the way for a satisfactory
adjustment of the momentous questions at issue. Meantime,
various industries are more active. Mail order business is
larger than it was a year ago. Steel is firm and the mills
are operating on a larger scale. Copper has advanced, with
reports of large sales, and the recent rise in the .price of
spelter, lead and aluminum is remarkable, in keeping with
the extraordinary times. Sales of various war supplies con-
tinue large. Shipyards are busier than they have been for
many years. The Government crop report was very favor-
able in reagrd to both wheat and oats. Not improbably the
wheat crop will be the largest ever raised in this country.
The crop news from the cotton belt is in the main encouraging.
With more seasonable weather, retail trade has improved in.
various parts of the country. Cotton goods have been gen-
erally steady at some advance. The scarcity of dyes and the
higher prices for wool may cause some further rise. Money
is still very plentiful and cheap. Gold imports continue.
Collections at some points are better. Commercial paper
sells readily. The stock market has been sharply watched.
by the commercial world and its strength has unquestion-
ably encouraged merchants in all lines of business. It has
been looked to as the business interpreter of the international
political situation. The fact that it advanced to-day, de-
spite the firm stand taken in the American note to Germany,
was noted with keen interest. Meantime, some lines of
trade are slow. Sales of lumber and coal are notably small.
Parts of the West are said to be having too much rain for
the corn crop. Still warmer weather would be beneficial
to general trade, even though some improvement has latterly
taken place. The great question which the business of the
country now faces is, How will Germany take the latest
American note? If it is taken in a pacific spirit, as it is gen-
erally hoped it will be, the business effect will be beneficial
throughout the United States.
LARD has remained quiet; prime Western 10c.; refined

for the Continent 10.70c.; South America 10.90c.; Brazil in
kegs 11.90c. Lard futures have declined, partly in sympathy
with lower prices for grain. To-day prices were lower on
liquidation, partly on stop orders by grain dealers. They
sold pork and ribs freely.
DAILY CLOSING PRICES OF LARD FUTURES IN CH ICA90.

Sat. Mon. Tues. IVed. Thurs. Fri.
July delivery cts 9.75 Holi- 9.1/5 9.62 9.60 9.52
September delivery._ _ _ _10.00 day. 9.90 9.87 9.85 9.80

PORK steady; mess $20@$21; clear $20@$22; family
$21 @$23. Beef, mess $18 50@$19; packet $17@$18;
family $19@$20; extra India mess $31@$32. Butter
creamery extras, 28 ©28 . Cheese, State whole milk,
fresh, flats and twins, colored specials, 15/8©16o. Eggs,
fresh gathered extras 22@23c.
COFFEE has advanced though spot trade" is light; No. 7

Rio 7%c.; No. 4 Santos 9%c.; fair to good Cucuta 93/2©10c.
Coffee futures have latterly advanced on covering of shorts.
Also cost and freight prices have been stronger. Havre quo-
tations have latterly been firmer. Primary receipts have
been small as compared with those of a year ago, and stocks
are steadily decreasing. Much of the trading, however, has
been in switching from near to distant months. To-day
prices were unchanged to slightly higher.

Closing quotations were as follows:
June  5.80(5.85 October 6.84(6.85 February _6.9406.95
July 6.90@6.92 November ....6.86@6.87 March 6.98407.00August  6.81 6.83 December _6.88 6.90 May 7.08 ©7.00September _ _6.820 6.83 January _ _ _ _ 6.91 1146.92

SUGAR has been somewhat easier on the spot ; 96-degrees
test centrifugal, 4.89c.; molasses, 89-degrees test, 4.12c.
The demand has been less active, though the weather has
been more favorable for refiners, being warmer. Granulated
has remained at 6.10c. as the list price, but it is understood
that 6 cents would in most cases have been accepted. Export
inquiry has been less active. Cost and freight sales have
been made at 3%c. Latterly receipts have been lighter.
The season is drawing to a close in Cuba. Quite general
rains were reported there, in some cases torrential. Re-
ceipts for the week were 44,213 tons, as against 75,919 in the
previous week, 47,525 last year and 52,943 in 1913. The
meltings were 58,000 tons, as against 62,000 last year and
55,000 in 1913. The stock is now 356,756 tons, against
287,423 in 1914 and 382,044 in 1913. Sugar futures at one
time were slightly higher, but the trading has latterly been
light at easier prices. To-day prices advanced.

Closing quotations follow:
June  3.93@3.94 October 4.21@4.22 February ..3.52i143.58July 4.0004.02 November _4.11404.12 March 3.52(1i3.58August 4.10©4.12 December_3.91 ©3.93 April 3.52 3.58September --.4.181144.19 January ....__3.67©3.69 May 3.55(143.60
OILS.-Linseed has been steady. The flaxseed market

at Duluth has latterly been weak. City raw, American seed,

67c.; boiled, 68c.; Calcutta, 750. Cocoanut oil has been
steady; Cochin 103%@11c., Ceylon 93@103'c. Olive 92
@,95c. Castor steady at 10c. Palm in good demand at
8 WA @9c. for Lagos. Cod, domestic, 45@46c. Cottonseed
oil lower at 6.25@7c. for winter and 6.25@6.990. for summer
white. Spirits of turpentine 423c. Common to good
strained rosin $3 20.
PETROLEUM steady and in fair demand; refined in bar-

rels 7.50 @8.50c ., bulk 4@5c., cases 9.72@10.75c. Naph-
tha, 73 to 76 degrees, in 100-gallon drums, 233'c.; drums
$8 50 extra. Gasoline, 89 degrees, 26c.; 74 to 76 degrees,
22@24c.; 67 to 70 degrees, 22c. Shreveport, La., advices
continue to report active field work in Louisiana. Crude
prices unchanged and as follows:
Pennsylvania dark $1 35 Corning 83c. Somerset, 32 deg.... 80c.
Second sand  1 35 Wooster $1 05 Ragland  62c.
Tiona  1 35 North Lima 86c. Illinois, above 30
Cabell 97 South Lima 83c. degrees  84c.
Mercer black 97 Indiana  78c. Kansas and Okla-
New Castle 97 Princeton 84c. homa   40c.

TOBACCO has continued quiet and generally steady.
Crop advices are in the main favorable. Sumatra has sold
to a fair extent, being an exception to the rule of general
quietness. Yet there is no very liberal supply of the better
grades of binder or filler and that fact is not forgotten in mak-
ing prices.
COPPER has advanced here and in London; Lake 20c.@

203c.; electrolytic 19% @20c., an advance since the early
part of the year of fully 7c. per pound. It is the highest
price since 1907. A large business is reported. It is said
that recent sales on the advance may reach 100,000,000
pounds. It is predicted that copper may be used in place
of spelter and 'brass wherever it is possible, owing to the
high cost of these two metals. Lead is up to 7 ()7 Yo. here,
being in steady demand and very strong in London as well
as in New York. The American Smelting & Refining Co.
is said to have withdrawn. Sales were made here at 6
@6Mc., in lots of 25 to 100 tons, for shipment during
July, August, September and October. Spelter has been
27@28 cents on the spot and 293/20. for fall delivery; with
strong markets at home and abroad. The demand here
is said to be somewhat less active at the moment but
almost everybody regards the general position. as strong.
Aluminum is 30c., a rise of 12c. recently. Iron and steel
prices are generally firm. Mills are working in some cases
at over 80% of their capacity. Reports that German inter-
ests would secure control of the Bethlehem Steel Co. and.
thus break that concern's contracts with the British Govern-
ment for arms and ammunition were denied and the control
will remain on this side of the water. Recent large car
orders, possibly for Russia, have given increased firmness
to steel prices. War business continues on a liberal scale,
though more or less exaggerated. The output of pig iron
in May, it turns out, was 2,263,470 tons, or 73,015 tons a
day, against 2,116,494 tons in April, or 70,550 tons a day.
These figures are taken as confirmation of an increased out-
put by steel works. It is said that there is an inquiry for
tin plates to the amount of 250,000 boxes. Though pig
iron has generally been dull, some 30,000 to 40,000 tons of
basic iron have been sold to an Eastern steel company,
believed at $13 50 to $13 75 delivered, an advance of 25
to 50 cents since within two months on any business of
importance. Owing to the high price of spelter, galvanized
sheets have risen to 4.75@5c. for No. 28. An effort is
being made to have black sheets substituted for galvanized.
In England it is proposed to forbid the use of spelter in
galvanizing, the object being to save it for the brass trade.

COTTON
Friday Night, June 11 1915.

THE MOVEMENT OF THE 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
38,102 bales, against 37,590 bales last week rand 73,245
bales the previous week, making the total receipts since
Aug. 11914 10,147,637 bales, against 10,339,866 bales for the
same period of 1913-14, showing a decrease since Aug. 1 1914
of 192,229 bales.

Sat. Mon. Tues. I Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Port Arthur_ _ _ _
Aransas Pass ,dp c
New Orleans_ _ _ _
Gulfport 
Mobile 
Pensacola 
Jacksonville, &c _
Savannah 
Brunswick  
Charleston 
Georgetown _ _ _ _
Wihning ton _ - - -
Norfolk 
N'port News,&c.
New York 
Boston 
Baltimore 
Philadelphia.. _ _ _

Totals this week_

3,840

5.132

4.751

671

-16
270
546

-8i
45

1,151

629

31

807

44

114
848

-56

3,299

1-A5

414

236

14
461

3,274

1:oTi

"eog
171,

6
320

1,606

65

6

"212
24

44
308

2,265

2,318
673

-§O§
520

457
200
140

-56
303
- - -

26
369

-

15,488
673

208
9,316

46
4,751

2,616
200
625

478
2,786

-81
182
369
- -

15,325 3,660 6,317 5,291 5,244 38,102

The following shows the week's total receipts, the total
since Aug. 111914 and the stocks to-night, compared with
last year:
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Receipts to
June 11.

1914-15. 1913-14. I Stock.

This
Week.

Since Aug
1 1914.

This
Week.

Since Aug
1 1913. I 1915. 1914.

Galveston 
Texas City 
Port Arthur 
Aransas Pass, &c-
New Orleans.. 
Gulfport 
Mobile 
Pensacola 
Jacksonville, &c_
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia ---------2,750

Totals 

15,4883,933,258
673

208
9,316
-
46

4,'751

2,929
200
625

478
2.'786

51
182

 ___

500,050
54,039
61,501

1,754,851
5,322

163,819
77,373
32,318

1,732,831
222,008
401,729

1,857
275,022
588,780
154,509
21,056
84,886
 '9,678

14,4273.485,375
__-

___
13,484

3,749
200
_-__

10,426

572

126
3,550
897
___-
689
861
253

468,069
46,238  
144,705

1,835,906

432,343
156,485
29,571

1,816,212
294,042
423,735

398,833
553,563
130,730
6,415
19,613
94,617
3,414

216,271
26,348

966
191,513

17.253

36
77,349
5,500

57,625

43,839
56,052

235,593
14,095
2,280
4,363

104,911
• 3,261

94,954

15,850

145
31,822

2,908

13,194
15,267

120,633
10,107
4,177
3,279

38,102 10147 637 49,234 10339866 949.083 420,508

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1915. 1914. 1913. 1912. 1911. 1910.

Galveston __ 15,488 14,427 8,184 7,000 1,963 4,724
TexasCity,&c. 881  90  
New Orleans_ 9,316 13,484 9,087 4,414 4,198 7,802
Mobile 46 3,749 1,226 1,117 24 282
Savannah  2,929 10,426 6,692 3,632 2,782 4,533
Brunswick...... 200 1,200  2,984
Charleston,&c 625 572 218 226 1,425 171
Wilmington__ 478 126 790 78 ' 732 554
Norfolk  2,786 3,550 5,569 1,767 143 1,258
N'port N., &c  897 893  
Alf others_ ___ 5,353 2,003 1,562 933 1.306 1,471

Tot. this week 38,102 49,234 35,551 19,167 12,573 23,779

tins, Asia_ 1_ 101476t7 10339866 9.589.677 11673026 8.514.383 7,164,083

The exports for the week ending this evening reach a total
of 79,909 bales, of which 48,101 were to Great Britain,
1,780 to France and 30,028 to the rest of the Continent.
Exports for the week and since Aug. 1 1914 are as fol-
lows:

Exports
from--

Week ending June 11 1915.
Exported to-

From Aug. 1 1914 to June 11 1915.
Exported to---

Great
Britain.Prance.

Conti-
neat. Total.

Great
Britain. France.

Conti-
neat. Total.

Galveston__
Texas City-
Pt. Arthur_.-___
Ar.Pass.,ke.
NewOrleans
Gulfport__ _
Mobile
Pensacola__
Savannah.._
Brunswick _
Charleston _
Wilmington
Norfolk_ __ _
Now York_
Boston ____
Baltimore_
Philadel a_
Porti d, Me.
San Fran__
Pt. Towns d
Los Anreles

Total__

Tot. 13- 14

30,338
----

---
4,020
__

4,751
295

3,1)73

---------------- 54,783- -
637

4,987
____
___--_
___

--------7,057
------------------4,500____

--------30,338
----

---
1,720
____

-------- 4,751
-.__
____

._ ---------637

____

__

  
_ __

-- --
____
--

5,131
____

9,295
____

  

 7,928
25
__
-65i
____

___

----
____

10,931
_ _

9,590
3.1)73

 ___

7,928
5,012

_ _
4)2
__

 1
____

1,286,877
418,89
48.164  

827,871
5,322  

 86,104  
61,317
406,977
166,779
 79,844  

26,724  
53,843
93,992  
49,407
29,130  
2,002  

290,009

150,607

25,50s
88,046
18,147

30,646

28,795

6,550

1,285,944
39,677

400
618

485,643

837
400

757,591
13,103
174.576
105,169
46,348
337,503
5,393
1.600
5,676

  154,044
  222 463

1,614

2,862.830
458,567
48,564

618
1.464 211

5,322
86,941
77,217

1,252,614
198,029
254,419
190,598
73,072

420,141
99,385
57.557
34,306
2,002

154,044
222 463

4,500
1,614

48,101 1,781 30,028 79,9093,692,526 638,3913,538,5087,569,514

28,307 __ 39,163 65,4703,365,211 1,051,8304,305,2948,722,335

Note.-New York exports since Aug. 1 include 8,341 bales Peruvian and 25 bales
West Indian to Liverpool, 50 bales Egyptian to Mexico.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

June 11 at-

New Orleans.._
Galveston - - - _
Savannah .._ _ _
Charleston_ __ _
Mobile 
Norfolk 
New York_
Other ports......

Total 1915.... 
Total 1914.... 
Total1913.._

On Shipboard, Not Cleared for-

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

1,237
16,080
7,000

2,000

3.278
• 3,500
________

-------- 4,000

____
____

100

15,486
14,375

----

6;661 ____

1,052
3.125
500

- _---
29,900

----

21.053
37,080
7,500

100
29,900
6,000
6,000

26,317
19,517
8.485

6,778
5,186
2,641

100
26,478
10,591

39,861
11,503
16,089

34,577
16,907
20.025

107,633
79,591
57,831

Leaving
Stock.

170,460
179,191
69,849
57,625
17,153
26,152

229,593
91,427
--
841,450
340,917
227,872

Speculation in cotton for future delivery has been far from
active and the fluctuations have also kept within compara-
tively narrow bounds. Everybody is awaiting more light
on the general situation. Especially, they are waiting to see
just what the outcome of the American note to Germany will
be. Meantime prices have moved upward and downward
within a range of 25 to 30 points. Early in the week October
touched 9.97o. It has also been as low as 9.69c. Net
changes for the week have been slight. Political rumors of
one sort or another have been largely responsible for these
fluctuations. The action of the stock market as reflecting
political news has had no little effect. The resignation of
Secretary of State Bryan caused a rather sharp decline on
Wednesday, and there was at one time an unfounded rumor
that Secretary of the Navy Daniels had resigned.
The resignation of Secretary Bryan gave rise to
reports that the American note to Germany was
of so sharp a tenor that it might easily bring on

serious complications. The weather has latterly been more
favorable. The needed clear weather has prevailed on boht
sides of the Mississippi. Also there has been some tendency
towards higher temperatures. What the bulk of the belt
now needs, in the estimation of very many, is a period of dry,
warm weather. That would give an opportunity to clear
the fields where they are grassy. And they are said to be
more or less grassy in the Carolinas, Georgia, Alabama,
Mississippi and Tennessee. The Government weekly wea-
ther report stated that recent excessive rains caused serious
damage to crops in the Red River, upper Brazos and upper
Trinity valleys. Also it stated that rain was needed in the
southern half of Texas, though there had been excessive
rains in the northern part of that State. The soil in Okla-
homa has been too wet. Reports, too, are persistent that
the acreage of the belt as a whole has been reduced
about 15%, and the use of fertilizers about 30 to
40%. Not a few deem it an unavoidable inference from
such premises that the next crop will be far smaller than
the last one. It is officially stated, too, that the acreage
in Egypt will be reduced from 15 to 30%. The East Indian
area, it seems, will be cut down 30%. Believers in higher
prices have also been encouraged by a better spot demand
in Liverpool. The sales there have latterly been 8,000
to 10,000 bales a day, despite the rumors of a lockout in
Lancashire. Also, Manchester has reported yarns and
cloths firm, which is something new. And, it is said that after
the German note has been received President Wilson will
address a very plain remonstrance to the British Government
in regard to the so-called paper blockade whereby American
cotton cargoes are excluded from the neutral ports of Eu-
rope. This has become a serious evil to this country. Ameri-
can cotton cargoes are being seized by British war vessels.
Recently American exports have dwindled to a few thousand
bales a day. The cotton trade, especially at the South, is
becoming restive under this state of things. Merchants com-
plain that cotton cargoes are detained for an unduly long
period at English ports with little or no semblance of reason.
The authorities at Washingtoo have frequently been impor-
tuned both by merchants and public men of the South to take
oome decisive action in the matter. Latterly Liverpool has been
selling less freely. For two weeks it sold heavily on the dif-
ferences. Wall Street and the South have within three days
also bought to some extent. Some close students of tech-
nical conditions of the market maintained that it is short.
Meantime, spot markets have been pretty well maintained.
Believers in cotton think that the consumption is not only
large now, but that it will continue so, whether there is war be-
tween this country and Germany or not. Norfolk, Va., adviccs
draw attention to the fact that a large powder company
which operates an immense plant at City Point, Va., has
got control of two cotton mills in that State which have been
idle for a long time and are putting them in operation in
preparing lint for the manufacture of gun cotton. It is in-
sisted that the consumption of cotton in making explosives
is enormous. The fact that the price of cotton, in spite of
all the recent bearish news, has not gone much below 9.50c.,
leads some to believe that the market is in a position to re-
spond promptly to really decisive bullish news. On the
other hand, it is regarded by many as a purely trading affair.
For many weeks past there has been a swing of 40 to 50
points. Many believe that it will continue to be as indecisive
as it has been of late until the trade gets more light on the
general situation, political and otherwise. Meantime sup-
plies in this country and in Europe are very large. • Bears stick
to it that the carry-over into next season will be 4,000,000 bales.
Some insist that it will be 5,000,000 bales. Spot markets
at the South are very quiet. Speculation is also down to a
low ebb here. Very few are inclined to be aggressive on the
bull side. The consensus of opinion is bearish rather than
otherwise. To-day prices declined slightly, but rallied on
covering of shorts and closed higher, partly in sympathy with
a rise in the stock market. The American note to Germany
had little or no effect beyond keeping transactions within
moderate limits. The weather and crop news was generally
favorable. Spot cotton closed at 9.75c. for middling up-
land cotton, showing no change for the week.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
June 5 to June 11- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands  9.75 9.80 9.80 9.65 9.70 9.75

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

June 11 for each of the past 32 years have been as follows:
1915_c 9.75 1907-c  13.25 1899..c 6.31 1891_c 8.62
1914 13.70 1906 11.25 1898 6.56 1890 12.25
1913 12.25 1905 8.70 1897 7.69 1889 11.19
1912 11.75 1904 12.85 1896 7.44 1888 10.12
1911 15.90 1903 12.25 1895 7.25 1887 11.31
1910 15.20 1902 9.44 1894 7.31 1886 9.19
1909 11.20 1901 8.31 1893 7.94 1885 10.69
1908 10.90 1900 9.00 1892 7.69 1884 11.62

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures.
Market
Closed.

SALES.

Spot. Contect Total

Saturday...-
Monday -__
Tuesday ---
Wednesday..
Thursday __
Friday 

Steady 
Steady, 5 pts. 

adv_Quiet  
Quiet, 15 pts. dec._
Quiet, 5 pts. adv  
Quiet, 5 pts. adv.

Steady 
Steady 
Steady 
Easy 
Firm 
Firm 

26

178
175

26

178
175

Total 379 379
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
June 5.

Monday,
June 7.

Tuesday,
June 8.

Wed'day,
June 9.

Thursd'y,
June 10.

Friday,
June 11. Wee*.

June-
  IRange 

Closing 9.27- 9.33- 9.31 - 9.14- 9.28- 9.34 --- -
July-
Range 9.43 .48 9.53 .60 9.52.58 9.34 .44 9.34 .48 9.44-.56 9.34-.60
Closing 9.47- 9.53 .54 9.51 .52 9.34 .35 9.48 .50 9.54-.56- - -

August-
Range 9.57.60- - - 9.57-.60
Closing 9.59 .61 9.64 .66 9.61 .63 9.47.49 9.60 .62 9.67-.69- - -

September-
Range 9.80  9.80 -
Closing____ 9.70 .72 9.77 .79 9.74 .76 9.59 .81 9.71 .73 9.79-.81- - -

October-
Range 9.78 .85 9.88.97 9.87 .97 9.72 .81 9.72.85 9.82-.93 9.72-.97
Closing-  9.83- 9.90 .91 9.87 .88 9.71 .73 9.84 .85 9.92-.93- - -

December-
Range 10.02 .08 10.12 .20 10.14 .22 9.97 .07 10.02.12 10.08-.20 9.97-.22
Closing 10.08 .07 10.18 .17 10.13 .14 9.97 .98 10.11 .12 10.19-.20- - -

January-
Range 10.08 .14 10.17 .25 10.20 .27 10.01 .11 10.06 .18 10.12-.28 10.01-.27
Closing 10.12.13 10.20 .21 10.18 .20 10.01 .02 10.16 .17 10.25-.26- - -

March-
Range 10.31 .38 10.45.46 10.46 .50 10.25 .37 10.31 .36 10.36-.49 10.25-.50
Closing 10.35 .37 10.43 .45 10.42 .44 10.25 .27 10.40 .42 10.48-.50- - -

May-
Range 10.52-10.50-- - -10.50-.52
(login., in as min An 00 10 .02.06 10.43 .47 10.60 .63 10.67-.70 - - -

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

June 11- 1915. 1914. 1913. 1912.
Stock at Liverpool bales.1,725,000 1 972,000 1,020,000 1,161,000
Stock at London   42,000 5,000 5,000 7,000
Stock at Manchester  163.000 74,000 68,000 118,000

Total Great Britain 1,930,000 1,051,000 1,093,000 1,286,000
Stock at Hamburg  *5,000 29,000 10,000 7,000
Stock at Bremen  *232,000 438,000 387,000 492,000
Stock at Havre   300,000 318.000 231,000 262,000
Stock at Marseilles   11,000 4,000 3,000 3,000
Stock at Barcelona   46,000 30,000 19,000 18,000
Stock at Genoa   447,000 28,000 20,000 43,000
Stock at Trieste  *3,000 52,000 27,000 14,000

Total Continental stocks 1,044,000 899,000 . 697,000 839,000

Total European stocks 2,974,000
India cotton afloat for Europe.. 157,000
Amer. cotton afloat for Europe 447,057
Egypt Brazil,&c.,afloat for Eur'pe 17,000

iStock n Alexandria, Egypt  181,000
Stock in Bombay, India  902,000
Stock in U. S. ports  949,083
Stock in U. S. Interior towns__ _ _ 589,646
U. S. exports to-day  7.668

1.950,000
333,000
267,823
45,000
169,000
972,000
420,508
239,300

3,371

1,790,000 2,125,000
124,000 118,000
219,596 133,731
35,000 28,000
142,000 109,000
927,000 638,000
285,703 400,010
270.799 177,343
9,864 3,034

Total visible supply 6,224.454 4,400,002 3,803,962 3,732.118
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  bales _ 1 .463,000 769,000 840,000 1,036.000
Manchester stock  140,000 49,000 47,000 91,000
Continental stock  *901,000 775.000 659,000 805,000
American afloat for Europe  447,057 267,823 219,596 133,731
U. S. port stocks  949,083 420,508 285,703 400,010
U. S. interior stocks  589,646 239,300 270,799 177,343
U. S. exports to-day  7,668 3,371 9,864 3,034

Total American 4,497,454 2 ,524,002 2,331,962 2,646,118
East Indian, Brazil, &C.

Liverpool stock  262,000 203.000 180,000 125,000
London stock  42,000 5,000 5,000 7,000
Manchester stock  23,000 25,000 21,000 27,000
Continental stock  *143,000 124,000 38,000 34,000
India afloat for Europe  157,000 333,000 124,000 118,000
Egypt, Brazil, &c., afloat  17,000 45,000 35,000 28,000
Stock in Alexandria, Egypt  181.000 169,000 142,000 109,000
Stock in Bombay, India  902.000 972,000 927,000 638,000

Total East India, Scc 1,727,000 1 ,876,000 1,472,000 1,086,000
Total American 4,497,454 2 ,524,002 2,331,962 2,646,118

Total visible supply 6,224.454 4,400,002 3,803,962 3,732,118
Middling Upland, Liverpool  5.37d. 7.87d. 6.77d. 6.63d.
Middling Upland, New -York_ 9.750. - 13.70c. 12.35c. 11.80c.
Egypt, Good Brown, Liverpool  8.20d. 9.95d. 10.30d.1011-16d.
Peruvian, Rough Good, Liverpool 10.40d. 8.85d. 9.25d. 9.50d.
Broach, Fine, Liverpool  5.20d. 6 5-16d. 6Md. 6%d.
Tinnevelly, Good, Liverpool ___- 5.32d. 64d. 634d. 6 1-16d.
* Estimated.

Continental imports for past week have been 45,000 bales.
The above figures for 1915 show a decrease from last week

of 275,648 bales, again of 1,824,452 bales oVer 1914, an excess
of 2,420,492 bales over, 1913 and a gain of 2,492,336 bales
over 1912.
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending
June 11.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y.I Friday.

Galveston 9.05 9.15 9.25 9.15 9.15 9.20
New Orleans__ _ 9.13 9.19 9.25 9.12 9.25 9.25
Mobile 
Savannah  

8.63 8.69
9%

8.69
9%

8.75
9

8.75 8.75
9

Norfolk  9.13 9.13 9.13 9.13 9.00 9.00
Baltimore 9% 9% 9% 9% 9g 9%
Philadelphia _ _ _ 10.00 10.05 10.05 9.90 9.95 10.00
Augusta 8.88 8.88 8.88 8.88 8.88 8.88
Memphis 9.12 9.12 9.12 9.12 9.12 9.12
St. Louis 9% 9% 9% 9% 9%
Houston 9.00 9.05 9.05 9.00 9.10 9.10
Little Rock_ _ _ _ 8.87 8.87 8.87 8,87 8.87 8.87

OUR COTTON ACREAGE REPORT .-Our cotton acre-
age report will probably be ready about the 18th of June.
Parties desiring the circular in quantities, with their business
cards printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periof of the previous year-is set out in de-
tail below.

Towns.

Movement to June ii 1915. Movement to June 12 1914.

Receipts. Ship-
ments.
Week.

Stocks
June
11.

Receipts. Ship-
ments.
Week.

Stocks
June
12.Week. Season. Week. Season.

Ala., Eufaula.._
Montgomery..
Selma 
Ark. Helena 
Lithe Rock 
Ga., Albany......
Athens 
Atlanta 
Augusta 
Columbus _
Macon 
Rome 
La., Shreveport
Miss.,Columbus
Greenville  
Greenwood  
Meridian  
Natchez 
Vicksburg 
Yazoo City___
Mo., St. Louis_
N. C., Raleigh..
0. Cincinnati_
°At., Hugo__ .
S.C., Greenw'd
Tenn.,Memphi •
Nashville
Tex., Brenham
Clarksville 
Dallas
Honey Grove_
Houston 
Paris 

rotal. 33 towns

19
913
654

A

88
8

775
1,080
1,292
489
20
109

1,135
35o
7

100
778

4

5,043
394

2,373
_

69
3,645

98
____
50
___

8,485.3,377,609

25,092
203,734
137,074
62,243
204,841
32,140
121,194
188,083
448,838
98,295
37,597
66,295
157.6°7
33,428
73,415
134,779
52,805
21,963
38,232
39,574

683,548
14,229

311,607
10,354
26,389

1,053,805
7,602

19,473
46,476
121,783
24,824

118,254

178
1,108
711
229

1,053
111
500
G33

5,034
1,160
251
306

1.023
175
143
500
683

314
500

7,007
275

3,
----------- ------37,136  
117

7,237
191
57

---- ----------49,702

---- ---- -------33,202  
11712

100

8,8"J8
56,582
21,389
2,323
15,370
9,557  
15,167
11,606
94,220
24,512
6,003
6,898
33,211
3,885  
5,594
7,500
14,38.
4,536  
5,346
4,500  
25,998

414
,

5,074  
107,015

535  
1,284
-

74145
200  

8
199
410
6

795

110
792

1,48
47
1

121
238

3
100
667

48

6,267
6o

1

2,5051,112,049

7

 1
 

81432,924,190

22,821
160,859
129,285
85,595
189,128
28,438  
117,079
230,827
375,295
81,285
44,517  
57,920
192,729
38,197
85,721
142,120
35,182
19,875  
34,258
40,708

559,814
14,850
44,250

13,950  

10,994
23,417

01,634

114,944

1
237
428
511

4,348

525
1,710
5,271
475

188
1,948
264
402
800

1,280

58
140

7,309
75

2,112

8,563
127
16
60  
138

15,723
300

697
2,916
832

4,570
24,947
1,044
8,127
8,377
19,627
5,007

88
4,133
10,159

835
2,171
8,700
2,852
2,100
1,326
2,000

22,675
98

18,011

217
30,379

277
565

1,200

58,872
700

27.68717.990.950 45.4101589.648 23.5857,331.768 52,797239,300

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:

-1914-15-- -1913-14-
June 11- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 7,007 664,230 7,309 549.374
Via Cairo 2,210 319,563 1,640 398,846
Via Rock Island 4,380 53 7.057
Via Louisville 1,342 153,695 1,434 120.829
Via Cincinnati 1,020 115,356 814 120,964
Via Virginia points 3,489 175,824 947 143,750
Via other routes, &c 13,274 492,781 769 354,010

Total gross overland 28,342 1,925,829 12,966 1,694,830Deduct shipments-
Overland to N. Y., Boston, &c 602 188,370 1,803 124,059
Between interior towns 3,518 223,991 1,862 165,311
Inland, &c., from South 3,225 156,245 3,698 152,403

Total to be deducted 7.345 568,606 7,363 441,773

Leaving total net overland * 20,997 1,357,223 5,603 1,253.057
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 20,997 bales, against 5,603 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 104,166 bales.

-1914-15--
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to June 11 • 38,102 10,147,637
Net overland to June 11  20,997 1,357,223
Southern consumption to June 11._ 64,000 2,698,000

1913 14
Since

Week. Aug. 1.
49,234 10,339,866,
5,603 1,253,057

60,000 2.712,000

Total marketed 123,099 14,202,860
Interior stocks in excess *17,723 469,507

114,837
*29,212

14,304,923
95,832

Came into sight during week..105,376 85,625  
Total in sight June 11  14,672,367  14,400,758

Nor. spinners' takings to June 11- 41,458 2,927,350 32,061 2,662,469.
* Decrease during week.
Movement into sight in previous years:
Week- Bales. Since Sept. 1- Bales.

1913-June 13 77,41511911-Juno 16 49,699
1912-June 14 76,886i1910-Juno 17 52,549
NEW ORLEANS CONTRACT MARKET.-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,
June 5.

Monday,
June 7.

Tuesday,
June 8.

Wed'day,
June 9,

Thursd'y,
June 10.

Friday,
June 11.

June-
Range 
Closing 

July-
Range 
Closing 

August-
Rane 
Closi

g
ng 

SeRtlember-

CiosnIneg- - - - -
October-
Range 
Closing 

November

9.00-.02

9.14-.19
9.17-.18

9.25-.27

9.48-.50

9.52-.57
9.55-.56

9.63-.65

9.69-.73
9.73-.74

  9.83-.85
9.83-.85

  10.01 -
10.03-.05

Steady
Fatnarly

9.11-.13

9.24-.30
9.28-.29

9.43-.45

9.59-.61

9.63-.71
9.67-.68

9.78-.80

9.83-.88
9.86-.87

9.94-.98
9.96-.97

10.18 -
10.17-.18

Steady
RtnatiV

9.10-.12

9.27-.32
9.27 -

9.42-.44

9.58-.60

9.65-.73
9.64-.65

9.75-.77

9.84-.91
9.83-.85

9.95 -
9.94-.95

10.21 -
10.15-.17

Steady
Steady

8.90-.92

9.07-.16
9.07-.08

9.22 ---7-

9.37-.5

9.45-.55
9.45-.46

9.57-.59

9.65-.74
9.65-.66

9.77-.85
9.77-.78

9.97-.01
9.97-.99

Quiet
Stood v.

9.03-.06

9.13-.20
9.20-.21

9.35-.37

9.50-.52

0.52-.59
9.58-.59

9.70-.72

9.74-.80
9.79-.80

9.86-.92
9.90-.91

10.08-.10-
10.11-.12

Steady
VAr,, at'v

9.12

9.17-.28
9.27-.28

9.42-.44.

9.57-.59

9.56-.68
9.67-.68

9.79-.81

9.77-.88
9.88-.89

9.92-.00
9.99-.00-

-
10.20-.22

Quiet
wirm

-
Range 
Closing 

December-
Range 
Closing 

January-

ti  ICIrst g
March-

iaasnIne  Closing
Tone-
Spot 
trIntinna
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WEATHER REPORTS BY TELEGRAPH.-Advices to
us by telegraph from the South this evening are for the most
part of a satisfactory tenor. Over much of the belt weather
conditions have been of a nature to bonefit the growing crop,
but in some districts of North Texas heavy rains have caused
damage. Boll-weevils are reported in some southwestern
counties of Texas.

Galveston, Tex.-Heavy rains occurring in northern parts
of Texas have been damaging to crops. In other localities
an improvement is noted. Blooms are late in early sections.
Well-informed parties claim crop about three weeks late.
Boll-weevils are reported in some southwestern counties.
We have had no rain the past week. The thermometer has
averaged 82, the highest being 86 and the lowest 78.

Abilene, Tex.-We have had rain (showers) on two days
of the past week, the rainfall being eleven hundredths of an
inch. The thermometer has averaged 75, ranging from 56 to
94.

Brenham, Tex.-There has been no rain during the week.
The thermometer has ranged from 70 to 92, averaging 81.

Cuero, Tex.-Dry all the week. Average thermometer 82,
highest 94, lowest 70.

Dallas, Tex.-It has rained on two days of the week, the
rainfall reaching three inches and sixty-two hundredths. The
thermometer has averaged 76, the highest being 89 and the
lowest 62.

Henrietta, Tex.-The week's rainfall has been nine inches
and twenty hundredths, on four days. The thermometer
has averaged 73, ranging from 55 to 90.

Huntsville, Tex.-There has been no rain during the week.
The thermometer has ranged from 68 to 94, averaging 81.

Kerrville, Tex.-Rain has fallen on one day during the week,
to the extent of forty hundredths of an inch. Average
thermometer 75, highest 89, lowest 60.
Lampasas, Tex.-It has rained on two days of the week,

the rainfall reaching ninety-nine hundredths, of an inch.
Luling, Tex.-We have had rain on one day during the

week, the rainfall being three hundredths of an inch. The
thermometer has ranged from 70 to 96, averaging 83.

Nacogdoches, Tex.-Dry all the week. Average thermom-
eter 84, highest 90, lowest 67.

Palestine, Tex.-There has been rain on one day during the
week, the precipitation reaching two hundredths of an inch.
The thermometer has averaged 79, the highest being 92 and
the lowest 66.

Paris, Tex.-We have had, rain on three days of the past
week, the rainfall being two inches and forty-six hundredths.
The thermometer has averaged 77, ranging from 60 to 93.
San Antonio, Tex.-There has been rain on two days during

the week, to the extent of three hundredths of an inch. The
thermometer has ranged from 70 to 92, averaging 81.

Taylor, Tex.-It has been dry all the week. Minimum
thermometer 66.

Weatherford, Tex.-We have had rain on three days of the
week, the rainfall reaching one inch and eighty-nine hun-
dredths. The thermometer has averaged 75, the highest
being 92 and the lowest 58.

Ardmore, Okla.-It has rained on four days of the week,
the rainfall reaching four inches and seventy hundredths.
The thermometer has averaged 72, ranging from 54 to 91.
Mangum, Okla..-There has been rain on three days during

the week, the rainfall being two inches and ninety-five hun-
dredths. The thermometer has ranged from 49 to 93, aver-
aging 71.

Tulsa, Okla.-It has rained on three days of the week,
the precipitation being one inch and fifty-six hundredths.
Average thermometer 71, highest 91, lowest 52.

Eldorado, Ark.-We have had no rain the past week. The
thermometer has averaged 77, the highest being 95 and the
lowest 59.

Fort Smith, Ark.-It has rained on two days of the week,
the rainfall reaching fifty-one hundredths of an inch. The
thermometer has averaged 75, ranging from 58 to 92.

Little Rock, Ark.-We have had rain on two days during
the week, the rainfall being twenty-one hundredths of an inch.
The thermometer has ranged from 60 to 90, averaging 75.

Alexandria, N. C.-Dry all the week. Average thermome-
ter 77, highest 94 and lowest 60.
New Orleans, La.-We have had rain on one day during

the week, the precipitation being one hundredth of an inch.
The thermometer has averaged 84, the highest being 94 and
the lowest 74.

Shreveport, La..-The week's rainfall has been seven hun-
dredths of an inch, on one day. The thermometer has
averaged 80, ranging from 66 to 94.

Columbus, Miss.-We have had no rain during the week.
The thermometer has ranged from 56 to 96, averaging 76.

Holly Springs, Miss.-There has been no iain during the
week. Average thermometer 73, highest 91 and lowest 55.

Vicksburg, Miss.-There has been no rain during the week.
The thermometer has averaged 80, the highest being 91 and
the lowest 66.

Decatur, Ala.-It has been dry all the week.. The ther-
mometer has averaged 73, ranging from 53 to 94.

Mobile, Ala.-There has been rain on one day during the
week, to the extent of twenty-six hundredths of an inch.
The thermometer has ranged from 70 to 95, averaging 82.

Montgomery, Ala.-Prospects good. Dry all the week.
Average thermometer 78, highest 95 and lowest 62.

Selma, Ala.-There has been rain on one day during the
week, the precipitation reaching eighty hundredths of an
inch. The thermometer has averaged 76, the highest being
92 and the lowest 61.

Madison, Fla.-We have had rain on one day of the week,
the rainfall reaching twenty hundredths of an inch. The
thermometer has averaged 82, ranging from 69 to 94.

Tallahassee, Fla.-We have had rain on one day during the
week, the rainfall being twenty-five hundredths of an inch.
The thermometer has ranged from 69 to 95, averaging 82.

Athens, Ga.-We have had a rainfall of seventy-three hun-
dredths of an inch during the week, on two days. Mean
thermometer 73, highest 89, lowest 56.

Albany, Ga.-We have had no rain the past week. The
thermometer has averaged 80, the highest being 98 and the
lowest 62.

Savannah, Ga.-Rain has fallen on one day during the
week to an inappreciable extent. The thermometer has
averaged 77, ranging from 64 to 95.

Charleston, S. C.-Dry all the week. The thermometer
has ranged from 63 to 91, averaging 77.

Cheraw, S. C.-We have had rain on one day during the
week, to the extent of ninety-two hundredths of an inch.
Average thermometer 75, highest 92, lowest 57.

Spartanburg, S. C.-There has been no rain during the
week. The thermometer has averaged 75, the highest
being 92 and the lowest 57.

Charlotte, N. C.-There has been rain on one day of the
week, to the extent of thirty-three hundredths of an inch.
The thermometer has averaged 72, ranging from 58 to 88.

Goldsboro, N. C.-There has been rain on one day during
the week, to the extent of four hundredths of an inch. The
thermometer has ranged from 57 to 92, averaging 75.

Weldon, N. C.-Dry all the week. Average thermometer
70, highest 86 and lowest 55.

Dyersburg, Tenn.-It has rained on one day of the week,
the rainfall reaching eighty-two hundredths of an inch. The
thermometer has averaged 75, the highest being 96 and the
lowest 55.

Memphis, Tenn.-Dry all the week. The crop is doing
well. The thermometer has averaged 75, ranging from 61
to 90.

Milan, Tenn.-There has been rain on one day during
the week, to the extent of four hundredths of an inch. The
thermometer has ranged from 52 to 92, averaging 72.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1914-15. 1913-14.

Week. Season. Week. Season.

Visible supply June 4 
Visible supply Aug 1 
American in sight to June 11...._
Bombay receipts to June 10__„
Other India shipm'ts to June 10
Alexandria receipts to June 9 
Other supply to June 9 * 

Total supply 
Deduct-

Visible supply June 11 

6,500,152

105,376
b35,000
b5,000
b2,000
b5,000

  4,561,9111  
3,176.816  I 2,581,551
14.672,3671 85,625 14,400,755
2,614.000 70,000 3,507.000
249.000 26.000, 803,000
847,000; 1,000, 1,014,600
196,000; 7,000j 336,000

6,652,528

6,224,454

21,755,183

6,224,454

4.751,536 22.642,900

4,400,002i 4,400,002

Total takings to June ll_a____
Of which American 
Of which other 

428.074
324,074
104,000

15,530,729
11,854,729
3.676.000

351,53418,242,904
253,534 13,210,304
98,000 5,032,600

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the estimated consumption by Southern mills,

2,698,000 bales in 1914-15 and 2,712,000 bales in 1913-14-takings not
being available-and the aggregate amounts taken by Northern and
foreign spinners, 12,832,729 bales in 1914-15 and 15.530,904 bales in
1913-14. of which 9,156,729 bales and 10.498,304 bales American.

b Estimated.
BOMBAY COTTON MOVEMENT.-The receipts of

India cotton at Bombay and the shipments for the week
ending March 26 and for the season from Aug. 1 for three
years have been as follows:

May 20.
Receipts at-

1914-15. 1913-14. 1912-13.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 57.000 2.474.000 100.000 3.280,000 73,000 2,371,000

Exports
front--

For the Week. Since August 1.

Great Conti-
Britain. nom.

Japan
&China Total.

Great
Britain.

Conti-
nent.

Japan
& China. Total

Bombay-
1914-15_
1913-14._
1912-13._

------
- 1,66 -

5,000
37,000
180.000

36,000
50,000
23,000

41,000
87,000
44,000

51,000
45,000
16,000

301,000
952,000
350,000

1.126,000
1,065,000
779,000

1,478,000
2,062,000
1,145,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-The following are the receipts and shipments for
the week ending March 26 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
May 19.

1914-15.

Receipts (cantars)-
This week 
Since Aug. 1 

21,300
6.199,595

1913-14.

20,000
7,588,685

1912-13.

5,000
7,440,382

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 600 188,690 800 197,745 1,500 192,310
To Manchester 2,200 140.583 5,000208,284 ____ 195.897
To Continent and India! 400 265,020 4.000 404,200 3,750 370,464
To America 1.600 147,047 1,500 74.643 600 119.021

Tntal elmorts 4.800 741.340 11.300 884.872, 5.850 877.692
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MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the the improved
tone has not been maintained.' but miscellaneous cloths and
specialties sell freely. We give prices for to-day below and
leave those for previous weeks of this and last year for com-
parison:

Apr.
23
30
May
7
14
21
28
J 'ne
4
11

1915. 1914.

32s Cop
Twist.

834 It's. Shirt-
ings, common

to finest.

Cot'n
Mid.
Cpl's

32s Cop
Twist.

834 lbs. Skirt-
ings, common

to finest.

Cot'n
Mid.
Upl's

d.
8%
8,4

834
834
834
834

83
814

@
@

@
@
@
@

@
54

d.
9,4
9%

9
9
9
9

834
934

s. d.
63
63

6 3
6 4
6 4
6 4

6 4
6 6

07
07

(4)7
@7
07
@7

07
07

s. d.
9
9

3
4
4
4

4
414

d.
5.78
5.86

5.19
6.30
5.36
5.14

5.35
5.37

d.
9% 54
9% 54

934 0
10 @
1054 0
log @
105-165411
10 7-16011

d.
10%
10%

1034
11
1154
II%

5-18
7-16

t. d. s. d.
6 2 @11 254
6 2 @11 254

6 2 oil 234
8 214@l1 3
6 3 011 4
6 314©11 4

6 4 @11 5
6 414011 514

d.
7.38
7.26

7.32
7.47
7.59
7.70

7.7,
7.8'.
7

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 79,909 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Rotterdam-June 4-Gorredijk, 500  500

To Gothenburg-June 7-Arkansas. 600  600
To Bilbao-June 8-Manuel Calvo, 493  493
To Genoa-June 9-M. E. Harper, 178  178
To Archangel-June 4-Ship Vincent, 6,107  6,107
To Syra- une 4-Vasilefs Constantinos, 50  50

GALVESTON-To Liverpool-June 4-Francis, 14,988; Norwegian,
7.836 June 8-Santanderino, 7,514  30,338

NEW ORLEANS-To Liverpool-June 8-Nicosian, 4,020  4,020
To Havre-Juno 9-Kalemba, 1.780  1,780
To Rotterdam-June 8-Amstetdyk, 1,521  1,521
To Christiania-June 4-Norwega, 500  500
To Copenhagen-June 4-Norwega, 700  700
To Mexico-June 4-Tabasco, 2,410  2,410

PENSACOLA-To Liverpool-June 5-Juliana, 4,751 ,  4,751
SAVANNAH-To Manchester-June 10-Brika, 295  295

To Rotterdam-June 10-Zijidijk, 2,386  2,386
To Barcelona-June 5-Mar Negro, 2,559  2,559
To Oporto-June 5-Mar Negro. 4,350  4,350

BRUNSWICK-To Liverpool-June 5-3,0733,073
NORFOLK-To Liverpool-June 5-Cheviot Range, 63i  637
BOSTON-To Liverpool-June 8-Sachem, 4.987  4,987

To Yarmouth-June 1-Prince George, 25  25
PHILADELPHIA-To Rotterdam-June 2-Soestdijk, 592  592
SEATTLE-To Vladivostock-June 5-Javany, 1,034  1,034
TACOMA-To Japan-June 3-Tacoma Marti, 3,483  3,483

To Viadivostock-June 3-Hazel Dollar, 2,540  2,540

Total 79,909

LIVERPOOL.-By cable from Liverpool we have the
following statement of the week's sales, stocks, &c., at
that port:

May 21. May 28. June 4. June 11.
Sales of the week 
Of which speculators took

29,000
2,600

17,000
1,000

41,000
1 000  

Of which exporters took 2,700 2,000 6,000
Sales, American 22,000 14,000 33,000
Actual export 7,000 7,000 19,000 27.000
Forwarded 87.000 62,000 114,000 69,000
Total stock 1,579,000 1,708,000 1.707,000 1,725,000
Of which American 1,288.000 1,419,000,1,428,000 1,463,000

Total imports of the week  120,000 198.000 132.000 114,000
Of which American 93,000 188,000 117,000 89,000

Amount afloat  285,000 279,000 250,000  
Of which American 247,000 233,000184,000
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:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 Quiet. Quiet. Moderate

Fair
business Good Quiet.

P. M. demand. doing. demand.

MId.Upi'ds 5.36 5.39 5.44 5.42 5.35 5.37

Sales  5,000 0,000 8,000 8,000 10,000 0,000
Spec.&exp. 500 500 2,500 500 2,000 500

Futures. Quiet Quiet Quiet Quiet Barely st'y Quiet,
Market 1 23454334 34 @ 1 1.5 134 ©2 pts. 334544 pts. 33454434 unch. to
opened 5 pts. dec. pts. adv. advance, decline. pts. dec. 1 pt. dec.

Market, Barely st'y Quiet Quiet Barely st'y Steady Steady,
4

I
50636 pts 40514 pts. 234 @514 607 pts . unch. to unch. to

P. M. decline, advance. pts. adv. decline. 1 pt. adv. 1 pt. adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

June 6
to

Junell.

Saturday. Monday. Tuesday. Wed'day. Thursday.1 Friday.

1234
p.m.

1234
p.m

123-4
P.m.

4
P.m.

123-4
P.m.

4
p.m

123-1
P.m.

4
pm.

1234
p.m.

4 11234
p.m. p.m.

4
p.m.

d.
June 
June-July ____
July-Aug_ ____
Aug.-Se 
Sep.-Oct-------
Oct.-Nov------ 5____ _
Jan.-Feb_
Mar.-Apr. ____
May-Jun ___-

d.
5 20
5 19%
5 26%
 5 35
 5 41
 47
5 6134
5 6834
5 75

d.
2434
24
29%
38
44
50
64%
7134
78

d.
2534
25
3054
39
46
5234
66%
7334
80

d.
2934
29
33
41
48
54
68%
7534
82

d.
31
3054
3434
42%
49
55
69
76
8234

d .
28
28
31%
39%
4554
51%
66
7234
79

d.
2434
24
27
35
42
48
62
69
7554

d.
21
21
24
32
39
45
5834
6534
72

d.
2434
24
27
35
4234
49
63
70
7634

d.
23
23
26
34
42
4834
6234
693
76

d.
2434
24
27
35
43
50
6334
7034
77

BREADSTUFFS
Friday Night, June 11 1915.

Flour has been quiet and more or less depressed in sympa-
thy with a decline in wheat. It may be true that stocks
throughout the country in jobbers' and retailers' hands are
light, but buyers are strongly inclined to believe that it is
still safe to adhere to a waiting policy. , Meanwhile, they are
purchasing only from hand to mouth. The flattering pros-
pects for the wheat crop are believed almost everywhere to
presage lower prices both for wheat and flour. This is really

all there is in the present situation. At the best the demand
in this country has been only fair. Generally it has been
slow, with prices dragging to a lower level. The total pro-
duction last week at Minneapolis, Duluth and Milwaukee was
253,190 bbls., against 329,180 bbls. in the previous week and
335,775 bbls. last year.
Wheat has declined on anticipation of a billion-bushel

crop. The official condition on June 1 of spring-wheat was
94.9,

i
 against 95.5 a year ago and 93.5 in 1913. The acre-

age s 19,248,000, against 17,990,000 a year ago and 18,663,-
000 in 1913. The crop is estimated at the moment at
274,000,000 bushels, against 206,027,000 last year and
239,819,000 in 1913. Indications now point to the largest
spring-wheat crop since 1912, when it was 330,348,000 bush-
els, the high record. The winter-wheat condition on June 1
was 85.8, against 92.9 on May 1 this year and 92.7 on June 1
last year. The acreage, however, is put at 40,169,000,
against 35,388,000 last year. The indicated crop is 676,-
000,000, against 684,990,000 a year ago. So that the
total crop, according to present indications, is
950,000,000 bushels, against 891,017,000 bushels last
year and 763,380,000 in 1913. In other words, present
indications point to the largest crop on record on the
largest acreage ever known, i. e., 59,417,000 acres in
spring and winter wheat, against 53,541,000 last year. The
increase in acreage in the last 15 years is 17,000,000. In the
last five years it has increased nearly 14,000,000 acres. Prices
have declined not only at home but abroad. Export business
has been comparatively moderate. It is true that the world's
wheat stock of American decreased last week 2,230,000 bush-
els, as against a decrease in the same week last year. of
2,061,000, but these figures were ignored. Nor was any
attention paid to the fact that the world's stock of wheat is
now down to 122,500,000 bushels, or 6,000,000 less than
a year ago, and nearly 30,000,000 less than at this time in
1913. Favorable crop news has dominated the market.
In the United Kingdom the crop is said to be
doing well. On the reduced acreage the French crop
prospects are said to be excellent. The weather in Germany is
reported favorable. German officials state that supplies
of breadstuffs and potatoes are more than sufficient to last to
the next harvest, which they say will be very large. In.
Russia the weather and the crop news is favorable. Offer-
ings in some sections of Russia are larger and prices have de-,
dined somewhat. India has been offering freely at lower
prices. The crop outlook in Italy is good and for the present
it is said that its supplies are ample. The wheat trade, too,
has an eye on the progress of the Allies in the Dardanelles,
notwithstanding the persistent reports that the passage of the
straits would open up only very moderate Russian supplies.
There are some intimations that the Allies are making con-
siderable progress in the Dardanelles, more so than appears
on the surface. In Argentina ,moreover, the wea-
ther has been generally gavorable. Liverpool prices
have responded to the weakness in Chicago and Winnipeg.
The Liverpool trade believes that prices are tending down-
ward, owing to the nearness of the European harvest and
expectations of a very large crop in America. Also English
members of the trade lay stress on expectations of an early
movement of winter wheat in this country as well as the pres-
ent large offerings from East India. And the Argentina
acreage is expected to be larger than that of last year. All
this has caused general liquidation on both sides of the water.
The possibility of complications with Germany has also had
a more or less depressing effect. On the other hand, it is

isaid that stocks of wheat n Russia are everywhere light and
that the Government is buying direct from farmers for mili-
tary purposes. In France the Government has requisitioned
all growing crops. It is pointed out, too, that France,
Austria, Hungary and Servia, which, under normal
conditions, have a winter-wheat acreage of
29,000,000 acres have this year planted far less and will
have to import on a large scale. Therefore some are not so
sure that the short side of the market is advisable. In
Russia it is stated that the consumption is on a large scale-
inferentially larger than formerly, as the buying .power of
the people is greater than for many years past, owing to the
prohibition of the sale of vodka. This seems to affect the
rural districts more than other parts of the Empire. Export
demand has reappeared on at least a moderate scale in
American markets. To-day prices advanced sharply on cov-
ering of shorts, after making a new low record on the crop.
Country offerings were not large. The firmness of corn had
some effect on wheat.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red cts-138% 13734 13134 131 131 13034
July delivery in elevator 12254 122 110 11434 113 115
September delivery in elevator__ _116% 11654 11434 11234 113 112
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Man. Tues. Wed. Thurs. Fri.
July. delivery in elevator cts_12334 Holt- 11134 10734 10534 10854
September delivery in elevator-- -11834 day. 10834 10534 104 105
Indian corn has declined, partly in sympathy with wheat.

The crop reports, moreover, have been generally favorable.
Certainly there has been less disposition to take the bull side
of the market. Many believe that all the grain crops this
year are going to be large. At present, too, the visible sup-
ply of corn is 13,050,000 bushels, or about double what it
was a year ago and at this time in 1913. On the other hand,
the market has rallied at times at the expense of the shorts.
That was due to reports of showers over much of the belt and
with frost in parts of Ohio and the Northwest. The Ohio
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State June report makes the June condition 87, against 101
last year. Country offerings have been only moderate.

. Country commission houses have been buying at Chicago.
So have some large interests in that city. But of lateprices
have been easier in Liverpool, owing not only to the decline
in wheat but also to favorable weather in Argentina and lower
prices for River Plate cargoes. To-day prices advanced on
small offerings and some unfavorable crop reports. There
are complaints of recent heavy rains. Receipts at primary
points were small. Cash corn closed higher for the week,
and futures recovered much of the early loss.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed cts 826% 816% 816% 816% 816% 84
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_ 713( Holi- 71 706% 716/ 733
September delivery in elevator-- 72 day. 716% 71 71% 736%

Oats have declined, mainly owing to a favorable Govern-
ment crop report. It stated the condition at 92.2, against
89.5 last year and 97 in 1913. The acreage is 40,193,000,
against 38,442,000 last year and 38,399,000 in 1913. The
indicated crop is 1,288,000,000 bushels, against 1,141,060,000
the actual crop last year and 1,121,768,000 in 1913. Little
attention has been paid to reports of damage in the Ameri-
can Northwest and in Canada from frost. Offerings of new
crop oats to arrive are increasing at Chicago. A new low
level of prices was reached on the recent movement. On the
other hand, the domestic cash demand has been good. Ex-
porters have also bought rather more freely. The East is
said to be short of cash oats and long of futures at Chicago.
There was a decrease in the American visible. supply last
week of 1,156,000 bushels, against a decrease m the same
week last year of 973,000 bushels. The visible supply in
this country is now 18,100,000 bushels, or 1,400,000 bushels
less than a year ago, and 3,200,000 less than at this time in
1913. Old oats have been rather scarce at Chicago and have
sold at a good premium over July. In Liverpool of late prices
have been generally maintained. River Plate shipments
to Europe have been small. Chilean grades have been in
good demand. The consumption in England has been large,
and reserves, both in England and France, are insufficient.
Yet the general drift of prices in the United States has been
downward, owing to the good prospects for the crop. To-day
prices advanced in sympathy with corn and also on account
of bad weather. One big operator in Chicago is said to have
covered 2,000,000 bushels of September. Continued rains
at the West have caused some unfavorable crop reports.
Twenty-five cars of new oats have arrived at Fort Worth,
Tex., however.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cts 56 56 55 546% 546% 55
No. 2 white  566% 566% 556% 55 55 556%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri.
July delivery in elevator cts_ 46 Holi- 444 436% 44 446%
September delivery in elevator_ _ _ _ 416% day. 406% 39A 396% 4034
The following are closing quotations:

GRAIN.
Wheat, per bushel-f. o. b. Corn, per bushel- Cts.
N. Spring, No. 1  $1 3434 No. 2 mixed f. o. b. 84
N. Spring. No. 2  No. 2 yellow c. I. f. 84
Red winter, No. 2  1 308% No. 3 yellow  838%
Hard winter, No. 2  1 348% Argentina in bags 

Oats, per bushel, new- Cts. Rye, per bushel-
Standard  55 New York  1 26
No. 2, white  5534 Western 
No. 3, white  5434 Barley-Malting  76

FLOUR.
Winter, low grades- -..$5 00
Winter patents  6 60
Winter straights   6 00
Winter clears  6 30
Spring patents  6 50
Spring straights  6 40
Spring clears  6 30

$550
7 00
6 25
6 40
6 75
6 50
6 40

Kansas straights, sacks_$6 00@$6 25
Kansas clears, sacks___ 5 80® 6 00
City patents  7 95
Rye flour  625© 675
Buckwheat flour 
Graham flour  6 25@ 6 50

WEATHER BULLETIN FOR WEEK ENDING JUNE
7.-The influences of weather on the crops as summarized
in the weather bulletin issued by the Department of Agri-
culture for the week ending June 7 were as follows: •

Winter Wheat.-Despite further rains in some of the important winte
wheat States the wheat crop appears not to have suffered to any extent-.
save from flooding and too rank growth in limited areas. Over the remain
ing districts wheat generally improved during the week, and the continued
wet and cool weather appears to have still further reduced the opportunity
for damage by insect pests. Harvesting is under way in the southern limits
of the belt, and the crop is heading satisfactorily further inorth and in the
far West, where it is reported as being in splendid condition.

Spring Wheat.-Cool weather prevailed in the principal spring wheat
States, but the soil moisture continues sufficient and the crop made satisfac-
tory progress, although warmer weather would be beneficial.
Corn.-Continued cold and wet weather over much of the western and

northern portions of the principal corn-producing area still further delayed
planting and replanting. Cultivation of the early planted in those districts
has also been delayed, and the fields are becoming grassy. In the southernportions of the belt more favorable weather prevailed, cultivation is pro-gressing satisfactorily and the crop is making good progress.

Cotton.-Moderately warm weather, with general absence of continued
rain, favored the cultivation and satisfactory growth of the cotton plant in
all save a few districts. In Northern Texas and in Oklahoma and the Caro-
linas wet weather delayed cultivation and caused some damage by flooding.
In these districts the fields are becoming grassy, but in most other sections
the crop is well cultivated and the fields are clean.

Oats, Hay and Grass.-Cool, moist weather over the Central and Northern
districts greatly favored the growth of oats and grass, and both these crops
are in good condition. The harvest of oats is progressing in the Southern
districts and the hay harvest is in progress, although considerable damage
continues to alfalfa in some of the heavy producing areas of this crop on
account of continued wet and cloudy weather.

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The report of the Department of Agricul-
ture, showing the condition of the cereal crops on June 1, was
issued on the 8th inst.; and is as follows:
The Crop-Reporting Ward of the Bureau of Statistics estimates from

the reports of the correspondents and agents of the Bureau, as follows:

Receipts al-
New York 
Boston 
Philadelphia  
Baltimore 
New Orleans * 
Newport News_
Galveston 
Mobile 
Montreal  
St. John 

the week ended June
Flour,
bits.

216,000
36,000
31,000
32,000
38,000

For the United States: -Acreage, 1915-  Condition 
P. C. of June 1 June 1 June 1 May 1

Crop- 1914. Acres. 1915. 1914. 10-yr. ay. 1915.
Winter wheat 111.6 40,169,000 85.8 92.7 82.3 92.9
Spring wheat 109.8 19,248,000 94.9 95.5 93.8
All wheat 111.0 59,417,000 88.2 93.7 86.7
Oats 104.6 40,193,000 92.2 89.5 88.6 -_ --
Barley  97.7 7,393,000 94.6 95.5 90.6 _- --
Rye    92.0 93.6 90.4 93.3
Hay    87.8 88.7 *87.6 89.8
Pastures     91.3 89.8 89.4 87.2
Apples  70.1 73.7 65.9 ----*Seven-year average.
The estimated yields indicated by the condition of crops on June 1 1915

and final yields in preceding years, for comparison, follow:
-Yield per Acre- Total Production in Mil- Price

1914. 1909- -lions of Bushels- per
Final 1913. 1914. 1909- Bush.

al915. Est. Aver. Final 1913. June 1
Crop- Bush. Bush. Bush. a1915. Est. Aver. 1915.

Winter wheat..__ 16.8 19.0 15.6 676 685 441 --
Spring wheat..__ 14.1 11.8 13.3 274 206 245
All wheat  16.0 16.6 14.7 950 891 686 131.5
Oats  32.4 29.7 30.6 1,288 1,141 1,131 51.3
Barley  26.6 25.8 24.3 197 195 182 62.0
Rye  16.8 16.8 16.1 ____ 43 35 98.1
Apples  191 253 176 b90.6a Interpreted from condition reports. b Price May 15.

Details for wheat in principal States follow:
WINTER WHEAT

Forecast
-Condition- 1915 from
June 1 June 1 June 1
1915. Aver. Condition.

New York  a A 8,200
State-

Pennsylvania  83 90 20,500
Maryland  84 90 9,400

Carolina  
84 89 14,400

North 
Virginia  

Ohio  
87 89 10,800
90 82 37,100

Indiana   81 81 43,200
Illinois   82 78 48,300
Michigan 
Iowa  

87 82 17,000
90 89 11,900

Missouri  71 80 37,400
Nebraska  96 83 76,700
Kansas  81 74 134,500
Kentucky  74 86 8,900
Tennessee   80 87 8,700
Texas  93 77 20,700
Oklahoma  85 75 46,600
Montana  91 c93 16,500
Idaho  98 95 11,100
Washington  99 93 31,500
Oregon  97 93 16,000
California  90 78 8,100

-
United States   85.8 82.3 676,000 684,990 441,212
* In thousands-000 omitted. c Six-year average.

SPRING WHEAT.
Condition dForecast -Final Est.

Acreage 1915 -June 1- '15 from
Aver

1915. Aver. Cond'n d1914 

d5-yr. 
C. 10-yr. June 1

State- 19/4. eAcres. P. C. P. C. Bush. Bush. Bus?'.
Minnesota  107 4,280 94 94 66 42 59
North Dakota 112 8,159 94 94 95 81 90
South Dakota 108 3,672 96 94 45 30 38
Washington 111 910 99 95 18 16 22

-Final Estimate- Price
Five-Year per

Aver. Bush
1914. 1909-13. June 1

*Bushels  1915.
8,100 6,793 1.42

23,747 21,290 1.39
13,158 9,290 1.39
11,296 9,171 1.42
7,332 5,936 1.46
36,538 29,238 1.39
43,239 30,668 1.39
46,250 33,640 1.31
17,316 14,220 1.36
11,016 6,272 1.31
43,333 31,048 1.33
64,172 45.392 1.32
176,300 73,676 1.30
12,540 9,037 1.38
11,160 7,718 1.34
14,066 8,863 1.29
47,975 17,224 1.31
11,063 7,636 1.30
9,322 8,600 1.10

25,440 24,609 1.06
13,684 12,955 1.09
6,800 7,047 1.21

United States 109.8 19,248 94.9 93.8 274 206 245
The statement of the movement of breadstuffs to market

indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.196Ibs. bush. 60 lbs. bush. 58 lbs. bush. 32 lbs. bush.48Ihs. bu. 561bs.
Chicago___ 141,000 813,000 674,000 1,036,000 273,000 48,000
Minneapolis. 1,492,000 144,000 156,000 248,000 26,000
Duluth 143,000 64,000 5,000 54,000 4,000
Milwaukee 50,000 131,000 172,000 353,000 146,000 13,000
Toledo 34,000 46,000 51,000
Detroit  5.000 21,000 9,000 81,000
Cleveland_ 10,000 11,000 48,000 18,000
St. Louls 65,000 266,000 302,000 270,000 8,000 1,000
Peoria  33,000 56,000 444,000 140,000 14,000 4,000
Kansas City. 742,000 146,000 59,000
Omaha 75,000 337,000 99,000

Tot. wk. '15 304,000 3,784,000 2,386,000 2,268,000 743,000 96,000
Same wk. '14 327,000 2,977,000 8,512,000 4,996,000 943,000 167,000
Same wk. '13 392,000 3,147,000 6,824,000 5,588,000 1,256,000 186,000

Since Aug. 1
1914-15 17,415,000 364,274,000 216,907,000 245,356,000 80,495,000 18747000
1913-14.. 17,686,000 262,058,000 198,845,000 195,226,000 80,674,000 21490000
1012.15 IA 1144_:104 525.407_777 198.237.363213.994.46293.148.506 15751000

Total receipts of flour and grain at the seaboard ports for
5 1915 follow:

Wheat, Corn,
bush. bush.

534,000 225,000
262,000 4,000
565,000 37,000
29,000 94,000
81,000 129,000
114,000
68,000

3,000 13,000 1,000
23,000. 1,128,000 1,000 429,000 31,000
6,000

Oats,
bush.

485,000
64,000
373,000
105,000 2,000 41,000
30,000

1,034,000

Barley,
bush.
3,000

Rue.
bush.
6,000

Total week 1915_ 385,000 2,781,000 503,000 2,521,000 36,000 47,000
Since Jan. 11915_11,883,000 23,006,000 34,174,000 65,067,000 5351,000 5997,000
Week 1914  406,000 3,831,000 571,000 1,662,000 444,000 109,000
SinceJan.1 1914_ 9,436,000 58,922,000 11,297,000 11,016,000 6077,000 1696,000
*Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending June 5 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from- bush, bush, bbls, bush. bush. bush. bush.

New York  750,831 370,089 76,933 57,065   1,540
Boston   129,000 460 25,961 1,600   1,236  
Philadelphia ___ 466,000   55,000 240,000  
Baltimore  175,984  
New Orleans_ 60,000 15,000 102,000  
Newport News__ 114,000   1,034,000  
Galveston  161,000  
Mobile  13,000 3,000 1,000  
Montreal 1,652,000 43,000 15.000 19,000  
St. John    6,000  

Total week... „3,448,815 486,549 196,894 1,454.665   1,236 1,540
Week 1014 3,636,943 100,405 304,067 362,780 91,0300290,748 18,219
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The destination of these exports for the week and since
July 1 1915 is as below:

Flour
Since

Week. July 1
Exports for week and June 5. 1914

since July 1 to- bbls. bids.
United Kingdom-_ 115,778 5,081,958
Continent  62,746 5,816,136
So. & Cent. Amer  10,813 1,390,842
West Indies  7.082 1,392,312
Brit. No. Am. Cols_ 225 69,320
Other Countries  250 284,462

 Wheal 
Since

Week. July 1
. June 5. 1914.

bush. bush.
1,960,504 113132,365
1,483,071 178282,910

5,249 2,961,337
43,235

608,224

 Corn 
Since

Week. July 1
June 5. 1914.

bush. bush.
43,000 3,248,805
368,834 31,024,059
30,000 1,620,146
43,850 2,070,528

460 12,276
405 35,177

Total 196,894 14035,030 3,448,815 295028,071 486,549 38,010,991
Total 1913-14 304,067 11119,121 3,636,940 175219,489 100,405 3,814,994

The world's shipments of wheat and corn for the week
ending June 5 1915 and since July 1 1914 and 1913 are
shown in the following:

Exports.

Wheat. Corn.

1914-15. 1913-14. 1914-15.

Week
June 5.

Since
July 1.

Since
July 1.

Week
June 5.

Since
July 1.

North Amer.
Russia 
Danube _
Argentina  
Australia _
India 
Oth.countr's
to'

Total  

Bushels.
5,236,000

3,232,000

2,608,000
84.000

Bushels.
418,272,000
12,074,000
2,347,000

82,147,000
8,996,000
24,976,000
6,081,000

Bushels.
256,310,000
157,266,000
58,546,000
42,078,000
63,626,000
28,803,000
7,243,000

Bushels.
433,000

5,033,000

Bushels.
38.683,000
4,811,000
9,431,000

133,703,000

1913-14.

Since
July 1.

Bushels.
1,870,000

14,791,000
34,785,000
152,977,000

11160000 554,893,000 613,872.000 5,466,000 186,628,000 204,423,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheal. Corn.

June 5 1915_
May 29 1915
June 6 1914_
June 7 1913_ _

United
Kingdom.

Bushels.

22,248,000
25,584,000

Continent.

Bushels.

Total.
United

Kingdom. Continent. Total.

22,976,000
31,264,000

Bushels.
51,080,000
51,064,000
45,224,000
56,848,000

Bushels.

4,616,000
10,362,000

Bushels. Bushels.
 • 13,583,000
  9,665,000
9,503,000 14,119,000
17,017,000 27,379,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports June 5 1915 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat.

In Thousands-. bush. bush.
New York  1,708 880
Boston  500 91
Philadelphia  1,048 146
Baltimore  674 80
New Orleans  464 _ ---
Galveston  1,065
Buffalo   1,714 -155
Toledo  246 - - -_
Detroit   114 _ _ _ _
Chicago  2,452 --
" afloat  74 _ _ __

Milwaukee  92
-Duluth   2,033 il3

Newport News  456 ___ _
Minneapolis  3,996 __ _ _
St. Louis  137 -_ - -
Kansas City  484 ----
Peoria _  
Indianapolis  49
Omaha  87
On Lakes  690
On Canal and River- 102

Corn. Oats. Oats.
bush. bush. bush.
269 1,396 214
2

201 961
669 565
144 157
12 

-1,179 1.,565
312 152
68 28

4,911 3,514
65
84 181
175 115 Jo
126 1,629
181 471
64 101

1,099 305
15 82

383 222
830 234
214 55
50 154

Rye. Barley. Barley •
bush, bush. bush.

6 263 53
4
31 34 _ - --
164 184 _
- - _

-15
13

3
3
4
26
1
9

42

-51
83
14
146
15

5
"--5 -15

1,166 59
1,236 17
1,544 33
1,259 225

Total June 5 1915__18,185 1,347 11,0.53 11,380 230 280
Total May 29 1915_ _19,079 1,775 12,795 12,486 244 286
Total June 6 1914_27,537 1,804 5,559 7,719 1,578 417
Total June 7 1913_ 34,653 4,992 4,397 8,456 1,257 506

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonded

1Vheat. Wheat. Corn. Oats.
In Thousands- bush, bush. bush. bush.

Montreal   2,795___ 79 1,359
Ft.William&PLArthur. 3,236 ____ 1,364
Other Canadian  1,028 ____ 1,594

Total June 5
Total May 29
Total June 6
Total June 7

Oats. Rye. Barley. Barley.
bush, bush. bush. bush.

11 147
------

----

1915_ 7,059 ____ 79 4,317
1915_ 8,518 ___ 101 4,146
1914_12,069 4 9,782
1913_12,662 5 9.746

SUMMARY.
Bonded Bonded

Wheat. Wheat. Corn. Oats. Oats.
• In Thousands- bush. bush, bush. bush. bush.
American  18,185 1,347 11,053 11,386 230
Canadian   7,059 ____ 79 4,317 -_-_

Total June 5 1915_25,244 1,347 11,132 15,703 230
Total May 29 1915_27,597 1,775 12,896 16,632 244
Total June 6 1914 39,606 1,804 5,563 17,501 1,578
Total June 7 1913_47,315 4,992 4,402 18,202 1,257

11 147
11 126
1 1,093

42 594

Bonded
Rye. Barley. Barley.
bush, bush. bush.
280 1,166 59
11 147 ---

291
297
418
548

1,313
1,362
2,637
1,853

59
17
33
225

THE DRY GOODS TRADE
New York, Friday Night, June 11 1915.

Dry goods markets have ruled quiet and firm during the
past week. New business from out of town has been coming
in more slowly than for several weeks, owing to the depressing
effect of poor weather conditions during the previous week.
Manufacturers, while well covered with orders for forward
delivery, state that buying for future account is slackening,
due to the high prices asked and the uncertain political out-
look. They also say that no reduction in prices is contem-
plated to secure new business, and that none will be made
while the present scale of operations can be maintained.
Numerous attractive inquiries are present at prices slightly
below current quotations, but these are believed to be for
the purpose of testing the firmness of the market. Jobbers
are actively engaged in shipping goods against old orders,
but report that new business is backward. The situation at
Washington during the past week has brought about con-
siderable uneasiness at business centres, and there is a dis-

position to await further developments before making new
commitments. While there is no well-defined reason why
handlers of dry goods should display any hesitancy over the
differences which have arisen between this country and
Germany, the matter is nevertheless being widely discussed
in the trade. Jobbers are checking up their stocks of light-
weight goods in preparation for receiving shipments of fall
and winter goods, which are beginning to come forward from
mills. Stocks of summer goods at distributing centres are
not large, and it is not likely that retailers will have much
opportunity to pick up goods at special prices, as they have
during previous seasons. It is believed that the present
week of warm weather and a continuance of the same will
bring forward a heavy demand from retailers for additional
supplies of summer goods. So far as new business is con-
cerned, export trade is decidedly slow. Advices from China
and India give little encouragement of any improvement in
buying from those quarters. Red Sea buyers are not in the
market at present, nor have there been any inquiries of im-
portance received from them. It is believed, however, that
with Austrian and Italian manufacturers eliminated, a good
business will develop with all Mediterranean markets. There
are reports that inquiries have been received from Italy for
cotton duck and other war materials, but they lack confirma-
tion. Manufacturers of cotton duck and military cloths
have built up a heavy export trade since the war began, but,
while their operations are known to be on a large scale, they
will give no publicity to the business booked.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending June 5 were 3,486
packages, valued at $246,859, their destination being to the
points specified in the table below:

__----1915,----- --1914
Since Since

New York to June 5- Week. Jan. 1. Week. Jan. 1.
Great Britain  735 30,388 44 1.793
Other Europe  258 11,149 53 1,487
China   4,053 29 37,744
India  14,542,- 9,277
Arabia  23,371 -35 5,993
Africa   7,047 12 4,428
West Indies  893 21,653 639 23,142
Mexico  25 284
Central America  637 7.824 510 9,950
South America  943 18,570 282 25,981
Other countries  20 30,318 2,744 31,594

Total  3,486 169,151 4,373 151,673

The value of these New York exports since Jan. 1 has
been $10,750,192 in 1915, against $10,946,032 in 1914.
Staple cotton goods are quiet but firm, with business con-

fined to the filling of immediate and near-by requirements.
Goods are being steadily shipped against old contracts, but
buyers are very cautious in placing orders for future delivery.
No weak spots have developed, although some attractive
business has been offered on certain lines, chiefly prints,
at slight concessions from current quotations. Sales of print
cloths continue light and entirely for near-by account, but
mills are not willing to make concessions in prices to increase
their sales. There is a good demand for colored goods, with
supplies none too plentiful. Large distributers of colored
cottons have kept closely in touch with the dye situation and
are picking up goods wherever they are offered. Selling
agents state that those buyers who have neglected to cover
their requirements of colored goods will .find it extemely
difficult to do so on short notice, as there is no improvement
in the dye situation. Mills making heavy coarse cotton
sheetings suitable for bagging are heavily booked ahead.
Manufacturers of these goods have done a good business ever
since the rise in burlap prices. Gray goods, 38-inch standard,
are quoted 43/80.
WOOLEN GOODS.-Demand for fall dress goods is

steady, although the orders placed are mostly for small lots.
Selling agents believe that there is much business still to be
done in fall lines which will soon come forward. Manufac-
turers are beginning to turn their attention to the new spring
season, but are finding it difficult to reach conclusions re-
garding prices and the styles of fabrics most likely to be
wanted. There is great diversity of opinion regarding the
most popular goods for next spring, which takes in nearly all
fabrics and will probably result in a very, extensive showing
when the season finally opens. The scarcity of suitable dyes
is causing manufacturers much trouble,. and goods which
they are now turning out are far from satisfactory as regards
shade and fastness of color. It is almost impossible to main-
tain an even shade in any color with domestic dyes, which
manufacturers are now compelled to use.
FOREIGN DRY GOODS.-Business in the linen trade

is quietly improving, but the difficulty experienced in secur-
ing supplies is restricting business. There is a good demand
for dress linens in both colors and natural shades, and, con-
sidering the circumstances and high prices asked, most de-
partments are satisfied with the volume of sales put through.
There is no doubt that the present season would have been
a good one for dress linens if the war had not occurred. A
steady business is being transacted in household lines, with
the better class of goods in poor supply. Importers do not
take a very hopeful view of the future, stating that linens of
all descriptions will be hard to obtain while the war lasts.
There has been considerable talk of the possibility of import-
ing linens from Belgium, but importers consider this out of
the question, as England would promptly seize such ship-
ments. Prices for burlaps remain firm with little change in
the general situation. Demand is good and supplies light.
Light-weights are quoted 6.60c. and heavy weights at 7.75c.
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STATE AINID CITY 1VPATITMEVT,
MUNICIPAL BOND SALES IN MAY.

We present herewith our detailed list of the municipal

bond issues put out during the month of May, which the

crowded condition of our columns prevented our publishing

at the usual time.
The review of the month's sales was given on page 1942

of the "Chronicle" of June 5. Since then several belated

May returns have been received, changing the total for

the month to $39,761,272. The number of municipalities

issuing bonds was 383 and the number of separate issues 558.
MAY BOND SALES.

Page. Name. Rate. Maturity. Amount. Price.
1612_ _Akron, Ohio  434 01925 $525,000 101.268
1689.. .Akron, Ohio (2 issues)  5 39,000
1851__Albany, Ga. (2 issues)  5 1945 80.000 104.13
1768.. ..Albany, N. Y. (6 issues)  43   915,000 100.013
1768__Albany, N. Y. (2 issues)  431 1916-1935 x59,000  
1768_ _Albany, N. Y   431 1916-1920 x3,500  
1851_ _Alderton School Dist., Wash__ 534   5,000  
1689_ _Alexander Cons. I. S.D. ,Iowa_ 5 40,000  
1768_ _Aliquippa S. D., Pa  431 1916-1926 11,000 100.136
1944_ _Anderson Co., Tenn. (3 issues)   157.000  
2025- _Anderson, I   1917 nd 5 50,000 101.471
1851__Arcade, N Y  431 1916-1923 18,000 100.18
1768— 01920 Ashland County, Ohio  5 60,000 101.802
2025_ _Atchison, Kan  43 1916-1933 135,000  
1612.. _Atchison Co. Dr. D. 1, Kan__ 5 01923 63,522 102.55
1851_ _Auburn , Iowa  2.000  
1944_Auglalze County, Ohio  2.000 101.255
1689...Auglaize & Mercer Cos., Ohio.. 3,250 100.31
2025_ _Aurora, Ills  431   75.000 100.133
1768.._Avery County, No. Caro  531 1955 150,000  
1851...Baraboo, Wis  434 1916-1920 10.000  
1768—Barboursville, Ky  531 1925-1945 16,500 102.642
2025_13elle Valley, Ohio  5 01920 5.1r0
1851—Beloit, Wis 5 19116-10935 48,000 104.916
1689.. _Bemidji I 

93
nd. S. D., Minn.   5 12,000  

1689__Benson, Neb  6 d1925-1935 25,000 106.20
1689_Beverly, Mass. (2 Issues)  4 80,000 100.51

19302025-_Bexley, Ohio  5 35,000 100.071
1945_ _Blairsville School Dist., Pa  434  

01768- -Bloomfield, N. J  4%   2672,r00 101.125
1851_ _Blue Earth County, .. 5. 01926 67,000 103
1768_ _Bowerstown Vii. S. Minn.._D.. Ohlo-- 6 1.750 101.285
1768_ _Brazoria County, Tex   150,000  
1945_ ..Bridgeport, Conn  431   145,000 102.349
1851_ _Bridgewater.S . D., Pa  431   30,000 100

4 % 01926 20,000 1001613- Brighton, N. Y 4% 01921 8.800 100.1521945_ _Brown County. Ind 
1851_ _Brown County, Minn. (2 WO_ 5 19a116-911.7925 78,000  
1613_ _Bucyrus, Ohio  5 13,500 100.37
1768_ _Buffalo, N. Y. (6 issues)  434   1,248.000 103.70
1768_ _13uffalo Center. Iowa (2 issues) 5 d1926-1935 17,000 100.958
1768.. ..Buncombe County, No. Caro_ 5 1935 98,000 y100.867
1769...Butler School District, Ohio__ 5 1929 8,000 100.012
1690—Caledonia, Ohio  6 01921 3,200 102.687
1690.._Cambrldge, Ohio  5 1916-1925 60,1751 101.263
1690_ _Cambridge, Ohio- (2 issues)..._ 5 1916-1935 21,5001
1945_ _Cambridge, Ohio  5 01941 250.000 101.686
1851_ _Camulos S. D., Cal  5 12,000 102.32:3
1690_ _Camden County, N. J  431 1935 13,0001 102.296
1690.. ..Camden County, N J  434 1930 8.000J
1769__Canastota, N   01921 Y 5 11,000 100.50
1945__Canton, Ohio (9 issues) 85,100  
1769-_Canton Twp., Ohio (3 issues)._ 5 16,000 100.80
2025__Carbon Co. S. D. No. 1,Mont_ 5 d1925-1935 9,000 100.122

434 1916-1925 8,500 100.071945_ _Carroll County, Ind 
1690.. _Carroll Co. S. D. No. 71, II1  5 45.000 103.224

5 d1925-1935 31.000 y100.7661851...Carbon County. Utah 
16i3 ..Carthage, Tenn  6 1910 15,000 105.333
1945_Cass County, Ind  434   7,000 100.042 

19451613_ _Cedartown, Ga  5 50,000 y102.032
2025_ _Cedar Valley Twp. Minn. 8,000  
1690_ _Cedarville Twp. S. D., Ohio__ 2,, 1918_1935 75,000 100
1613_ _Charter Oak, Iowa  16,000 100.781
1945_ _Chehalis Co. S. D. No. 109,

Wash    531 d1916-1920 4.000 100
1852__Chester School Twp.. Ind_ _ _ _ 434 01921 16,000 101.615
1769_ _Chippewa Co. S. D. No. 2. Wis 6 1927 2:8(0)0 101.08.31690_ _Choteau , Mont  6 d1920-1935 1

5% 1916-1935 32,000 103.2751852_ _Chula Vista S. D., Cal 
2025_ _Cleveland, Ohio  431   300,000 x100
1946__Clay County. Ind  434 1916-1925 12,600 100.08
1613_ _Clyde, Ohio  5 1916-1925 4,000 102
1690 _ _Cochiso Co. S. D. No. 27 ,Arlz_ 534 1915-1934 90,000 101.83
1690.._Columbia, Tenn  5 1925 

2g8,880 181E361690_ _Columbia S. D., So. Caro_ _ _ _ 5 1940
1769.. _Coos County Sch. Dist., Ore.... 531   14,200 100.176
2025_ Corpus Christi, Tex 5 d1935-1955 100,000 100.025_ 
1946_ _Coshocton. Ohio (2 issues)  5 17,500  
2025_ _Cotton Belt Lev. D. No.1 .Ark. 6 1916-1939 350,000  
1852_ _Cotulla, Texas  5 d1925-1955 14,000  
1946_ _Crawford County, Ohio  5 01920 28,000 100.897
1946_ _Crescent Twp. Sch. Dist., Pa.. 5 23,000  
1946_ _Creston , Ill 
1614__Crookston, Minn  5 18i2 215I,8 18?.:2191614_ _Cumberland County, Me  4
1769_ _Dayton City S. D., Ohio  5 01934 200,000 101.025
2026_ _Dayton, Va  6 d1925-1935 24,500  
1852 _ _Decatur, Ga. (3 Issues)  5 1945 50,000 101
1769_ _Defiance, Ohio  5 a1922 3,500 y100
1690_ _Defiance County, Ohio  5,200 101.03
1690_ _Delphos, Ohio  5 a1920 25,464 100.302
2026_ _Denison . Iowa  5 1935

6 1917-1925 104 111.31:q51852_ _Dillard Sch. Dist., Calif 
2026_ _Donnellson S. D., Iowa  5 18,000  

5 1916-1925 75,000 101.501946...Douglas County, Wis 
1614__Dowagiac, Mich  12000  
1769__Dundee, Neb 6 d1920-1935 35,0001 103.444
1769__Dundee, Neb  

5 al831 105.171769_ _Dunkirk, N.Y  5 I (I) 2 :PI 2 1
1769_ _East Liverpool, Ohio  5 1916-1920 5,000 100
2026.. Easton, Pa  4 d1920-1935 28,000 100_ 
1614__Eaton, Ohio (3 issues)  5 57,500 100.18
2026__Edgemont, So. Dak  5 1935 30,000 100
1852Edmeston(T.)Un.F.S.D.,N.Y. 434 01919 6.000 101
1852...E1 Centro Sch. Dist., Calif.__ 6 01939 60,000 105.25
1770.._Elizabethtown Un. Free S. D.

No. 1, N. Y  4.65 1916-1945 30,000 100.05
1852__Elmhurst, Ills  5 01926 35,000 102.60
1852_ _Estherwood-Fifth Ward Dr. D.

No. 1, La 38,000 925
1947_ _Eugene, Ore  5 1935 40,000 101.027
1947.._Everett, Wash  7

01925 
38,000 102.56

1947__Fairport Sch. Dist., Ohio  5
4 1916-1925 3:R83 188:13i1947._Fayette County, Ind 

1947_ _Fayette Sch. Twp., Ind  451 01921 5,000 100.46
1770__Fedora Sch. Dist., llo. Dak  531 1916-1935 20,000 100.65
1691__Findlay, Ohio  5 25,135 101.595
1852_ _Fountain County, Ind  454   25,000 101.86
1614_ _Franklin Co., Ohio (4 issues)- 5 72,000 101.077
1770.._Franklinville, N. Y  5 38,000 102.82
1947- -Fredericktown, Ohio  6 01922 5,500 100.20

1646_ _Morrow County, Ohio (6 iss.)_ __  
1855_Mount Pleasant, Pa  4A 1920-1935
1772_ _Mt. Vernon, N Y  434 1935
1772_ _Mt. Vernon, N.Y 43-4 1921
1855__Multnomah Co., Ore 5 01924
1617—Muskingum Co., Ohio .5 01919
1855_ _Nashua. N. II 4 1935
2028__Nebraska (5 Lssue3) 5&6  
1617__Now Albany, Ind 4
1772.._New Albany Sch. City. Ind_ _ _ ___  
1855__Newark, Ohio 451 01929
1772_ _Now Boston, Ohio 5 a1930
1950-..New Hanover Co. D. Dist.

No. 1, Nor. Caro 6 01922
1617_ _New Haven Twp., Ohio 5 01925
1950....New Orleans, La 5
1772_ _New Straitsville, Ohio 534 1925
1855_Niland S. D., Calif 6
1693....Nodaway County, Mo 534  
1693_ _Norfolk, Va. (4 issues  434 1945

1771_ _Hendricks Co., Ind. (5 issues)_ 43-4 01921
1771 _IIenry County, Ind  454 1916-1925
1853 _Henry County. Ohio  5 01918
1691_ _Highway Sch. Dist., Calif...... _ 6 01925
1771 _HolmesvIlle, Ohio_  5
1771 _Horton, Kan 5 1935
1771 _Howard, So. Dak 5
1853 _Howell Twp., No. Dak 6 1925
1771 _Humboldt Co., Nev 6 1930
1771 _Indianapolis, Ind 4 01920
2027 _Indianapolis, Ind 4 1921
1853 _Jackson County, Minn. (3 iss.) 5 1921-1935
1771__Jamestown, N. Y. (2 Issues)._ 5 1916-1925
1853_ _Jefferson County, Ind 434 a1926
1853_ _Jefferson County, Ohio 5 1916-1920
1853 _Jefferson County, Ohio 5 1916-1925
1615 _Jefferson Twp. S. D., Ohio 5
1853.._Jefferson Twp. Rural S. D., 0 5
1948.._Jefferson-Plaqueinine Parishes

Drain Dist., La 5  
2027 Kaufman County, Tex 5 d1925-1955
1692...Kendallville S. D., Ind 
1854__Kenton Sch. Dist., Ohio 5 01923
1692_ _Kern County, Calif 5 1919-1938
1771_ _Kinsman Twp., Ohio 5
1854__Knox County, Ind 434 01921
2027_ Knox County, Ind. (2 issues).
1692 _Knox County, Ky 434  
1771_ _Knox County, Ohio 5 01920
1692 _Knox County, Tenn 5 1925-1945
1948„ Knoxville, Pa 434  
1948 _Ladysmith, Wis 5 01928
1771 _La Fayette, Ga 5 1944
1948 _La Fayette, La 5
1854 _Laguna Sch. Dist., Calif 6
1854_ _Lake County. Ohio 5  
1771_ _Lakewood, Ohio 5
1771__Lakewood, Ohio 5
1692 _Lamar County, Ala 5 01929
1616_ _Lanier Twp. Rur. S. D., Ohio.. 5 01919
1692_Larchmont, N. Y. (2 issues)_ 5
1854_ _Laurel , Miss 5 1935
1948_ _Lawrence County, Ind. k3 iss.) 431  
1602....Lexingtofl, Mass  4
1771_ _Linco n, Neb  5
1948....Lincoln County, Idaho  5
1948_ _Lincoln County, Minn  5
1854_Lincoln Sch Twp., Ind  434  
1854.._Linn Grove Con. S. D., Iowa_ 5

1916-1925
01929
01921

1771_ _Lisbon VII. S. D., Ohio 5
1771_ _Little Rock Sch D., Ark 5
1692_ _Lorain Co. Rd. D. No. 1, Ohio 5 01923
1692_ _Loudon Twp.. Ohio  5 01921
1948_ _Lowellville, Ohio (2 issues)_ 6
1048_ _Lowellville, Ohio 534  
1771__Lucas County, Ohio 5 1916-1925
1948__Madison County, Ohio (4 iss.) 5
1948_ _Madison County, Ohio 5 a1917
1854...Madison Sch. D., So. Dak_ _ _ _ ___ d1930-1935
1948_Madlson Twp. Sch. Dist., Ohio 5 a1917
1948.. .Magnolia Park, Tex. (2 issues) 5 d1925-1955
1616_ _Manchester. Tenn 6  .,
1948__Manly Ind. S. D., Iowa 5
1948_Marion County, Ind 434 01921
1854__Marshall Co., Ind. (3 issues)._ 431 01927
1616_ _Mas.sena, N. Y 4 .40 1916-1927

Page. Name. Rate. Maturity. Amount. Price„
1852- -Fredonia, N Y  4.60 1916-1925 $18,000 100.27
1853.._Fremont, Ohio  5 01922 18,000 101.394
1853 _ _ Fremont Co. S. D. No. 27, Wyo 6 d1925-1935 8,500 103
1770.. Fulton County, Ohio (3 issues) 5 43,500 100,786
1947_Galt Sch. District, Calif  534 01927 17,000 104.041
1947__Gates, N. Y  5 1916-1925 30,000 100.31
1614__Geneva, N Y  5 1916-1931 8,000 103.53
1770__Georgetown, Ohio  5 01924 1,200 100.175
1615_ _German Twp. S. D., Ohio_ _ _ _ 5 15,000  
1691__Gila Co. S. D. No. 26, Ariz.__ 6 1935 75,000 104.52
1691_ _Gloucester, Mass  4 a1930 30,000 100.551
1691_ _Gloucester City, N J    25.000  
1853_ _Gogebic County, Mich  43.4   65,000 100
1691__Golden West S. D., Calif  6 01923 5,000 104.22
1770...Goldsboro, No. Caro. (3 issues) 554 1940 20,000 103.802
1947_ _Goshen Pp. Sch. Dist., Ohio  534 01921 2,100 100
1853_ _Goshen Co. S. D. No. 3, Wyo.. 6 1925-1939 25,000 y103.804
1691_ _Grayling Sch. Dist., Mich.._ _ _ 5 1916-1930 50,000 100.20
1947__Greenfield. Ohio  5 01921 12,500 100.50
1853__Greenup County, Ky  5 d1920-1935 50.000 100
1770_ _Greenville. Ohio  5 a1920 3,500 100.857
1770_ _Greenville Co., So. Caro  5 1945 100,000 103.647
1770_ _Groton Twp., Ohio  5 a1925 15,000 100.066
1853_ _Grover Hill, Ohio  6 1935 1,500 103.833
1770 _Gustavus Twp., Ohio  5 30,000 100.26
1947_ _ Hanover Twp. Sch. Dist. Ohio 534 25,000 103.063
1615_ _Hagerstown, Md  434 01929 50,000  
1853.. ..Hampshire County, Mass__ 4 01920 60,000 100.516
1691_ Hamilton, Ohio (2 issues 5 14,000 100.057
1770_ _Hancock County. Ohio    151,000  
1691_ _Hardin County, Ohio  6,500 100.23
1691_ _Hardin County, Ohio (3 issues) 5 50,500  
1615__Harrison Twp. S. D.. Ohio_ _ _ 531 01924 • • 18,500 103.09
1948_ _Harrison Twp Sch Dist., Pa_ 75,000  
1853__Hartford, Conn  4 48,000  
1770__Hartford, Conn  4   267,000  
1615_ _Hartland Twp., Ohio  5 7,000 100
1691 _Haverhill, Mass  4 1916-1935 150,000 100.214
1615_ _Hazard, Ky  6 1916-1925 12,000  
2027 Hazen, No. Dak  6 1925 3,000 100.208
1615 _Hazleton Pa  30,000  

58,221 100.048
4,640 100.129
9,050 100.284
4,000 104.775
1,600 100

95,950 101.076
24,000 100.42
4,500 y100
15,000 103.333

100,000 100.713
10.000 100.075

102.500  
49,639 100.215
8,016 100.274
8,000 102
18,000 101.016
6,000  
55,000 100.53

275,000 95
300,000 100
38.950 100.636
15,000 100.533

500,000 103.27
40,000 100.537
11.500 100.126
25,500  

200,000 101.40
17,500 101.07

500,000 103.30
60,000 102.125
12,000 y103.058
19,000  
75,000 100.15
2,500 103

68.000 100.657
100,000 101.810
74,300 100.26
50,000 100
59.000 100.6
21.000 100.4
60,000  
31,400 100.159
100,000 100.77
176,900 100.005
10,000 y100.42
30,000 101.60
25,000 101.50
48,000 100.877
70.000 101.27
80,000 99.50
100,000 100.717
20,000 100.505
31,2101 101.834
12,500j
3,000 100
10,600 100
2,700 100

55,000 101.45
6,000

134,000 100
8,000  

31,000
16,400 100.175
56,000 100
12,000 100

1854Mecklenburg Co.. No. Caro_ 5   215,000 101.578
1854_ Melrose, Ma.ss. (3 Issues)  4 25,000 100.089
1692_ Middletown Twp., Ohio  5 01925 20,000 100.585
1949.. ..Mifflin Twp S. Dist., Pa_ 5 15,000  
1772__Miles City S D No. 1. Mont_ 5 60.000 102.125
2028__Millvale, Pa. (2 issues)  95,000 101.882
1949_ _Milwaukee, Wisc. (2 issues)___ 434 01925 600.000 101.033
1854_ _Mineral County Nev  6 1916-1918 6,000 100.166
1949_ _Minneapolis, Minn  451 1916-1935 104,725 100.39
1949__Minneapolis, Minn. (4 issues) .. 4 1916 250,000 100
2028_ _Minnesota (7 issues)  4   116,000 100
1772_ _Monroe, Ore  3,000  
1772.. ..Monroe County, N Y  434 01925 250,000 102.123
1693__Montara Sch. Dist., Calif_ _ _ _ 6 01924 10,000 105.264
1693.._Montezuma S. D.. Calif  6 01925 7,000 104.885
1617__Montgomery Co., Ohio  5 15,000 100.76
1772__Montgomery Co., . Ohio  5 01920 5,000 100
1772_ _Morgan County, Ohio  5 33,000 100.151

17.719
20,000 9100.125
25,000 100.18
9.000 100.777

1,250,000 101.65
23,000 101.54
33,000 101.839
74,000  

200,000 100
50,000 100.62

240.000  
12.500 100.328

22,000 100
16,000 100.693

500,000 100.27
2,500 101.04
15,000 100.116
30,000 9100.838

743,000 97.592
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Page. Name. Rate.1855_ _North Andover. Mass  42028_ _North Dakota (9 issues)  41950_ _North Hempstead, N. Y  43i1693__ UNorth Hempstead n. F. S. D.

No. 10, N. Y  61772__No. Kingsville VII. S. D., Ohio 51693__North Tonawanda, N. Y.(5 Is.) 4%2028__Oakland, Me  41855_ _Oasis S. D., Calif  61617__Ogdensburg, N. Y  4%1950.._Osborn, Ohio  5
1617__Oswego, N Y  4%1950_ _Ovid. N. Y 
1950_ _Pacific Co. S. D. No. 25, Wash 5
1855.._Painesville, Ohio (2 issues) _ _ _ _ 5
1855_ _Panama School District. Cal__ 6
2028.._Parkersburg S. D., Pa 
1693_ _Passaic, N. J  43,
1855-..Passaic County. N. J  43
1855-..Passaic County. N. J  431617-Paulding, Ohio  51693_ _Paxtang School District, Pa  4%1693__Payne. Ohio  5%1950__Penfield Twp. Rd. Dist., Ohio. 51773__Perry County, Ohio  •  51855.._Perry County, Ohio  51618_ _Perth Amboy, N. J  431618__Perth Amboy, N. J  4%1693__Philadelphia, N Y  4.701773__Pleasantville, N. J  51950.._Pontlac, Mich 
1694__Porter County. Ind. (3 issues).. 4%2029.._Portvue, Pa 
1855__Posey County, Ind. (2 issues).. 4%
1694.__Prairie St Custer Cos. S. D.

No. 5, Mont  5
1618_ _Putnam Co.. Ind. (2 issues) _ _ 43,6
1618_ _Putnam County. Ind  4 3,6
1855.._Quincy, Mass  4
1951_ _Ravezma , N. Y  5
1773_ _Ravenswood Manor-Gardens

Park District, Ill  5
1951_ _Redondo Beach Sch. Dist. ,Cal. 5
1773__Rensselaer County. N Y  4%
1773_ _Renwick Ind. S. D., Iowa- - _ _ 5
1694__Richland County, Ohio  51856__Richland County, Ohio  6
1773.. _Richland School Twp., Ind_   5
1694_ _Riverside, Wash  6
2029_ _Rochester, Minn   5
1618-..Rocky River. Ohio  51856__Rome, Ga  4
1618-Rosebud County, Mont  51951__Roseburg, Ore  61856.._Ross County. Ohio  51951_ _Rush County. Ind  4%1773....R3re (T.) Union Free S. D.

No. 4, N. Y. (2 issues)  4 3,61951_ _St. Clair School District, Pa.._ 4%1951__St. Louis County. Mitm  4%
1694_ _St. Lucie Co. Spec. Tax S. D.

No. 14. Fla  6
1773_ _St. Paul, Minn  4
2029 ..Sacramento, Calif  4
2029__Sacramento, Calif  43
1856_ _Salem, Ohio  5
1856_ _Salem, Ohio (2 issues)  5
1694__San Bernardino County, Cal  5
1856__Salamanca, N. Y. (2 issues) _ _ 4.60
1856.._Saticoy School District, Cal.._ ,10,
1856__Saugatuck Twp., Mich 
1773_ _Scarsdale (T.). N Y  4.60
1856._ _Schoolcraft County. Mich.._ _ _ 5
2029__Sea Isle City, N. J. (2 issues).. 5
1694.. Seneca County, Ohio  5
1774...Shadyside, Ohio  5
1774__Shelby7, Mont  6
1774„Shelby County, Ind. (3 issues) 43
1951- _Shelbyville, Tenn  6
2029 __Shenandoah, Pa  4
1856-_Sisseton, So. Dak  5
1774__South Nyack, N Y  4%
1951__Spring ValleY, N Y  51774-Stark County, Ohio  5
1774....Stark County, Ohio  5
1774...Stark County, Ohio  5
1856__Stealey Heights, W. Va  6
2030_ _Stillwater S. D.. Okla  5
2030- _Stoneboro Sch. D., Pa  5
1774_ _Streetsboro Twp. S. D., Ohio.. 5
1774_ _Sullivan County, Ind  43
1856__Swampscott, Mass. (3 issues). 4
2031_ _Tacoma, Wash. (3 issues)  6
1695_ _Tennessee  4
1695__Tennessee  43.
1774__Terre Haute, Ind  4
1856_ _Terre Haute, Ind  44

.. ..Texas  5
1774.._TiMn School District, Ohio._ _ - 5
1856__Tipton, Ind  4
1856__Tipton County, Ind  4
1619.._Toledo, Ohio  4
2031_ _Topeka, Kan  43
1951_ _Troy Cons. Ind. S. D., Iowa  5
1695_ _Trumbull County. Ohio  5
1695.. ..Tulsa County. Okla  5
1856....Turman School District. Ind  4%
1695_ _Umatilla Co. S. D. No. 31,0re_ 5
1774....Union, N. Y. (2 issues)  51951_ _Union County, Ohio (5 issues).. 51619.._Union School Twp., Ind  4%
1951_ _Union (T.) Un. F. S.D.1,N.Y- 51775.._Upper Sandusky S. D.. Ohio..
1775.. ..Utica, N. Y  41856__Utica, N. Y  4
1856_ _Utica. N. Y  4%
1856__Utica, Ohio  51619__Vienna Twp. Rural S. D., Ohio 5
1619__Vigo County, Ind. (2 issues)._ 431619__Wake County, No. Caro  52031 _ _Walker, Minn 
1775-Warrick County, Ind. (2 iss.)- 4
1775__Warwick. N. Y 
1857__Washington County, Ind  4%1619__Washington Twp. S. D., Ohio._ 51857__Washington Sch. Twp., Ind.._ 431857.._Watertown, So. Dak  5
1775._ _Watertown, Mass  41619__WatervIlet, N Y 
1619__Watervliet, N Y 
1775__Wausau, Wis 
1857__Wauseon VU. S. D., Ohio  51775__Wells County, Ind. (13 iss.)  431695- _Wells Co. S. D. No. 64, Colo_
1619_ _Wellston, Ohio  51857__West Hartford, Conn  4%1857_ _West Springfield, Mass  41696_ _Wheatfield, N Y  51952__White County, Ind. (3 issues) 431856....White County, Ind  6
1620_ _White Plains, N. Y. (2 iss.)  5
1696_ _Whitman Co. S. D. No. 123,

Wash  5%
1776__Wildwood. N. J  52032__WIlkes-Barre S D. Pa  4%

Maturity. Amount. Price.
1916-1934 $19,000 101.547

34,200 100
1965 150,000 100

a1928 40,000 108.05
30,000 100.39

a1930 91,500 100.03
al928 25,000 100

1917-1924 2,000  
01920 8,000 100.28

5,000 100
a1924 50,000 102.127

3,000
(11916-1925 27,000 100

43,000  
8,000 102.312

17,500  
1945 216,000 102.895
1932 62,0001
1940 38,0001 103.133

3,200 100.156
d1925-1935 2,500 100

al927 5,500 103.434
1921-1932 12.000 100.637
al927 10.000 101.824
a1922 35,000 101.111
1965 150.000 102.777
1935 14,000 102

1918-1944 21,600 100
1940 25,000 100.52

25,000  
24,600 100
25,000  
4,900 100.20

d1935-1945 20,000 100
19,620 100.127
4,600 100.434
15,000 100.317

1916-1935 32,000 100.051

a1922 12,000 101.141
70,000  

a1927 26,000 102.065
1918-1925 32,000 y100.271

9,100 100.395
32,177
18,300 104.344
9,500 100

1916-1924 18.000  
a1921 9.500 100.505

1925-1939 75,000  
d1925-1935 130.000 y101.973
d1916-1925 7,448  

a1926 37,000 101.437
a1921 16.720 100.538

  152,000 100.05
55,000  

1916-1925 150,000 100

1925-1935 25,000 100.20
1935 400,000 102.57

1915-1940 800,020 100
1924-1927 93,300 100

z5,238  
22,945 100.121

1922-1954 625,000  
1916-1932 33,000 100.13
1916-1933 18,000 103.57
a1924 36,000 100.28
a1934 75,000 100.07

25.000 y102.10
26,000  

1916-1921 . 28.000 100.76
1921-1945 45,000 100.05

d1925-1935 8,200 85
a1921 22,600 100.013
a1935 20,000 104.525
1920 27,000 100
1935 40.000 100

4,000 100.10
1916-1920 7,500  
a1918 10,000 100.671
a1921 16.000 101.568
a1921 12,000 101.752

1916-1925 30,000 100
12,000 100.10

a1930 24,800 100
a1919 8,200 100.06
a1919 12,430  

42,000 100
2,628  

  5,370,0001 100
  6,411,000f

1935 100,000 100.901
1925 25,000 y100.418

150,900 100
1918-1921 24,000 101.366

15,000 100
3,700 100.183

1919 30.000 100.54
1,532 100

17,000  
1916-1924 17.000 101.27
a1927 200,000 101.256

35,000 102.161
d1925-1935 18,000 100.483

38,900 101.25
29,900 100.10
7,000 101

a1920 18.000 101.50
8,000 100.812

a1925 430,000 101.773
1916-1921 2,814  
1916-1918 3,085 x100
a1930 10,431 101.053
a1924 25,000 101.084
a1921 20,200  
1945 100,000 104.677
1935 8.000 y102.637

a1921 43,100  
5,000 100
9,800 100.102

a1919 5,000 100.20
1916-1930 15,750  

88,000 101
a1925 73,000 100.039

1916-1935 55,0001 101.123
1916-1925 10,000j

28,000  
a1919 7,500 100.066

57,420  
10,000 103.36

1920-1925 6,000 101.31
1945 150,000 105.37

1916-1935 120,000 100.14
1,573  

a1921 28,200 100.125
a1921 21,100 102.087

21,000 105.808

Page. Name. Rate. Maturity. Amount. Price.1696__Wilmington, Del  4 1935-1939 $300,000 101.6911857.. ..Wilmington S. D., Del  4 a1933 40,000 100.101696_ _Wilson Sch. Dist., Cal  2,800 102.142177(1...Winchester, Conn  a1926 100,000 102.6021696 C  Windsor, onn 43 a1931 150,000 103.501952 Winona County, Minn  5 1916-1917 30,000  1620.._Woodstock Sch. Dist., Ohio.... 5%   27,000 103.1051776__Woodlake Un. H.S. D., Cal.... 6 a1935 40,000 111.431952 Willowbrook Sch. Dist., Cal__ 6 a1929 5,000  1696 _Worth Sch. Twp., Ind  4% al920 16,000 100.8061776 Wright County, Minn  5 1916-1925 7,000 100.8571776-_Yellowstone Co. S. D. No. 24,Mont  5% d1925-1935 35,000 102.5021776__Yonkers, N. Y. (4 issues)  41858 Youngstown, Ohio 4   
4,6 12.431

1858 Youngstown, Ohio  41858 Youngstown, Ohio  5   100,085  
Total bond sales for May 1915 (383 municipalities,covering 558 separate issues) $39,761,272
a Average date of maturity. d Subject to call in and after the earlierYear and mature in the later year. k Not including $19,321,722 of tempo-rary loans reported, and which do not belong in the list. z Taken by sink-ing fund as an investment. y And other considerations.

REVISED TOTALS FOR PREVIOUS MONTIIS.
The following items, included in our totals for previous

months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.
Page. Name. Amount.1776.._Fremont, Ohio (April list) $15,0002029_ _Rochester, Minn. March list)  18.0001773.._Rome, Ga. (March list)  75.000
We have also learned of the following additional sales for

previous months:
Page. Name. Rate. Maturity. Amount. Price.1768.._Alliance. Ohio (4 issues)  5   $32,850  1945__Burley Sch. Dist., Idaho  5 d1925-1935 59,500 101.3191769_ _Cleburne, Tex. (2 issues)  5 d19354955 310,000  2026_ _Easton, Pa. (Jan.   4 d1920-1935 16,300 1002026_ Easton Sch. D , Pa. Jan. __ 4 17,500 x1002026__Easton Sch. D., Pa. (Jan......._ 4 17,500 1001852_ _Enterprise, Ore. (i arch) ___ _ 5 d1925-1935 20,000 1002026_ Etna Con. S D., Ohio  6 30,000 106.1281770_Fergus Co. S. D. 121. Mont.... 6 d1922-1925 2,000 1001947_ Fort Plain, N. Y  4.80 Ser. to 1930 30,000 1001947_ _Freedom Twp. S. D.. Ohio...... 5 a1928 22,000  2026_ Glen Rock S. D , N . J  5 a1932 24,500  1948.._Highland Park, N. J. (Mar.).. 4 3•6 1930-1945 10,000 1002027...Horse Cave Grad. S. D., Ky _ _ 5 1939 4.500 1001853_ Kansas (11 issues)  5   157,971 1002027_ Lansing. Mich. (2 Issues)  5 16,500 1002027_ Lawson Sch. D., Mo  5 1917-1931 15,000  1855.. ..New Madrid Co. Dr. Dist.

No. 28, Mo  6 1917-1935 340,000  2028_ North Wlldwood, N. J  6 1935 35,000  C2029_ Prince George's o., Md  5 1944 7,500  1856-..Roland Consol. S. D., Iowa.. 50 .000  1774_ _Stratford, Iowa  53. 1920-192 6,000  1774_ Texas   5   105,785 1001775_ _West Allis, Wis. (3 issues)........5 26,500  
All the above sales (except as indicated) are for April.

These additional April issues will make the total sales
(not including temporary loans) for that month $24,368,368.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY.
Page. Name. Rate. Maturity. Amount. Price.1697_,Alberta, Province of  5 1925 $4,000,000  1697__Alix School District, Alta  7 1916-1925 2,500  2033__Berlin, Ont  6 170,297 104.071697_ _Bracebridge, Ont  5X 1935 12,000  1697__Brockville, Ont  1935 11,000  1777_ _Casey Township, Ont  8 1916-1925 1,500  1858_ _Chicoutimi, Qua  6 1935 20,000 92.501858.. ..Colchester North Twp., Ont _ - 5 1916-1925 6,000  1777_ Dauphin. Man  51945 25,000  1777_ Dauphin, Man  53 1925 11,000  1858_ _Fernie, B 0  5 1916-1925 5,000 901697__Galt, Ont  5 1935 15,000  1858.._Greenfleld Park Sch.Mun.,Que 6 1955 20,000  1953__Halton County, Ont  5 1916-1935 100,000  1858__Hensall, Ont  1935 5.000 941858.._Hespeler, Ont  35,000 1002033__Hull. Que 

0 
1922 116,000  2033__Hull, Qua  1922 98,000  2033_ Hull, Que  54 1945 57,000  1697__Kamsach, Sask  6 1945 35,000  1858__Lethbridge School Dist., Alta- 6 1925 8,500  1777_ _Listowell. Ont  5% 1916-1935 17,000 100.761953__Mersea Township, Out  6 1916-1925 8.000  1858.._Montreal North, Quo  6 1935 76.000  1953_ _Murphy Township, Ont  6 1925 8,000  1697__Neapean Township, Ont  5 1916-1935 14,000  1858__North Bay, Ont  6 1916-1935 35,000 102.471777__Oliver Township, Ont  6 1916-1030 2.200  

1777_ _Ontario, Province of  4 d1918-1925 4,000,000 96.582033_ _Ottawa, Ont  3 1925 240,000 1001698__Port Arthur, Ont  5   468,000  
1777_ _Preston. Ont   6 1916-1945 28,775  
1698_ _Rapid City, Man  7 1930 4,000  1698.. Regina, Sask  6 1918 9r1,37g 95.95 1953.._Renfrew. Ont. (2 issues)  51777_ _Rochester . Ont. (2 issues) _   6
1953__St. Vital Rural Mun., Man  6 1930 53:M8 97.191698_ _Selkirk. Man  6 1916-1930 15,500  2033__Shawenegan Falls, Que  53 1945 151,31:888  1622.._Teeswater, Out  5 1935
1777„Truro, N S  5 1945 36,000 183.301953__West Vancouver, B. C  5% 1935 6.000  1777....Windsor School District, Ont_ 5% 1916-1935 144.098  1777_ _Windsor School District, Ont_ 5 1916-1945 100,000  1777_ _York Township, Ont1920 19,249  1777_ _York Township, Ont  B1 1925 52,298  
Total debentures sold in May 811,206,400

News Items.
Arizona.-Special Session of Legislature.-The Legislature

of this State convened in special session on June 1, it is stated,
to consider land legislation and measures to enforce State
prohibition strictly, as well as the abolition of capital punish-
ment.
Chicago-Stickney, Ill.-Annexation.-Reports state that

by a vote of 94,399 to 51,120 cast at the election held June 7
the question of annexing Stickney carried.
Knox County (P. 0. Knoxville), Tenn.-Validity of

Bonds Upheld by Supreme Court.-The State Supreme Court
on June 3 rendered a decision, according to reports, uphold..

d1920..1925
1945

1916-1930

2,000
50,000
150,000
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100.15
100.30
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ing the constitutionality of the $125,000 5% 20-year Uni-
versity of Tennessee bonds awarded on March 24 to J. C.
Mayer & Co. of Cincinnati-V. 100, p. 1111-but subse-
quently refused by them, and the $500,000 5% coupon pike-
road and bridge-building bonds sold May 8 to Devitt, Trem-
ble & Co. and Yard, Otis & Taylor of Chicago, jointly-V. 100,
p. 1692. The former issue is now being re-offered, proposals
for which, it is stated, will be received until July 5.
Los Angeles, Calif.-City Purchases Water Lines.-At

meeting on May 31 of the Public Service Commissioners and
the Union Hollywood Water Co. over the purchase of mains,
meters and other property, it was finally decided, according
to local papers, after certain agreements had been arrived
at, that the city will pay approximately 8500,000 for the
property offered for $748,655, and previously bid for by the
city at 8470,452. It is further stated that the water com-
pany will not go out of business on account of this trans-
action, but will continue to supply a large territory lying
outside the city limits.

District Court of Appeals Upholds Validity of Power Bonds.
7-The District Court of Appeals on June 2 affirmed the de-
cision of the. Superior Court upholding the validity of the
86,500,000 city lighting, heating and power-plant bonds
authorized by the voters on May 8. Of the total issue,
$1,250,000 is to be used for the completion of power project
works now under construction and $5,250,000 for the "con-
struction or acquisition" of a distributing system.-V. 99,
p. 766.
Los Angeles-Bairdstown, Cal.-Annexation.-Local pa-

pers state that at an election held June 2, this city decided
by a vote of 56,251 to18,823 in favor of annexing Bairdstown.
Massachusetts.-Legislature Prorogued.-The Legislature

of this State was prorogued just before midnight June 4,
after being in session for more than five months.

St. Augustine, Fla.-City Manager Form of Government
Approved.-By a majority of 18 out of a total vote of 812,
this city, it is stated, authorized the adoption of a city
manager form of government at an election held June 7.

Springfield, Greene County, Mo.-Commission Form of
Go.vei:nmen Approved.-Tho question of establishing the com-
mission form of government carried, it is stated, at an elec-
tion held June 2.

Bond Proposals and Negotiations this week
have been as follows:
ADA COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Boise R. F. D.

No. 2), Idaho.-BOND SALE.-The $5,000 5-10-year (opt.) coupon site-
purchase and building bonds offered on June 1 (V. 100. p. 1851) were
awarded, it is stated, to Sweet, Causey, Foster & Co. of Denver at par, less
$84 for attorney fees, for 5%s.
ADA COUNTY SCHOOL DISTRICT NO. 61, Idaho.-BOND OF-

FERING.-Proposals will be received until 10 a. m. June 21 by R. C.
Chattin, Clerk Bd. of Trustees, (P. 0. Mountainhome), for $2,800 coupon
bldg. and equip, bonds at not exceeding 6% int. Date July 1 1915. Int.
semi-annually. Due May 1 1935; optional after 5 years.
AHMEEK, Keweenaw County, Mich.-BONDS VOTED.-The propo-

sition to issue the $17,500 water-system-improvement bonds carried, it is
reported, at the election held June 1.
ALBANY SCHOOL DISTRICT (P. 0. Albany), Albany County,

N. Y.-BOND SALE.-On June 1 Estabrook & Co. of N. Y. purchased an
Issue of $12,000 bldg. bonds which were voted on April 3.
ALBION, Calhoun County, Mich.-BOND SALE.-On June 1 the

$20,000 436 % water-works bonds were awarded to local investors.-V. 100.
p. 1768. Denom. $100. Date Juno 1 1915.
ALLENTOWN SCHOOL DISTRICT (P. 0. Allentown), Lehigh

County, Pa.-BOND SALE.-On June 9 the $225,000 4% tax-free .coup.
bldg. bonds were awarded to local bank and bidders.
ALLIANCE, Stark County, Ohio.-BOND SALE.-The following

bids were received for the three issues of 5% bonds, aggregating $15',500,
offered on June 4.-V. 100, P. 1768:

$3,250 $6,250 $6,000
Jail. City-Hall. Water.

Breed, Elliott & Harrison and
43,330 60 $6,405 00 $6,143 40Prov. Says. Bk. & Tr. Co., Cin 

Sidney Spitzer & Co., Toledo  3,321 00 6,388 50 6,128 40
Sea.songood & Mayer, Cin  3,316 00 6,377 00 6,122 00
Field, Richards & Co., Cin  3,295 00 6,370 00 6,118 00
Tillotson & Wolcott Co., Cleveland_ _ _ _ 3,284 78 6,379 38 6,124 20
C. E. Denison & Co., Cleveland  3,262 00 6,272 00 6,021 00
ANDERSON, Madison County, Ind.-BOND SALE.-On May 27

the $50,000 5% electric-light-plant bonds mentioned in V. 100, p. 1768,
were awarded to Breed, Elliott & Harrison of Indianapolis at 101.471.
Denom. $1,000. Date May 27 1915. Int. J. & D. Due Dec. 20 1917.
ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND SALE.-

On June 7 the $121,500 5% taxable highway-impt. bonds were awarded to
the Ohio Nat. Bank of Columbus. Due $13,500 yearly on Oct. 1 from
1916 to 1924 inclusive.
ATCHISON, Atchison County, Kans.-DESCRIPTION OF BONDS.

-The $135,000 434% refunding bonds awarded on May 26 to D. E. Dunne
& Co. of Wichita on a 4.65% basis are in the denominations of $1,000 and
$500 and dated July 1 1915-V. 100, p. 1851. Int. Jan. & July. Due
$7,500 yearly for 18 years.
ATHOL, Worcester County, Mass.-BOND SALE.-On June 7 the

$55,000 4% 5-year (aver.) gold coup. school bonds were awarded, it is
stated, to R. L. Day & Co. of Boston at 100.119-a basis of about 3.98% •-V. 100, p. 1944.
AURORA, Kane County, Ill.-BOND SALE.-On May 29 the $75,000

4% % water bonds were awarded, it is stated, to Kissel, Kinnicutt & Co.
of Chicago for $75,100-equal to 100.133.-V. 100. la• 1768.
AURORA, St. Louis County, Minn.-BOND ELECTION.-A vote

will be taken on June 15, it is Stated, on the question of issuing $60,000 re-
funding bonds.
BARBERTON, Summit County, Ohio.-BOND SALE.-On June 7

the four issues of 5% park and street-impt. bonds aggregating $30,000
were awarded to the Ohio Nat. Bank of Columbus for $30,215 (100.716)
and int.-V. 100, p. 1768. Other bidders were:
Breed ,Elliott& aren , Cm.. _ $30 ,04210tis & Co., Cleveland *$20,000
Sidney Spitzer & Co., Tol_ - - 30,0331Seasongood & Mayer, cin-a10,028

*For only $20,000. a For only $10,000 park. All bids provided for pay-
ment of accrued interest.
BARKER, Niagara County, N. Y.-BOND OFFERING.-Bids will be

received until 12 m. Juno 17 by L. C. Lum, Vii. Treas., for $30,000 5%
reg. tax-free water bonds. Denom. $1,200. Date July 1 1915. Prin.
and ann. Int. (June 30) payable at office of VII. Treas. Duo $1,200 yrly.
on June 30 from 1920 to 1944 incl. Cert. check for $1,000, payable to

Vil. Treas., required. Bonds will be ready for delivery at 12 m. June 29
at office of Vii. Treas. Bonded debt, this issue; floating debt, $1,000;
assessed valuation, $222,491.
BATES ITNION SCHOOL DISTRICT, Sacramento County, Calif.-

BOND SALE.-The $28,000 6% 3%-year (aver.) building bonds offered
on June 2, were awarded to Blyth, Witter & Co. of San Francisco on June 7
for $28,795 (102.839) and int.-a basis of about 5.10%.-V. 100, P. 1768.
Other bids were:
Byrne & McDonnell, San Francisco 
Perrin, Drake & Riley, Inc., Los Angeles 
Wm. R. Staats Co., Los Angeles 
Savings Union Bank & Trust Co., San Francisco
W. H. Hevener ($2,000)

$28,587 00
28,480 00
28,295 00
28,091 00
2,021 10

Denom. $500. Date May 7 1915. Principal and semi-annual int.
(M. & N.) at the Co. Treas. office. Due $7,000 yearly May 7 from 1917
to 1920, incl. Total bonded debt, this issue. Assess. val. 1914 $718,539.
Legality of issue to be approved by Goodfellow, Eells, Moore & Orrick,
San Francisco.
BEDMINSTER TOWNSHIP SCHOOL DISTRICT (P. 0. White-

house), N. J.-BONDS VOTED.-The question of issuing the $7,500 4 %
school bonds carried at the election held May 22 by a vote of 28 to none.
Due $500 yearly for 15 years.
BELLE VALLEY, Noble County, Ohio.-BOND SALE.-We are

advised that the $5,150 20 5% 53 -year (average) Main St. Improvement
(assessment) bonds offered 'without success on Feb. 23, have been disposed
of.-V. 100, p. 749.
BERGEN COUNTY (P. 0. Hackensack), N. J.-BOND SALE.-On

June 4 the $90,000 4% % 1-9-yr. (ser.) road bonds were awarded to J. S.
Rippel at 102.99-a basis of about 4.85%, it is stated.-V. 100, p. 1768.
BEXLEY (P.O. Columbus), Franklin County, Ohio.-BOND SALE.

-On May 29 the $35,000 5% 15-year coupon street-improvement (village's
portion) bonds were awarded to the Ohio Nat. Bank of Columbus for
$35,025-equal to 100.071. V. 100, p. 1613. Date Oct. 1 1915.

BINGHAMTON, Broome County, N. Y.-BOND OFFERING.-
Attention is called to the official advertisement elsewhere in this Depart-
ment of the offering on June 23 of the three issues of 434% bonds, aggre-
gating $271,700. For details and terms of offering see last week's "Cron--
tele". page 1945

The official notice of this bond call will be found among the advertisements
elsewhere in this Department.

BRUNSWICK AND TOPSHAM WATER DISTRICT (P. 0. Bruns-
wick), Me.-BOND OFFERING.-This district, reports state, is offering
for sale the $20,000 4% bonds which were offered without success on June
30 1914.-V. 100, p. 1945.
CALDWELL SCHOOL DISTRICT (P. 0. Caldwell), Sumner

County, Kans.-BOND OFFERING.-Proposals will be received until
6 p. m. June 21 by B. L. Shinn, Clerk Bd. of Ed., it Is stated, for $15,000
4% % 15-year (aver.) building bonds. Int. annually. Cert. check for
$100 required.
CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Red Lodge),

Mont.-BOND SALE.-On May 24 $9,000 10-20-year (opt.) building
bonds were awarded to the Central Say. Bank & Trust Co. of Denver for
$9.011 (100.122) and int., as 5s. Purchaser to furnish blank bonds.
There were eight other bidders.
CEDAR VALLEY TOWNSHIP, St. Louis County, Minn.-BOND

SALE.-Reports state that this township has sold an issue of $8,000 road-
improvement bonds.
CELINA SCHOOL DISTRICT (P. 0. Celina), Collin County, Tex.

-BOND SALE.-An issue of $25,000 building and equipment bonds
has been awarded to the Citizens' State Bankof Dallas at 2% brokerage
CHARLEROI SCHOOL DISTRICT (P. 0. dharleroi) Washington

County, Pa.-BOND SALE.-On June 9 the $25,000 43 29-yr. (aver.)
coup. tax-free bldg. and equip. bonds were awarded to the Mellon Nat.
Bat* of Pittsburgh for $25,475 83 (101.903) and int. and printing of bonds.
-V. 100, p. 1945. Other bidders were:
Lyon Singer & Co., Pitts_$25,437 50 Holmes, Wardrop & Co.,
Harris, Forbes & Co. ,N.Y. 25,395 001 Pittsburgh $25,363 00
CHATFIELD SCHOOL DISTRICT (P. 0. Chatfield), Fillmore

County, Minn.-BOND ELECTION.-This district on June 15 will sub-
mit to ,,he voters the question of issuing $45,000 school-building and
mpair bonds, it is stated.
CHELSEA, Suffolk County, Mass.-TEMPORARY LOAN.-On

June 7 a loan of $40,000 dated June 8 1915 and maturing Nov. 8 1915 was
negotiated with F. S. Moseley & Co. of Boston at 3.07% discount. This
loan is tax-free in Massachusetts. Other bidders were:

Curtis & Sanger, Boston___ - 3.15% Loring, Tolman & Tupper,Bos.3.35%
Blake Bros. & Co.. Boston_..*3.09%1Broadway Nat. Bk., Chelsea_3•15%
C

Discount. Discount.

*Plus $1 60 premium.
CHICAGO, Ill.-PARK BONDS VOTED.-According to reports, the

questions of issuing $1,000,000 West Park and $35,000 Ridge Ave. Park
bonds carried at the election held Jane 7 by a vote of 28,529 to 23,129 and
304 to 145, respectively.

BOND OFFERING.-Local newspaper reports state that the City Comp-
troller will open bids on June 23 for $5,000,000 refunding and leapt. bonds.
CINCINNATI, Ohio.-BOND OFFERING.-Proposals will be received

until 12 m. July 8 by Wm. Leiman, City Auditor, for $60,500 4% % 20-year
Dorsey St. improvement (city's portion) bonds. Auth. Sec. 3939, Gen.
Code. Date May 1 1915. Int. M. & N. Certified check for 5% of bonds
bid for, payable to City Auditor, required. Purchaser to pay accrued int.
Bids must be made on forms furnished by the City Auditor.

CLAY COUNTY (P. 0. West Point), Miss.-BOND SALE.-On
June 7 the $20,000 10-25-year (serial) tax-exempt District No. 2 road-
construction bonds were awarded to the Hanchett Bond Co. of Chicago
at 101.055 for Wis. V. 100, p. 1690. The following bids were for 6%
bonds.
Seasongood & Mayer, Cin___$20,722 C. W. McNear & Co., Ch_$20,362 50
Sec. S. Bk. & Tr. Co., Tol__ 20,552 J. C. Mayer & Co., Cin 20,254 00
McColgan Bros.,McCombCy 20,501 F. M. Stafford, Chatt 20,025 00
Tillotson&WolcottCo.,Cleve. 20,436
Denom. $500. Date June 7 1915. Int. J. & D.
CLEVELAND, Ohio.-BOND SALE.-During the month of May the

Sinking Fund purchased at par an issue of $300,000 43% Clark Ave.
bridge bonds. Date Oct. 1 1914. Due 319.000 yearly on Oct. 1.
CONCORD, Dixon County, N. H.-BIDS.-The other bids received

for the $86,000 4% 103 -year (aver.) coupon bridge bonds awarded to
E. H. Rollins & Sons of Boston at 101.27 and int. on June 2.-V. 100.
p. 1946.-were as follows:
Blodget & Co., Boston 100.88 N. W. Harris & Co., Boston_100.277
Hornbiower & Weeks, Bost_100.511A. B. Leach & Co., Boston-100.010
COOK COUNTY (P. 0. Chicago), Ill.-RESULT OF BOND ELEC-

TION.-Reports state that the election held June 7 to vote on the ques-
tions of issuing the following bonds resulted as follows (V. 100, p. 1946):
Amount. Purpose. For. Against. Result.

$2,500,000 County jail 58,554 103,865 Defeated
1,000,000 County hospital..., 82,086 81,914 Carried
200,000 County building  69,216 87,552 Defeated
CORPUS CHRISTI, Nueces County, Tex.-BOND SALE.-On

May 31 the 11100,000 5% 20-40-yr. (opt.) street-paving (city's portion)
bonds were awarded to Powell, Gerard & Co. of Chicago at 100.025 and
int.-V. 100. p. 1769. Other bids were:
Eureka Paving Co., par and int.; conditioned on that the contract being
awarded to it.

Commerce Trust Co., Kansas City, Mo., par and int.; conditioned on the
allowance of $4,350 to cover expenses and commission.

COTTON BELT LEVEE DISTRICT NO. 1, Phillips County, Ark.-
BONDS OFFERED BY BANKERS.-In an advertisement on a preceding
page the Mississippi Valley Trust Co. of St. Louis and Hibernia Bank &
Trust Co. of New Orleans are offering to investors the $350,000 6% gold
levee improvement bonds. V. 100, p. 1690. Denom. 3100, $500 and
$1,000. Date June 1 1915. Prin. and semi-annual int. (J. & D.) at the
offices of the above companies. Due $10,000 yearly from 1916 to 1923,
Inclusive, $15,000 yearly from 1924 to 1933, inclusive, and $20,000 yearly
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from 1934 to 1939, inclusive. Bonded debt, this issue cniy, $350,000.
Total benefits assessed, $1,122,296. Assessed valuation for taxation(est.)
$2,400.000; present estimated value of property, $5,500,000. The legality
of the issue approved by Rose, Hemingway, Cantrell, Loughborough &
Miles, attorneys, Little Rock, Ark.
CUCAMONGA SCHOOL DISTRICT, San Bernardino County,

Calif.-BOND SALE.-An issue of $20.000 5% % building bonds has been
awarded to Myth, Witter & Co. of San Francisco, at 104.30 and int.
Denom. $1,000. Date May 12 1915. Principal and semi-annual int.
(M. & N.), payable at the Co. Treas. office. Due $2,000 yearly May 12
from 1926 to 1935, incl. Bonded debt this issue. Assess. val. 1915
$446.112: actual val. (est.) $1,338,336. Legality of issue to be approved
by Goodfellow, Bells, Moore & Orrick of San Francisco.
DAWSON SPRINGS SCHOOL DISTRICT (P. 0. Dawson Springs),

Hopkins County, Ky.-BOND SALE.-The $10,000 6% building bonds
(V. 100, p. 1611) have been disposed of, it is stated.
DAYTON, Campbell County, Ky.-BOND OFFERING.-Proposals

will be received until June 15 by the Bond Commrs., W. C. Quinby.
Mayor. Will C. Martin, City Clerk, and Fred H. Reekers, City Treasurer,
for $134,000 4% refunding bonds. Denom. $500. Date Aug. 1 1915.Principal and semi-annual int. (F. & A.) payable at Dayton Bank. Due
Aug. 1 1935. subject to call before maturity. Bonded debt, including this
ssue, $188,500. No floating debt. Assessed value 1914, $3,003,815: est.value of all taxable property, $3,604,578. Certified check for $1,000 re-quired. Official circular states that there is no controversy or litigation
pending or threatening affecting the corporate existence or the boundariesof said city, title of its present officals to their respective offices or the
validity of these bonds; and that the interest and principal of all bondspreviously issued have always been paid at maturity.
DAYTON, Rockingham County, Va.-BOND SALE.-The $24,5006% 10-20-yr. (opt.) coupon water, sewer and light bonds offered on May 21have been awarded to the People's Bank of Harrisonburg. Va.-V. 100.

p. 1690.

DE LAND, Volusts County, Fla.-BOND SALE.-The Volusla County
Bank is reported as having been awarded $20,000 6% bonds as follows:
102.35 for bones maturing July 1920 and 105.17 for those falling due July
1930.

DELL RAPIDS INDEPENDENT SCHOOL DISTRICT (P. 0. DellRapids), Minnehaha County, So. Dak.-BOND SALE.-On Juno 1 thefollowing bonds were awarded to Wells & Dickey Co. of Minneapolis at101.044 for 5s, less attorney's fees and expense of bonds not to exceed $25:$7,500 refunding bonds. Denom. (6) $1.000, (1) $1,500. Due Aug. 1 19255,000 refunding bonds. Denom. $500. Due $500 yrly. Aug. 1 from
1916 to 1925 incl.

Other bids for 5% % bonds were:
Premium. Premium.Kissel, Kinnicutt Co., Chicago.. _$88 C. H. Coffin, Chicago $62Union Invest. Co., Minneap_ _ _ _ 85 Minn. Loan & Tr. Co., Minneap_ 15N. W. Halsey & Co., Chicago_ _ _ 76 C. 0. Kalman & Co., Xt. Paul_- _ 15Bolger, Messer & Willaman, Chi_ 75 Northwestern Tr. Co.

' 
St. Paul_ 10The Hanchett Bond Co. of Chicago offered a premium of $77 for 6s.Date Aug. 1 1915. Int. F. & A.

DENISON, Crawford County, Iowa.-BOND SALE.-On May 24- $20,000 5% 20-year water-works-ext. bonds were awarded, it is stated,to the Crawford County State Bank of Denison at 101.55 and int. Pur-chaser to furnish all blank bonds and necessary printing.
DETROIT, Mich.-BOND OFFERING POSTPONED.-The time ofreceiving bids for the $500,000 4% 30-year coupon or reg. (at option ofowner) school bonds which was to have taken place at 11 a. m. June 1 hasbeen extended till 11 a. m. June 15.-V. 100, p. 1852.
BOND OFFERING.-Proposals will also be received until 11 a. m.June 15 by Geo. Engel, City Comptroller, for $50,000 4% 30-year couponor reg. (option of owner) grade-separation bonds. Denom. $1,000 ormultiple thereof. Date July 11915. Prin. and semi-ann. int., payableat office of City Treas. or at current offical bank of City of Detroit inN. Y. City. Cert. check or cash on a Detroit State bank or upon anynational bank, for 2% of bonds bid for, required. Bonds can only bedelivered at the office of the City Treasurdr in Detroit and accrued interest,if any, will be charged on delivery. Proposals will be entertained for thewhole or any portion of the issues, but not for less than $1,000.
DETROIT, Becker County, Minn.-BONDS VOTED.-By a vote of

161 to 74 the question of issuing to the State of Minnesota $12,000 4%city-hall and jail-building bonds carried at the election held May 25.
DONNELLSON SCHOOL DISTRICT (P. 0. Donnellson), LeeCounty, Iowa.-BOND SALE.-On May 14 an issue of $18.000 5% school-building was awarded, it is stated, to Geo. M. Bechtel & Co. of Davenport.
DONORA SCHOOL DISTRICT (P. 0. Donora), WashingtonCounty, Pa.-BOND OFFERING.-Proposals will be received until 8 p. m.June 18 by Benj. Fielding for $22,000 43.i % tax-free school bonds. Denom.

$1,000. Date May 26 1915. Prin. and semi-ann. int. (J. & D.), payable
In Donora. Due $4,000 on June 1 1923, 1927, 1932, 1937 and $6,000June 1 1942. Cert. check for $500 required.
DURHAM, No. Caro.-BOND OFFERING POSTPONED.-Mayor

B. S. Skinner authorizes the announcement that the sale of the $500,0005% 30-year water bonds, which was to have taken place June 16, has beenpostponed on account of financial conditions.
EAST DUBUQUE SCHOOL DISTRICT (P. 0. East Dubuque), JoDaviess County, Ills.-BOND OFFERIAG.-Proposals will be receivedup to 8 p. m. July 1 by Edw. Apfeld, Pres. Bd. of Ed., for the $12,000 5%reg. bldg.-addition bonds authorized by vote of 149 to 137 at the electionheld May 15. Denom. $1,000. Date Apr. 1 1915. Int. annually onApr. 1 at East Dubuque Says. Bank, East Dubuque. Due $1,000 yearlyon Apr. 1. No bonded or floating debt. Assess. val. 1914, $429,256. Thisitem was inadvertentty reported under the heading of East DubuqueSchool Dist., Iowa, in last week's "Chronicle," page 1947.
EAST HARTFORD, Hartford County, Conn.-BONDS NOT YETISSUED.-We are advised that the $100,000 4% % school-building bondsvoted Feb. 27. have not yet been issued.-V. 100, p. 1188.
EASTON, Northampton County, Pa.-BOND SALE.-The CityTreasurer advises us that during January he sold to local investors at parand int. an issue of $16,300 4% 5-20-year (opt.) coupon bonds.
The $28,000 4% 5-20-year (opt.) bonds offered but not sold on May 7were disposed of during May to local investors at par and int. V. 100, p.1690.
NO ACTION YET TAKEN.-No action has yet been taken lookingtowards the issuance of the $100,000 4% 20-year coupon improvementbonds mentioned in V. 100. p. 751.
EASTON SCHOOL DISTRICT (P. 0. Easton), NorthamptonCounty, Pa.-BOND SALE.-This district disposed of $35,000 4% couponbonds over the counter about Jan. 30 as follows: $17,500 to the DistrictSinking Fund and $17,500 to local investors at par and interest.
EAST RUTHERFORD SCHOOL DISTRICT (P. 0. Rutherford),Bergen County, N. J.-BONDS NOT YET ISSUED.-The Secretary ofthe Board of Education advises us that the 847,000 school bonds mentionedIn V. 100. p. 1375. have not yet been issued.
EDGEMONT, Tall River County, So. Dak.-BOND SALE.-The

$30,000 5% 20-year water-works bonds offered on May 19 have beenawarded to Henry Swan of Denver at par-V. 100, p. 1691. Denom.$500. Date May 15 1915. Int. semi-annually.
ELLSWORTH, Pierce County, Wis.-BOND ELECTION.-Anelection will be held Juno 15 to vote on the question of issuing $7,000 5%water-works-system-construction bonds. Denom. $500. Int. annually.Due $500 yearly from 1 to 12 years, incl.
ELMORE, Ottawa County, Ohio.-BOND SALE.-The First Nat.Bank of Elmore has purchased at par and int. the $13.300 57o 10-year pav-ing and sower bonds which were offered without success on Dec. 7 1914-V. 99, p. 1766.
ELMORE COUNTY (P. 0. Mountain Home), Idaho.-BONDSDEFEATED.-The proposition to issue $50,000 court-house building andequipment bonds failed to carry at an election held May 22.
ERIE, Erie County, Pa.-BONDS AUTHORIZED.-According to alocal newspaper report, the City Council on June 3 passed an ordinanceproviding for the issuance of $30,000 4% 20-year park, sewer and pavingbonds.

ESCANABA, Delta County, Mich.-BOND SALE.-On June 1 the
$80,000 sewer bonds voted April 5 were awarded to the Detroit Trust Co.of Detroit at par for 4s less $800 attorney's fees. Denom. $500. DateJune 1 1915. Int. J. & D. Due from 1916 to 1934.
ETNA CENTRALIZED SCHOOL DISTRICT (P. 0. Etna), Licking

County, Ohio.-BOND SALE.-The First Nat. Bank of Cleveland pur-
chased on Apr. 1 the $30,000 6% school-bldg. bonds voted Nov. 28 1914for $31,838 60-equal to 106.128-V. 99, p. 1766. Denom. $200 and
$500. Date Apr. 11915. Int. A.& 0. Due $2,000 yearly, beg. 1917.
EVANSTON, Cook County, Ills.-BONDS VOTED.-The question

of issuing the $50,000 coup. retaining-wall-constr, bonds carried at the elec-tion held June 7 by a vote of 1979 to 954, it is reported-V. 100, p. 1770.
EVERETT, Snohomish County, Wash.-BONDS PROPOSED.-Thiecity proposes to issue the following coupon tax-free bonds:

$1,200.000 6% water-plant-construction bonds. Due serially after 5 years.
600,000 5% pipe-line bonds. Due in 20 years.
Interest annually. Bonded debt, $734,900. Floatincr debt, $95,857.Sinking fund, $58.533 56. Assessed value, $14,000,000. W. H. Coy,Mayor.

FAIRMONT, Martin County, Minn.-BONDS VOTED.-The ques-tions of issuing the $50,000 street-improvement and $10,000 lighting-improvement 4% bonds carried, it is stated, at the election held June 1-V. 100, p. 1852. The vote was 402 to 107 and 386 to 104, respectively.
FAIRVIEW, Bergen County, N. J.-BOND OFFERINO.-Reports

state that Jas. F. Lyons, Borough Clerk, will receive proposals until 8:30p. m. July 7 for $100,000 5% 9-year average refunding bonds. Interestsemi-annual.

FAYETTE CITY, Fayette County, Pa.-BOND SALE.-The FayetteCity National Bank has purchased the $32,900 refunding street-paving andsewer bonds voted Nov. 3 last.-V. 99, p. 1473.
FAIR BLUFF SCHOOL DISTRICT (P. 0. Fair Bluff), Columbus

County, No. Caro.-BOND OFFERING -Proposals will be received up
to Juno 20 by J. F. Rogers, Secy. of Trustees, for $6,000 6% 30-year school
bonds. Interest semi-annual.
FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.-

Dispatches state that a loan of $100,000 maturing Apr. 5 1916, has been ne-
gotiated with Morgan & Bartlett of N. Y. at 4.448% discount plus $1 25
premium.
FOREST CITY SCHOOL DISTRICT (P. 0. Forest City), Iowa,-

BONDS VOTED.-By a vote of 549 to 226 the issuance of $80,000 school-
building and site bonds were authorized, it is stated.
TORRESTON SCHOOL DISTRICT (P. 0. Forreston), Ogle County,

Ills.-BONDS VOTED.-At an election held May 22, this district voted
in favor of the issuance of building bonds.
• GASTONIA, Gaston County, No. Caro.-BOND SALE.-On June 1
the $99,000 5% 30-year street-improvement and water-works-system-ext.
bonds were awarded, it is stated, to the Citizens' Nat. Bank of Gastonia
at par and int., less $1,500 for expenses.
GLEN ROCK SCHOOL DISTRICT, Bergen County, N. J.-BOND

SALE.-John D. Everitt & Co. of New York were awarded on April 5 at
102.67 the $24.500 5% 17-year (average) school bonds offered on that day.
-V. 100, p. 1110.
GREENE COUNTY (P. 0. Jefferson), Iowa.-BOND OFFERING.-

Further details are at hand relative to the offering on June 15 of the $140,-
000 5% 6%-year (aver.) coupon court-house-erection bonds.-V. 100,
p. 1947. Proposals for these bonds will be received until 12 m. on that
day by B. S. McCully Co. Aud. Denom. $1,000. Date Oct. 1 1915.
Int. A. & 0. Duo on bet. 1 as follows: $12,000 1917; $14,000 1918 and
1919: $15.000 1920; $16,000 1921 and 1922; $18,000 1923 and 1924 and
817,000 1925. Cert. check on a bank in Greene Co.. Iowa, for $2,500,
payable to the Co. Treas., required. All bids received must provide for
payment of accrued interest.
GREENSBURG SCHOOL CITY (P. 0. Greensburg), Decatur

County, Ind.-BOND OFFERING.-According to reports, the School
Beard will receive bids until 10 a. m. June 24 for $2,500 refunding bonds.
GREENVILLE, Greenville County, So. Caro.-BONDS VOTED.-

Newspapers state that $30,000 school bonds were recently voted.
GRIMES COUNTY (P. 0. Anderson), Tex.-BOND ELECTION.-

An election will be held in Road District No. 6 on June 15 to vote on the
proposition to issue $150,000 534% 10-40-year road-building bonds.
HALFWAY SCHOOL DISTRICT (P. 0. Halfway), Baker County,

Ore.-BONDS VOTED.-The question of issuing school-building bonds
carried, It is stated, at an election held May 28.
HAMDEN VILLAGE SCHOOL DISTRICT (P. 0. Hamden), Vinton

County, Ohio.-BOND SALE.-On June 7 the $15,000 534 % 1634-year
(aver.) site-purchase, building and equipment bonds were awarded toSidney Spitzer & Co. of Toledo at 104.59.-V. 100, p. 1947. Otherbidders were :
Well. Roth & Co., Cin_ _ _515,576 50 Sec.Sav.I3k.& Tr.Co.,Tol.$15,410 00Seasongood & Mayer, CM. 15,570 00 Citizens Bk., Hamden_ __ 15,327 05Spitzer, Rorick & Co., Tol. 15,530 50 Stacy & Braun, Tol  15,236 09Ifanchett Bond Co., Chic. 15,457 00 Hayden, Miller & Co.,Clev. 15.087 50Terry, Briggs & Slayt.,Tol. 15,457 00
HAMILTON CITY SCHOOL DISTRICT (P. 0. Hamilton), Butler

County, Ohio.-BOND SALE.-On June 5 the $25,000 % 7-year
(average) coupon improvement bonds were awarded to the Hamilton Clear-
ing-House Association at 100.10 and int.-a basis of about 4.49% .-V. 100,
p. 1770.
HAMILTON, Butler County, Ohio.-BOND SALE.-On June 2 the

three issues of 5% improvement bonds. aggregating $29,497 50, offered for
sale on May 20, were awarded, reports state, to the Ohio Nat. Bank of
Columbus for $29,603 75, equal to 100.360.-V. 100. p. 1615.
HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND SALE.-

On June 3 three issues of 434% highway-improvement bonds, Aggregating
$20.320, were awarded, reports state, to the Citizens State Bank of Nobles-
ville for $20,342, equal to 100.108.
HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BONDS TO BE

OFFERED SHORTLY.-Local newspaper reports state that this county
will offer for sale about July 15 an issue of $500.000 434 % court-house-
construction bonds.
HAMMOND, Tangipahoa Parish, La.-BOND OFFERING.-Bids will

be received at 2 p. in. Juno 26 by '1'. It. Thames, Commissioner of Finance,for the $40.000 5% coupon sewerage-system-installation bonds authorized
by vote of 144 to 33 at the election held May 20. V. 100. p. 1853. Auth.,
Art. 281, Const. of La. Denom. $500. Date July 11915. Int. A. & 0.
by city voucher at Hammond. Duo part yearly on July 1 up to and in-
cluding 1955. City will begin retiring bonds first year, or at the end of
five years. to suit purchaser. Certified check for $400 required. Bonded
debt, including this issue, $108,000. Assessed value 1914, $1,200,000.
HAMMONTON, Atlantic County, N. J.-BONDS NOT YET ISSUED.

-We are advised that the $108,500 sewer bonds authorized during Marchhave not yet been issued.-V. 100. p. 1110.
HANOVER TOWNSHIP SCHOOL DISTRICT, Butler County,Ohio.-BOND OFFERING.-Proposals will be received until 12 m.

June 14 by E. 0. Roll. Clerk of Board of Education (P. 0. Hamilton.
R. F. D. No. 5), for $20,000 5% school bonds. Auth. Secs. 7625 to 7629
incl., Gen. Code. Denom. $500. Date day of sale. Prin. and semi-
ann. Int. (A. & 0.) at First Nat. Bank, Hamilton. Duo $5,000 April 1
1921 and $1,000 yearly en April 1 from 1922 to 1936 incl. Certified check
for 5% of bonds bid for, payable to Board of Education, required.
HARLAN INDEPENDENT SCHOOL DISTRICT (P. 0. Harlan),Shelby County, Iowa.-BOND SALE.-On June 8 the two issues ef 59

16-year (aver.) bonds, aggregating S120,000, were awarded to Wells &
Dickey Co. of Minneapolis for $123,668-equal to 103.056-V. 100, p. 1853.
Other bids were:
Farmers' & Merchants' Saving Bank, Harlan $122,736
Geo. M. Bechtel & Co., 

120, 
Davenport  121 032

N. W. Halsey & Co., Chicago  
,
000

Sidney Spitzer & Co., Toledo par less $3,000
Denom. $1,000. Date July 1 1915. Int. J. & J.
HARRISBURG SCHOOL DISTRICT (P. 0. Harrisburg), pa,-

BOND SALE.-On June 4 the $99,000 % 16 5-6-year (average) school
bonds were awarded toMartin & Co.!of Philadelphia for $102,202 27-equal
to 103.234-a basis of about 4.24%.-V. 100, p. 1853. Other bids were:
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Newburger, Henderson & Loeb, Philadelphia  ..$102,076 00
First National Bank, Harrisburg  102,118 5
Graham & Co., Philadelphia  101,687 8
Harris, Forbes & Co., New York  101,672 2
Reilly, Brock & Co., Philadelphia  101,406 62
Mellon National Bank, Pittsburgh  101,401 86
Mechanics Trust Co., Harrisburg  101,227 0
Merchants Nat. Bank and Harrisburg Trust Co., Harrisburg  100,618 75
Denom. $1,000. Date April 1 1915. Int. A. & 0. Due $16,000 April 1

1920, $3,000 yearly on April 1 lfrom 1921 to 1944, inclusive, and $11,000
April 1 1945.
HARRISON COUNTY (P.O. Corydon), Ind.-BONDS NOT SOLD.-

We are advised that the $6,300 434 % 5 s-year (aver.) Sherman Engleman
highway-impt. bonds in Spencer Twp. advertised to be sold on May 28.
were not offered on that day because of the discovery of an error in figuring
the amount required to build the road-V. 100, P. 1770.
HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. 0. Llanerch),

Delaware County, Pa.-BOND SALE.-On June 7 the $14,000 4%
30-year coup. tax-free school bonds ,series 6, were awarded to Martin &
Co. of Phila. for $14,126 26-equal to 100.901-V. 100, p. 1770. Other
bids were:
P. B. Strassburger, Philadelphia $14,121 00
Townsend, Whelen & Co., Philadelphia  14,106 40
Reilly, Brock & Co,. Philadelphia  14,057 74
Merlon Title & Trust Co., Ardmore  14,000 00
Girard Trust Co., Philadelphia  14,000 00
HAZEN, Mercer County, No. Dak.-BOND SALE.--On May 25 the

$3,000 670 10-year street and village impt. bonds were awarded to the
Farmers' Loan & Trust Co. for $3,006 25-equal to 100.208-V. 100,
p. 1770. Kano & Co. of Minneapolis bid par.
HEMINGWAY SCHOOL DISTRICT NO. 12, Williamsburg County,

So. Caro.-BOND OFFERING.-Proposals will be received until 12 m.
June 15 by Louis W. Gilland, Atty. for the School Trustees .(P. 0. Kings-
tree), for $15,000 20-year coupon tax-free building bonds authorized by
vote of 51 to 28 at an election held March 23. Bids are requested at 5,
5% and 6% interest. Denom. $1.000. Date July 1 1915. Prin. and
semi-ann. int. (J. & J.) payable in New York City. No deposit required.
The district has no indebtedness. Sinking fund, none. Assess. val.
(approx. 20% of real value) 1914, $225,000; actual value, $1,125,000.
Purchaser to prepare and provide the necessary bonds, and will be requested
to furnish the bonds for execution by Trustees. Delivery of bonds on
July 1 1915. Official circular states that there is no controversy nor liti-
gation pending or threatened affecting the existence of the district or the
boundaries thereof or the title to the present officials to their offices, or the
validity of these bonds.
HENDERSON, Chester County, Tenn.-BONDS VOTED.-The vot-

ers of this city recently authorized, it is stated, the issuance of $57,000
water, sewerage and electric-light bonds.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND SALE.-On

June 4 the two issues of 5% road bonds dated June 1 1915, aggregating
$35,000, were awarded to Otis & Co. of Cleveland for $35,186-equal to
100.531. Other bidders were:
J. C. Mayer & Co., Cincinnati $35,144 20
Breed, Elliott & Harrison, Cincinnati  35,070 00
Spitzer, Rorick & Co., Toledo  35,039 00
Sidney Spitzer & Co., Toledo  35,036 00
Commercial State Bank, Napoleon  35,000 00
HERKIMER, Herkimer County, N. Y.-BOND SALE.-On Juno 5

an issue of $30,000 sower bonds was awarded at public auction to the First
Nat. Bank of Herkimer at 4.55% int., it is stated. Denom. $1,000. Due
$1,000 yearly from 1 to 30 years incl.
HERMOSA BEACH, Los Angeles County, Calif.-BONDS VOTED.-

The question of issuing bonds carried, it is stated, by a vote of 159 to 72
at an election held May 29.
HICKSVILLE, Defiance County, Ohio.-BOND OFFERING.-Bids

will be considered until 12 m. June 15 by 0. P. Bevington, Vii. Clerk, for
$4,600 5% coup. taxable armory-site-purchase bonds. Auth. Sec. 3939,
Gen. Code. Denom. $500. Date June 15 1915. Int. M. & S. at First
Nat. Bank, Hicksville. Due $1,000 Nov. 1 1915 and on Mar. 15 1916,
1917 and 1918 and $600 Mar. 15 1919. Cert. check for $500, payable to
G. C. Maxwell, VII. Treas., required. Bonded debt (incl. this issue),
$50,500; no floating debt. Assess. val. 1914, $2,300,000.
HOLYOKE, Mass.-TEMPORARY LOAN.-On June 10 a loan of

$50,000, maturing Apr. 4 1916, was negotiated with Morgan, & Bartlett
of N. Y. at 3.448% discount. Other bids were:

Discount. Discount.
Loring, Tolman & Tupper,*3.50% R. L. Day & Co., Boston_ _ _ %3.61
Blake Bros. & Co., Boston_ -_3.54% Merch. Nat. Bank, Boston..,r3.65 7_0
Livingston Davis, Boston__3.54% Salomon Bros. & Hutzler,N.Y.3.74%
Bond & Goodwin, Boston_ _ _x3 .57 % Bernhard, Scholle dr. Co. ,N.Y .3.845
Curtis & Sanger, Boston 3.60% Farmers' L. & T. Co., N. Y_..3.90
* Plus $1 25 premium. x Plus 25 cts. premium.
HORSE CAVE GRADED SCHOOL DISTRICT (P. 0. Horse Cave),

Hart County, Ky.-BOND SALE.-The $4,500 5% 24-year school bonds
were awarded on April 1 to the Farmers' Deposit Bank of Horse Cave at
par-V. 100, p. 416. Denom. $500. Date April 11915. Int. ann. in Dec.
HUMPHREYS COUNTY (P.O. Waverly), Tenn.-BOND OFFERING.

-Proposals will be received until 12 m. July 3 by J. T. Anderson, Chairman
Highway Comm., for $250,000 5% 5-30-yr. (opt.) coupon taxable road-
system-constr. bonds. Auth. Chap. 125, Act of Legislature 1915. Denom.
$5,000. Date July 11915. Int. J. & J. at the County Trustee's office or
Citizens' Nat. Bank, Waverly. Cert. check for 10%, payable to the above
Chairman. required. The county has no indebtedness. Assess. val. 1914
$3,000,000. Total tax rate (per $1.000). 615.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
HURLOCK, Dorchester County, Md.-BONDS NOT YET ISSUED.

-The City Clerk advises us that the $45,000 sewer and water bonds voted
July 25 1914 have not yet been issued.-V. 99, p. 1849.
INDIANAPOLIS, Ind.-BIDS.-The other bids received for the $10,000

4% coup. fire-house bonds awarded to J. F. Wild & Co. of Indianapolis
on May 31 at 100.075 were as follows (V. 100, p. 1948):
Indiana Trust Co., Indianapolis 100.067
Fletcher-American National Bank, Indianapolis 100.03
JACKSON, Hinds County, Miss.-BONDS VOTED.-On Juno 1 the

voters authorized the issuance, it is stated, of 865.000 school-building,
improvement and equipment bonds by a vote of 490 to 263.
JACKSON TOWNSHIP SCHOOL DISTRICT, Ohio.-BONDS DE-

FEATED.-The proposition to issue the $25,000 school bonds failed to
carry, It is stated, at the election held May 18.-V. 100. p. 1692.
JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BONDS NOT

SOLD.-AccordIng to reports no bids were received on June 1 for the $17,-
000 5% Salem and Midway free turnpike road bonds offered on that day
-V. 100, p. 1771.
JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. 0. Jeffer-

son), Greene County, Iowa.-BOND OFFERING .-Bids will be received
until 2:30 p. m. Juno 15 by J. W. Fitz, Secy. Board of Education. for 670,000
5% high-school-building bonds authorized by a vote of 557 to 337 at a recent
election. Denom. $500 and $1,000. Date July 1 1915. Int. J. & J. at
Jefferson, or, at option of purchaser. Due July 1 1925, subject to call
part after July 1 1917. Certified check for 2% of bid, ipayable to the
District, required. The district has no indebtedness. Assessed value,
$2,001,920.
JERSEY TOWNSHIP SCHOOL DISTRICT (P. 0. Jerseyville),

Jersey County, Ills.-BOND SALE.-On June 1 the $50,000 school bonds
voted May 8 were awarded to the State Bank of Jerseyville at 103.30, it
is stated.-V. 100, p. 1771.
JOHNSTOWN, Cambria County, Pa.-BONDS PROPOSED.-Ac-

cording to reports, this city is contemplating the issuance of $150,000
sewer bonds.
BOND OFFERING.-It is reported that Charles H. Meyer, Secretary of

the Board of School Directors, will receive bids until 8 p. m. July 6 for
$200,000 semi-annual 13k-year (aver.) school bonds at not exceeding
4% %. Certified check for $500 required.
KALAMAZOO, Kalamazoo County, Mich.-BOND OFFERING.-

Bids will be received until 10 a. m. June 14 by C. L. Miller, City Clerk, for

$42,000 10-year 846.000 street-improvement 10-year and $25,000 5-year
sewer 4% % bonds. Due in equal amounts each year.
KANSAS CITY, Mo.-VOTE.---The Kansas City "Times" reports the

vote cast "for" and "against" the nineteen issues of bonds, aggregating
$4,560,000, authorized by the voters on June 1, as follows (V. 100, p. 1948):

Purpose- Amount. Yes. No. lIcalority
1 Station Hill Park $100,000 26,939 3,296 23,643
2 Fire Department  125,000 28,274 3,052 25,322
3 General Hospital  125,000 28,690 2,987 25,603
4 Municipal Farm  125,000 28,478 3,237 25.241
5 Sixth St. Traffic Way  450,000 27,629 4,110 23,519
6 Sewers400,000 28,277 3,361 24,9167 

Bridges and Viaduct  450,000 28,079 3,418 23,106
8 Station approaches  700,000 27,545 3.998 23,547
9 Garbage disposal  300,000 28,590 3,054 25,536
10 Police   125.000 28,130 3,512 24.618
11 Twelfth St. approaches  200,000 28,365 3,180 25.185
12 Parks  450,000 27,810 3,782 24,028
13 Comfort stations  40,000 28,226 3,357 24,869
14 23d St. Traffic Way  300,000 28,425 3,221 25,204
15 Chestnut Traffic 'Way  25,000 27,971 3,771 24,200
16 Gilham Road Subway  15,000 27,935 3,742 24,193
17 Widening Brook St  30,000 28,044 3,681 24,363
18 Blue Valley Sewer  500,000 28,506 3,645 25,061
19 Blue River Improvement  100,000 27,718 3,850 23,868
KARNES COUNTY (P. 0. Karnes City), Tex.-BONDS VOTED.-

By a vote of 200 to 72 the Karnes City district on June 1 authorized the
issuance of $75,000 road bonds, it is stated.
KAUFMAN COUNTY (P. 0. Kaufman), Tex.-BONDS AWARDED

IN PART.-The $300,000 5% 10-40-year (opt.) coupon Commissioners'
Precinct No. 3 road construction bonus offered on May 21 were awarded
it is stated, on May 27 to the American Nat. Bank, First Nat. Bank and
First State Bank, all of Terrell, at par and int.-V. 100, p. 1692.
An issue of $150,000 5% 10-40-year (opt.) coupon Justice Precinct

No. 8 road-construction bonds was also offered on May 21, but we are not
advised as to the result of this offering.-V. 100, p. 1692.
KENMORE, Erie County, N. Y.-BOND OFFERING.-Bids will be

received until 8:30 p. m. June 15 by E. W. Johnson, Village Clerk, for
$20,000 4% % reg, storm-water-sewer bonds. Denom. $1,000. Date
about July 1 1915. Int. semi-ann. Due $1,000 yearly beginning 5 years
from date of issue. No deposit required. Bonded debt, not incl. this is-
sue. $154,662; floating debt. $23,411. Assess. val., $2,436,343.
KINGSTON SCHOOL DISTRICT (P. 0. Kingston), Ulster County,

N. Y.-BOND OFFERING.-Bids will be received until 10 a. m. June 16,
reports state, by M. J. Michael, Clerk of Bd. of Ed., for $30,000 43%
12-year (aver.), school bonds.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-On May

31 the following bonds were disposed of, it is stated:
$13,500 public-bldg. impt. bonds to J. F. Wild & Co. for $13,905.
12,000 road-impt. bonds to the Meyer-Kiser Bank of Indianapolis for

$12,150 25.
KNOX COUNTY (P. 0. Knoxville), Tenn.-BOND OFFERING.-

Local papers state that proposals will again be received until July 5 for the
$125,000 5% 20-year University of Tennessee bonds offered on March
24-V. 100, P.1111-and awarded to J. C. Mayer & Co. of Cincin. but
were subsequently refused by them. The bonds have now been declared
valid by the State Supreme Court. See news item on a preceding page of
this Department.
LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-

Bids will be received until 10 a. m. June 14 by A. J. Swanson, County
Treas., for the following 4% % highway-impt. bonds:
$14,000 P. C. Taggart road bonds in Calumet Twp. Denom. $350.

3,500 R. E. Houren road bonds in Calumet Twp. Denom. $175.
8,200 J. W. Reed road bonds in North Twp. Denom. $410.
16,000 Jacob Meulier road bonds in North Twp. Denom. $400.
9,500 Henry Govert road bonds in Calumet Twp. Denom. $475.
6,200 Pontus Heintz road bonds in Calumet Twp. Denom. $310.
Date Mar. 15 1915. Int. M. & N. Due one bond of each issue each six

months from May 15 1916 to Nov. 15 1925 incl. Transcript with approved
opinion of Matson, Kane & Ross will accompany bonds and no bids will
be received except for immediate cash.
LANSING, Ingham County, Mich.-BOND SALE.-Tho two issues

of street-impt. and public-market-impt. bonds aggregating $16,600 men-
tioned in V. 100, p. 1453, have been disposed of, at par for 5s to local

ER COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Fort Col-
invleistitorism.

lins), Colo.-BOND•SALE.-On June 3 the $36,000 10-20-year (opt.)
coupon impt. and equip. bonds were awarded the Central Say Bank 01
Trust Co. of Denver at 101.975 and int. for 5s-V. 100, P. 1771. There
were thirteen other bidders.
LASSEN COUNTY (P. 0. Susanville), Calif.-BONDS VOTED.-

Papers of June. 5 state that the returns thus far received show beyond a
doubt that the $80,000 court-house and $20,000 hospital-erection and equip-
ment bonds submitted to the voters on June 1 have carried by a large
majority.-V. 100, p. 1854.
LAWRENCE COUNTY (P. 0. Ironton), Ohio.-BOND SALE.-On

June 4 the $20,000 5% 10-year highway bonds were awarded to Davies-
Bertram Co. of Cincinnati at 101.965-a basis of about 4.75%. Other bid-
ders
Sta wecey&re'Braun , Toledo_ _ .$20.2821Sidney Spitzer&Co., T0l_320,216 00
Breed, Elliott & 'Laren. Cin_ 20,274 Tillotson & Wolcott Co. ,C1.20,215 20
Seasongood & Mayer. Cinc__ 20.257 Spitzer, Rorick & Co., Tol. 20,127 50
Denom. 81,000. Date Mar. 1 1915. Int. M. & S.
LAWSON SCHOOL DISTRICT (P.O. Lawson), Ray County, Mo.-

BONDS OFFERED BY BANKERS.-Little & Hays Investment Co. of
St. Louis is offering to investors $15,000 5% building bonds. Denom.
$1,000. Date Apr. 15 1915. Prin. and semi-ann. int. (A. & 0.) payable
at the Southwest Nat. Bank of Commerce, Kansas City, Mo., or collecti-
ble through the office of Little & Hays Inv. Co. without charge. Due
$1,000 yearly Apr. 15 from 1917 to 1931 incl. Total bonded debt, 316,000.
Assess. val. 1914, $412,650. Real value (est.), $1.000,000.
LEWISTON, Nez Perce County, Idaho.-BOND ELECTION.-An

election will be held June 14 to vote on the question of issuing 540,000 5%
street-grading bonds.
LOCKPORT, Niagara County, N. Y.-BOND SALE.-On June 8

H. A. Kahler & Co. of N. Y. were awarded an issue of $9,700 Chestnut
Ridge road impt. bonds at 100.28, it is stated.
LOWER MERION TOWNSHIP (P. 0. Ardmore), Montgomery

County, Pa.-BONDS PROPOSED.-The Township Commissioners have.
according to newspaper dispatches, passed an ordinance on first reading
providing for the issuance of $50.000 highway bonds.
McMINNVILLE, Lane County, Ore.-BOND OFFERING.-Bids will

be opened at 8 p. m. June 15 by A. C. Chandler, City Recorder, for $4,000
4%-year (aver.) equip. bonds. Int. rate 6%, or bid will be considered at a
less rate. Denom. $500. Date July 1 1915. Int. J. & J. at the fiscal
agency of State of Oregon at New York. City, or optional with purchaser.
Due $500 yearly July 1 from 1916 to 1923 incl. Cert. check for $200 re-
quired.
MAHONING COUNTY (P.O. Youngstown), Ohio.-BOND SALE.-.

The following bids were received on June 8 for the three issues of 5% road
improvement bonds, aggreggting $26,655, offered on that day.-V. 100,
p. 1616:
Ohio Nat. Bk., Columb__$26,916 00 Davies Bertram Co., Cin426,857 00
Seasongood & Mayer, Cin. 26,901 00 Otis & Co., Cleveland_ _ _- 26,835 00
Field Rich'ds & Co., Chi_ 26;885 00 Ski. Spitzer & Co., Tol__ 26,832 60
Tillotson & Wolc.Co.,Clev. 26,862 33 Sec .Say .B .& Tr .Co . ,Tol . 26,830 20

Hayden, Miller & Co.,Clev.26,802 00
All bids provided for payment of accrued interest.
MANCHESTER, Hillsboro County, N. H.-BOND SALE.-On June 4

an issue of $75,000 4% 8-year (aver.) hospital bonds was awarded to E. H.
Rollins & Sons of Boston at 100.78, a basis of about 4.885%. Date June 1
1915. Due $5,000 yearly from 1916 to 1930 incl.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-

On June 8 the $38,000 4% % 5'%-year (aver.) coupon highway-improvement
bonds were awarded to J. F. Wild & Co. of Indianapolis for $38,067
(100.176) and int.-V. 100, p. 1949. Other bidders were:
Miller & Company, Indianapolis $38,052 50
Breed, Elliott & Harrison, Indianapolis 38,040 00
Fletcher-American National Bank, Indianapolis  38,016 50
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BOND SALE.-On June 8 the $12,000 % 5V-year (aver.) coup.
highway-improvement bonds were awarded to Breed, Elliott .SG Harrison
of Indianapolis for $12,017 50 (100.145) and int.-V. 100, p. 1949. The
Fletcher-American Nat. Bank of Indianapolis bid $12,015.
BOND OFFERING.-Proposals will be received until 12 m. June 17 by

Carl von Hake, County Treasurer, for $2,150 434 % H. E. 11111 et al. high-
way-impt. bonds in Pike Twp. Denom. $107 50. Date June 3 1915. Int.
M. & N Due $107 50 each six months from May 15 1916 to Nov. 15
1925 incl.
MARQUETTE SCHOOL DISTRICT (P. 0. Marquette), Marquette

County, Mich.-BONDS VOTED.-At the election held June 1 the ques-
tion of issuing the $140,000 43,4% school bonds carried by a vote of 346
to 230.-V. 100, p. 1854. Int. J. & J. Due yearly on July 1 as follows:
$5,000 from 1920 to 1930 incl., $10,000 1931 to 1934 incl., and $45,000
in 1935.
MARSHALL, Logan County, Okla.-BONDS VOTED.-The election

held June 2 resulted, it is stated, in favor of the questions of issuing $20,000
water-works-system and $5,000 electric-light-plant bonds.
MASON CITY, Custer County, Neb.-BONDS VOTED.-By a vote

of 68 to 37 the question of issuing $5,000 6% 5-20-year (opt.) electric-light-
plant-erection bonds carried at an election held June 4. These bonds will
be offered for sale about July or sooner.
MASON CITY SCHOOL DISTRICT (P. 0. Mason City), Cerro

Gordo County, Iowa.-BONDS VOTED.-The election held June 5 re-
sulted in a vote of 723 to 683 in favor ,it is stated, of the proposition to issue
the $300,000 school-building bonds.-V. 100, p. 1949.
MATEWAN, Mingo County, W. Va.-BOND OFFERING.-Proposals

will be received until July 2 by J. S. Albert, Town Recorder. for $12,000
6% coup. bonds. Denom. $500. Date July 1 1915. Int. J. & J. Due
July 1 1949, redeemable at the option of town after ten years, in order of
t heir serial number, in blocks of one or more, not more than four of said
bonds to be redeemed in any one year without the consent of the holder
thereof. Cert. check for 2% of bonds bid for, payable to the "Town of
Matewan,' required. All bidders must decide upon the legality of the
issue before bidding.

MEDFORD, Middlesex County, Mass.-TEMPORARY LOAN.-
On June 4 a loan of $50,000 maturing March 15 1916, was negotiated with
the Farmers' Loan & Tr. Co. of N. Y. at 3.50% discount. Other bidders
were:

Discount. Discount
Blake Bros & Co., Boston_ _3.66% R. L. Day & Co., Boston_ _3.71
Solomon Bros. & Hutzler, N.Y.3.68% Curtis & Sanger, Boston.._ _ _3.94
MEDIA, Delaware County, Pa.-BONDS VOTED.-The question of

issuing the $70,000 filtration-plant bonds at not exceeding 5% int. carried,
It is stated, at the election held June 8.-V. 100, p. 1949.
MEDINA, Orleans County, N. Y.-BONDS NOT YET OFFERED.-

We are advised that the $7,000 auto-truck-purchase bonds voted March 16
have not yet been advertised for sale.-V. 100, p. 1454.
MEMPHIS, Shelby County, Tenn.-BONDS PROPOSED.-Accord-

ing to reports the City Commission recently passed on first reading an ordi-
nance authorizing the issuance of $575,000 refunding bonds.
MERCER COUNTY (P.O. Princeton), W. Va.-BOND OFFERING.-

Sealed bids will be received until 1.30 p. m. July 1 by L. G. Bowling, Clerk
of County Court, for $350,000 5% 10-30-year (opt.) road bonds voted
May 15. Denom. $1,000. Int. semi-annually in New York. Said bonds
will be offered first in blocks of 50 bonds each, then the entire 350 bonds
offered as a whole. Cert. check for $1,000, payable to the County Court,
required.
MIAMI COUNTY (P. 0. Troy), Ohio.-BOND SALE.-On June 4

the three issues of 5% pike-improvement bonds, aggregating $28,000,
were awarded to Otis & Co. of Cleveland for $28,295 (101.053) and int.
-V. 100, p. 1692. Breed, Elliott & Harrison of Cin. bid $28,186 31.
MILLACA SCHOOL DISTRICT (P. 0. Millaca), Millelacs County,

Minn.-BONDS VOTE.-By a vote of 294 to 18 the question of issuing
$22,000 high-school-building bonds carried, It is stated, at an election held
May 22.
MILLVALE, Allegheny County, Pa.-BOND SALE.-The two issues

of street-improvement and electric-light-plant bonds, aggregating $95,000,
voted Jan. 19, have been disposed of at a premium of $1,778, equal to 101.-
882.-V. 100, p. 417.
MILTON Sussex County, Del.-B3NDS AWARDED IN PART.-

We are advised that up to June 8 $14.000 of the $20,000 4% 2-20-year
(opt.) tax-free water-supply bonds which this town has been offering for
sale, has been disposed of.-V. 100, p. 1377.

MINNEAPOLIS, Minn.-BOND OFFERING.-Proposals will be re-
ceived until 2:45 p. in. June 23 by the Committee on Ways and Means of
the City Council, at the office of Dan C. Brown, City Comptroller, for the
following bonds:
$1.243,000 4% bonds: $25,000 fire-dept., $100,000 water-works, 875.000

permanent-impt. fund, $350,000 grade-school, $325,000
high-school, $100,000 hospital and $218.000 park and $50,-
000 Bassett's Creek. Date May 11915, except last issue,
which will be dated July 1 1915. Int. semi-annually.
Due at a time not less than one year or more than thirty
years from date of issue. No bids will be entertained for
this issue for a sum less than 95% of the par value of said
bonds and accrued interest to date of delivery.

905,008 42 special streot-impt. bonds at not exceeding 5% int. Date
July 1 1915. There are eleven separate issues of these
bonds, each issue to become due and payable substantially
one-twentieth yearly on July 1 from 1916 to 1935 incl.
No bids will be entertained for these bonds for a sum less
than par value of same and accrued interest to date of do-
livery. Interest annually or semi-annually.

Certified check for 2% of bonds bid for, payable to C. A. Bloomquist,
City Treasurer, required.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
MINNESOTA.-BONDS PURCHASED BY STATE.-During the

month of May the following seven issues of 4% bonds, aggregating $116,000,
were purchased by the State of Minnesota at par:
Amount. Place. Purpose. Date of Bonds.
$18,000 Aitken County Ind. Sch. Dist. No. 46____School May 29 1915
2,135 Gracoville, Big Stone Ccunty Municipal May 29 1015
2,865 Graceville, Big Stone County Municipal May 29 1915

25,000 Martin County Ind. Sch. Dist. No. 1_ _School May 3 1915
33,000 Murray County Co. Ditch No. 34..-- Ditch May 18 1915
22.000 St. Paul, Ramsey County Municipal May 15 1915
13,000 Stevens County Ind. Sch. Dist. No. 1_ _School May 29 1915
MINNESOTA LAKE, Faribault County, Minn.-BOND ELECTION.

-A vote will be taken on June 15, reports state, on the question of issuing
$12,000 electric-lighting-system-construction bonds.
MOHAWK SCHOOL DISTRICT (P.O. Mohawk), Herkimer County,

N. Y.-NO ACTION YET TAKEN.-The Clerk of the Board of Education
advises us under date of June 2 that no action has yet been taken looking
towards the issuance of the $10,000 building bonds voted April 12.-
V. 100, p. 1454.
MONROE SCHOOL DISTRICT (P. 0. Monroe), Jasper County,

Iowa.-BONDS VOTED.-By a vote of 301 to 75 the question of issuing
$35,000 building bonds carried, it is stated, at an election held May 24.
MONTICELLO, Sullivan County, N. Y.-BOND SALE.-On June 1

the $20,000 7 (-year (aver.) coupon water-works refunding bonds were
awarded to the National Union Bank of Monticello at 100.50 for 5s. These
bonds were advertised to be sold as 4s.-V. 100, p. 1454.
MOREHOUSE PARISH SCHOOL DISTRICT NO. 2 (P. 0. Bastrop),

La.-BOND OFFERING.-Bids will be received at anytime by the Secy.
Bd. of Ed., for the $55,000 5% 20-year. (ser.) school-building bonds
authorized by vote of 87 to 8 at the election held May 12.-V. 100, p. 1855.
MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND SALE.-

On June 7 the $40,000 434 % 5U-year (aver.) highway-impt. bonds were

awarded to the First Nat. Bank of Martinsville for $40,107 (100.267) and
int., a basis of about 4.45%.-V. 100, p. 1949. Other bidders were:
Miller & Company, Indianapolis $40,103 00
J. F. Wild & Company, Indianapolis  40,055 75
Breed, Elliott & Harrison, Indianapolis  40,021 00
E. M. Campbell Sons & Co., Indianapolis  40.000 00
MT. AIRY, Burry County, No. Caro.-BOND OFFERING.-Pro-

posals will be received until 1 p. m. June 22 by E. C. Bivens, Mayor, for
the $25,000 5% 30-yr. school-bldg. bonds voted Juno 1. Denom. $1,000.
Date Aug. 1 1915. Int. F. & A. Cert. check for $1,000 required.
MOUNT OLIVE GRADED SCHOOL DISTRICT (P.O. Mount Olive),

Wayne County, No. Caro.-BOND OFFERING.-Proposals will be re-
ceived until 12 m. July 1 by Albert S. Grady, Sec. of School Board, for
the $6,000 5% 20-year building, impt. and equipment bonds authorized by
vote of 145 to 14 at the election held May 11-V. 100, p. 1617. Denom.
$500. Date July 1 1915. Cert. check for $100 required.
MT. VICTORY, Hardin County, Ohio.-BONDS NOT SOLD.-

Reports state that no sale was made on May 29 of the $4,800 5% 534-year
(aver.) street-improvement (village's portion) bonds offered on that day.
-V. 100, p. 1772.
NAPOLEON, Henry County, Ohio.-BOND SALE.-On Juno 7 the

$42,000 534% 534-year (aver.) water bonds were awarded to • Bolger,
Mosser & Willaman of Chicago for $42.846 (102.014) and int., it is stated.
-V. 100, p. 1772.
NEBRASKA.-BONDS PURCHASED BY STATE.-During the

month of May the following five issues of bonds, aggregating $74,000, were
purchased by the State of Nebraska:
$10,000 5% building bonds of Holt County School District No. 2 at par.

Date Jan. 11915. Due Jan. 1 1925, opt. Jan. 1 1920.
20.000 6% building bonds of Kimball County School District No. 3 on a

5% basis. Date April 1 1915. Due April 1 1935, opt.
April 1 1920.

9,000 5% building bonds of Knox County School District No. 96 at par.
Date May 1 1915. Due on May 1 as follows: $1,000 1920;
$2,000 1925 and $6,000 1930.

15,000 5% electric-light bonds of Village of Lyons at par. Date Sept. 1
1914. Due Sept. 1 1934, opt. Sept. 1 1919.

20,000 5% building bonds of Nance County School District No. 8 at par.
Date May 1 1915. Due May 11935, opt. May 1 1925.

NEWTON COUNTY (P. 0. Kentland), Ind.-BONDS NOT SOLD.-
No bids were received on May 31 for the $2,840 434% 5%-year (average)
highway-impt. bonds offered on that day.-V. 100, p. 1855.
NEZPERCE COUNTY (P. 0. Lewiston), Idaho.-NO ACTION YET

TAKEN.-The Clerk of the Board of County Commissioners advises us
that no action has yet been taken toward the issuance of the $500,000 road
bonds.
NOBLE SCHOOL TOWNSHIP, Wabash County, Ind.-BOND

SALE.-on June 7 the $18,000 434% 8-year (aver.) coup. school bonds
were awarded to the Farmers & Merchants Nat. Bank of Wabash at 101.70
and int.-a basis of about 4.248%-V. 100, p. 1772. Bonds to be taken up
as money is needed. Other bidders were:
J. F. Wild & Co., Indpls_*$18,312 40 Miller & Co., Indpls__ _ 418,231 03
Indiana Tr. Co., Indpls__ 18,290 00 Breed, Elliott & Harrison,
E. M. Campbell, 

18,265 00 
Amer.Sons &

Co., Indianapolis  
Indianapolis  18,091 50

Mtge. Guar. Co  18,091 50
This bid appears to be higher than that of the purchasers, but is so given

by the Township Trustee.
NORFOLK COUNTY (P. 0. Portsmouth), Va.-BONDS NOT YET

SOLD.-Up to June 7 no sale had been made of the $250,000 434% 20-year
registered or coupon road-improvement bonds offered without success
on May 1.-V. 100, p. 1693.
NORTH BEND, Coos County, Ore.-BOND OFFERING.-Proposals

will be received until 5p. m. June 22 by C. E. Maybee, City Recorder, for
$36,000 20-year gold funding bonds at not exceeding 6% int. Denom,
not less than $100 nor grea.ter than $1,000. Date June 1 1915. Principal
and semi-annual int. (J. & D.), payable at the City Treas. office, or the
fiscal agency of Oregon in New York City, at the option of the holder.
Cert. check on some responsible bank for 5% of the sum bid, payable to the
”City of North Bend", required. Bonded debt $34,000. Special assess
Improvement bonds, $63,345 86. Assess. val. 1914, $1,286,493; actual
value (est.) $4.000,000. Official circular states that there is no contro-
versy or litigation pending or threatened concerning the validity of these
bonds, the corporate existence or boundaries of the municipality or the
title of the present officers to their respective offices and that no previous
issues of bonds have been contested, also that the city has never defaulted
in the payment of either principal or interest. No bid will be considered
which is conditioned upon the future passing upon the legality of said issue.
The approving opinion of Caldwell, Masslich & Reed of Now York will be
furnished the purchaser at the time of delivery.

NORTH DAKOTA.-BONDS PURCHASED BY STATE.-During the
month of May the following nine issues of 4% bonds, aggregating $34,200,
wore purchased by the State of North Dakota at par:
Amount.Date.Place. Purpose. Due.
$3,500.. ..Dewitt Sch. Dist Building April 1 1915 April 1 1935

Building May 1 1915 May 1 1935
1,000_ _Elm Grove Sch. Dist _ _ _ _ Refunding Jan. 20 1915 Jan. 20 1925
4,000_ _Englevale Sch. Dist 

1 1935
11991155 May 

May 
1 1935

78:000000.___EFrneteorpperoispeieSsc, Sch. Dist Mmaayy

4,000 Peabody Sch. Dist  Building April 12 1915 April 12 1935
5,000_ _ Ransom Sch. Dist -Building April 12 1915 April 12 1935
1,200_ _ Rosenfield Sch. Dist_ _  Refunding May 1 1915 May 1 1925
500_ _Spring Creek Sch. Dist_ _Funding April 12 1915 April 12 1930
NO. WILDWOOD (P. 0. Anglesea), Cape May County, N. J.-

BOND SALE.-P. S. Briggs & Co. of Phila. have purchased the $35,000 6%
20-year coupon and reg. tax-free sewer bonds mentioned in V. 100, p. 1284.
NORWALK, Huron County, Ohio.-BOND SALE.-On June 7 the

five issues of 5% coup. street-Improvement bonds, aggregating 336,300,
were awarded to Otis & Co. of Cleveland, it is stated.-V. 100, p. 1855.
NUTLEY, Essex County, N. J.-BOND SALE.-On June 1 the $160,-

000 5% 30-year funding bonds offered on that day were disposed of.-
V. 100, p. 1772.
OAKLAND, Kennebec County, Me.-BOND SALE.-The 825,000

4% 834-year (aver.) coupon refunding bonds which were offered for sale
on March 24 have been purchased by N. W. Harris & Co. of Boston at par

,

and int.-V. 100. p. 1020. Date April 11915. Int. A. & 0.
OCALA, Marion County Fla.-BOND OFFERING.-E. J. Cook,

Secretary of Board of Bond Trustees, will receive sealed proposals until
3 p. in. June 26 for $100,000 sewer and $55,000 water 5% bonds, it is stated.
OMAHA, Douglas County, Neb.-BOND SALE POSTPONED.--

Owing to unsettled conditions, all bids received for the $150,000 auditorium.
$100,000 sewer and $50,000 park 434% 20-year coupon bonds offered on
June 8 were returned unopened and the sale postponed for thirty days.
-V. 100, p. 1855.
ORANGEBURG SCHOOL DISTRICT (P. 0. Orangeburg), Orange-

burg County, So. Caro.-BOND OFFERING --Proposals will be received
until June 30 by W. B. Thompson, Chairman of the School Trustees

' 
it is

stated, for the $30,000 high-school-building bonds voted May 25-V. 100,
p. 1950. Bids are requested at 434 and 5% interest.
ORANGE COUNTY .(P. 0. Goshen), N. Y.-BOND OFFERING.-

Proposals will be received, it is stated, by Thomas B. Gibson, County
Treasurer, until 12 in. June 25 for $38,000 434 % bonds. Certified check
for 2% required. Interest semi-annual.

OTWAY SCHOOL DISTRICT (P. 0. Otway), Scioto County, Ohio.
-BONDS VOTED.-By a vote of 88 to 12 the question of issuing $12,000
school-building bonds carried at the election hold Juno 3, it is stated.
PALISADES PARK SCHOOL DISTRICT (P. 0. Palisades Park),

Bergen County, N. J.-BOND SALE POSTPONED.-The sale of the
$95.000 5% school bonds which was to have taken place on Juno 3 has been
postponed until June 17.-V. 100, IL 1855.
PALMETTO, Manatee County, Fla.-BOND ELECTION.-The

questions of issuing $7,000 water-refunding, $.1,000 sewer-refunding, $4,000
funding and $10,000 street-improvement bonds will be submitted to a vote,
it is stated, on June 29.
PARKERSBURG SCHOOL DISTRICT (P.O. Parkersburg), Chester

County, Pa.-BOND SALE.-We are advised that M. M. Freeman & Co.
of Phila. have purchased the $17,500 public-school-impt. bonds mentioned
in V. 100, p. 1693.
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PASS CHRISTIAN, Harrison County, Miss.-BONDS AUTHOR
IZED.-Reports state that the City Council has authorized the issuance o
$21,000 jail and fire-department-Improvement and $9,000 city-hall-
improvement bonds.
PAW PAW SCHOOL DISTRICT (P. 0. Paw Paw), Van Buren

County, Mich.-BONDS DEFEATED.-The $25,000 school-building
bond proposition which was submitted to the voters on May 10 failed to
carry.
PELHAM MANOR, Westchester County, N. Y.-BOND OFFERING.

-J. C. Wi!herding, Chairman Bd. of Trustees, - 11 receive bids until
8.30 p. m. June 18 for $3,000 reg. fire-equip. purcha 1 bonds at not exceed-
ing 59t int. Denom. $500. Date July 1 1915. P: n. and int., payable
at U. S. Mtge. & Tr. Co., N. Y., or at request of r istered holder will be
remitted in N. Y. exchange. Duo $500 yearly on Ju 7 1 from 1920 to 1925,
incl. Cert. check on an incorporated State or natia ial bank of N. Y. for
591 of bonds bid for, payable to "Vii. of Pelham Mai required. Bonds
to be delivered at 12 m. July 1 at office of U. S. M & Tr. Co., N. Y.
Purchaser to pay accrued int. Bids must be uncap litional. These bonds
will be sold on the opinion of Caldwell. Masslich & Reed of N. Y.
PELLA INDEPENDENT SCHOOL DISTRICT (P. 0. Pella), Marion

County, Iowa.-BOND OFFERING.-Proposals will be received until
p. m. June 15 by Geo. J. Thomassen, Pres. School Board, for $48,000

5% 9 1-5-year (aver.) site-purchase and high-school-building bonds.
Auth. Sec. 2812. Code Iowa; also vote of 750 to 181 at an election held
Dec. 2 1914. Denom. $1,000. Date May 1 1015. Int. M. & N. at
Pella. Due $3,000 yearly May 1 from 1920 to 1924, incl, and $33,000
May 1 1925. Cert. check for 2% of the bid required. The district has
no bonded debt. Floating debt, none. No sinking fund. Actual value
of property, 1914, $2,156,784; taxable value, $539,196; moneys and credits,
$836,367. Official circular states that there is no controversy or litigation
pending or threatened affecting the corporate existence or the boundaries
of said district, or the title of its present officials to their respective offices,
or the validity of these bonds, and there never has been any default in the
payment of any of the city's obligations; also no previous issues of bonds
have been contested.
PEORIA COUNTY SCHOOL DISTRICT NO. 150 (P. 0. Peoria),

Ills.-BOND OFFERING.-Bids will be received until 5 p. m. June 21 by
the Board of School Inspectors, D. S. Long, Prest., for the $150,000 school
bonds voted July 20 1914.-V. 100, p. 70. Denom. $1,000. Date July 1
1915. Int. (rate to be named in bid), payable annually at office of Treas.
of School Inspectors. Due yearly on July 1 as follows : $7,000 1915 to 1925
incl. and $8,000 1926 to 1935 incl. Cert. check for 2% of bonds bid for,
payable to Treas. of Bd. of Sch. Inspectors, required. The legal opinion
of Wood & Oakley of Chicago will be furnished as to the legality of the
bonds. Official circular states that there is no litigation pending or
threatened which would in any way affect the validity of these bonds and
that this district has never defaulted in the payment of bonds or interest.
Total bonded debt (incl. this issue) $455,000. Assess. val. 1914 $24,-
077,078.
PIERCE COUNTY SCHOOL DISTRICT NO. 115, Wash.-BOND

SALE.-On June 5 the State of Washington was awarded $1,500 1-10-year
(opt.) school bonds at par for 5%s. There were no other bidders. Denom.
$250. Int. semi-annually at the Co. Treas. office, or at the Washington
fiscal agency in N. Y. City or at the State Treasurer's office.
PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICTS, Fla.-

BOND OFFERING.-Proposals will be received until 10 a. m. June 22 by
Dixie M. Hollins, Supt. Board of Public Instruction (P. 0. Clearwater),
for the following 6% 25-year school bonds:
$20,000 Clearwater Sch. Dist. No. 2 bonds authorized by vote of 70 to 23

at an election held May 8. Bonded debt $9,500. Assess. val.
1914, $9,994,656.

15,000 Green Springs Sch. Dist. No. 6 bonds authorized by vote of 38
to 3 at an election held April 3. This district has no debt. Assess.
val. 1914 $178.460.

Theso bonds will be issued under authority Chap. 6542 and validated
under Chap. 6237 Fla. Laws, and will be sold with the approving opinion
of Wood & Oakley of Chicago. Cert. check on a national bank for 2%
required. Bonds will be executed and ready for delivery within 30 days
from date of sale.
PITTSBURGH, Pa.-BOND OFFERING.-Proposals will be received

until 3 p. m. June 17 by E. S. Morrow, City Comptroller, for $90,000 43 %
tax-free Hamilton Ave. impt. bonds. Coupon bonds of $1,000 each,
convertible into registered bonds in amounts desired by purchaser. Prin.
and semi-annual interest (M. & N.) payable at office of City Treasurer.
Duo $3,000 yearly on May 1 from 1916 to 1045 inclusive. Certified check
on a national bank or trust company for 2% of bonds bid for, payable
City Treasurer, required. Bids must be made on forms furnished by the
City Comptroller. The validity of these bonds will be passed upon by
Hawkins, Delafield & Longfellow of N. Y. Official circular states that
there is no litigation pending or threatened concerning the validity of these
bonds, the boundaries of the municipality or the titles of the officials or
their respective offices.
BOND SALE POSTPONED .-Reports state that "because City Comp-

troller, E. S. Morrow, doubted the legality of the $240,000 45i% tax-free
Penn Ave.-Impt. bonds, which were advertised to be sold on June 4"
the sale has been postponed indefinitely.-V. 100, p. 1855
PLAINFIELD INDEPENDENT SCHOOL DISTRICT (P. 0. Plain •

field), Bremer County, Iowa.-BONDS VOTED.-By a vote of 112 to
71 the question of issuing $5,000 building and equipment bonds carried at
an election held May 17, reports state.
POLK COUNTY (P. 0. Benton), Tenn.-BOND SALE.-On June 2

the $85,000 554% 1754-yr. (aver.) coupon funding bonds were awarded
to Hoehler, Cummings & Prudden of Toledo at 103.36.-V. 100, p. 1694.
Other bids were:
J. F. M. Stafford $87,555 Well, Roth & Co., Cin $85,615
Seasongood & Mayer, Cm.. -- 87,305 A. J. Hood & Co., Detroit.. 85,601
City National Bank  86,955 First Say. Bank & Trust Co.. 85.317
J. 0. Mayer & Co., On  86,607 Field, Richards & Co., Cin-
J. R. Sutherlin & Co., K.City 86,308 cinnati   85,102
PORTVUE (P. 0. McKeesport), Allegheny County, Pa.-BOND

SALE.-We are advised that J. G. Splain & Co. have been awarded the
$25,000 street and funding bonds voted Mar. 16.-V. 100, p. 1021.
PRESCOTT, Walla Walla County, Wash.-BOND SALE.-On

June 1 the $15,000 6% 15-year water-works-betterment bonds dated June 1
1915, were awarded to Morris Bros. of Portland for $15,125, equal to
100.833.-V. 100, p. 1694. Other bids were:
Sweet, Causey, Foster & Co., Denver, $15,106.
Lumbermen's Trust Co., Portland, par, less $176 50 for,attorneys fees.
Western Bond & Mtge. Co., $15,050, less $250 for attorney's fees.
Ferris FE Hardgrove of Spokane, par, less $373 for attorney's fees.
James N. Wright & Co. of Denver, par, loss $450 for attorney's fees.
C. H. Coffin of Chicago, $15,015, less $500 for attorney's fees.
J. R. Sutherlin & Co. of Kansas City bid for 554 % bonds and contract

for installation of system.
Denom. $500. Int. June 1 and December 1.
PRINCE GEORGE'S COUNTY (P. 0. Upper Marlboro), Md.-

BOND SALE.-The $7,500 5% coupon tax-frog school bonds which were
offered for sale on April 6 have been purchased by Townsend, Scott & Co.
of Baltimore.-V. 100, p. 023. Due May 1 1944.
QUARRYVILLE SCHOOL DISTRICT (P. 0. Quarryville), Lancas-

ter County, Pa.-BIDS REJECTED.-All bids received on June 1 for the
$15,000 4% % 5-30-year (opt.) tax-free school equipment and construction
bonds offered on that day were rejected.-V. 100, D. 1694. Denom. $100
and $500. Int. J. & D.
RACINE, Racine County, Wis.-BONDS PROPOSED.-This city is

contemplating the issuance of $10,000 Graceland Cemetery improv. bonds.
RANDOLPH SCHOOL DISTRICT (P. 0. Randolph), Fremont

County, Iowa.-BOND ELECTION.-The question of issuing not more
than $36,000 building bonds will be submitted to a vote, it is stated, on
June 14.-V. 100, p. 1694.
RAWLINS SCHOOL DISTRICT (P. 0. Rawlins), Carbon County,

Wyo.-BONDS VOTED.-Tho proposition to issue $35,000 building bonds
carried at an election held Juno 1.
RICHWOOD SCHOOL DISTRICT, Ohio.-BONDS VOTED.-

Dispatches from Marysville state that at the election held June 1 the
question of issuing the $39,000 high-school-building bonds carried by a
vote of 279 to 165.-V. 100, p. 1856.
RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND SALE.-On

June 7 the three issues of 43 % highway-improvement bonds, aggregating

$23,800, were awarded to the Versailles Bank of Versailles for $23,923,
equal to 100.516.-V. 100, p. 1856. Other bidders were:
Batesville Ilk. Baterv_ _ _$23,887 50 Frank M. Thompson...._ _$23,820 95
Sunman Bk., gunman_ _ 23,847 60 Miller & Co., Indpls  23,813 00
B. Brown  23,83000 J. F. Wild & Co., Indpls__ 23,81000
ROBBINSDALE, Hennepin County, Minn.-BONDS PROPOSED.-

Reports state that this village proposes to issue $15,000 water-works-plant
bonds.
ROCHESTER, Olmstead County, Minn.-BOND SALE.-On May 24

Wells & Dickey Co. of Minneapolis purchased $18,000 5% 5-year (aver.)
armory-erection bonds. Denom. $1,000. Date March 1 1915. Int. ann.
Jan. 1 Due 32,000 yearly from 1 to 9 years. incl. These bonds were
reported sold on March 1 to A. B. Leach tt Co. of Chicago.-V. 100, p. 834.
ROSEBURG, Douglas County, Ore.-BONDS VOTED.-By a vote

of 565 to 78 the question of issuing $300,000 59' 10-30-year (opt.) railroad-
aid bonds carried, it is stated, at the election held June 3.-V. 100, p. 1694.
ROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Kenton), Hardin County, Ohio.-BOND OFFERING.-Bids will be re-
ceived until 2p. m. June 18 by Wm. V. Neville, Clerk Bd. of Ed., for $3,000
5% % refunding bonds. Auth. Sec. 5656, Gen. Code. Denom. $500.
Date day of sale. Int. semi-ann. Due $500 each six months from June 18
1928 to Dec. 18 1930 incl. Cert. check on a Hardin County bank for $300,
payable to above Clerk, required.
SACRAMENTO, Cal.-AMOUNT OF BONDS PURCHASED.-The

amount of 454% new water-main bonds purchased by the Capital Nat.
Bank of Sacramento on May 14 at par and int. was $800,020.-V. 100,
p. 1773. Denom. $100, $240, 500 and $1,000. Date July 1 1913. Int.
J. & J. Due serially on July 1 from 1915 to 1940, subject to call at city's
pleasure. These bonds are part of an issue of $1,329,600.
DESCRIPTION OF BONDS.-The 893,300 454% sewer and drainage

bonds purchased on May 13 by the Capital Nat. Bank of Sacramento at par
and int. are in the denominations of $100, $500 and $1,000 and dated July 1
1913. Int. J. & J. Due serially July 1 from 1924 to 1927. subject to call
at city's pleasure.-V. 100. p. 1773.
BOND SALE.-On June 4 $170,700 454% sewer and drainage bonds

were purchased by the Capital Nat. Bank of Sacramento at par and int.
ST. ARMAND AND FRANKLIN UNION FREE SCHOOL DIS-

TRICT NO. 4 (P. 0. Bloomingdale), Essex County', N. Y.-BOND
OFFERING.-Blds will be received until 12 in. June 15 by R. P. Towne,
District Clerk, for $16,000 5% annual school bonds dated July 1 1915.
Denom. $500.
ST. JOHNSVILLE, Montgomery County, N. Y.-BOND SALE.-

On Juno 1 the $10,000 street-paving bonds were awarded to the First Nat.
Bank of St. Johnsville at 100.25 for 454s. The other bidders were:

Price. Rate.
Amsterdam Savings Bank, Amsterdam 100.000 4.65s
Geo. B. Gibbons & Co., New York 100.091 4.755
Isaac W. Sherrill, Poughkeepsie 100.000 4.75s
H. A. Kahler & Co., New York 100.17 5.00s
Douglas Fenwick & Co.. New York 100.00 5.008
ST. JOSEPH SCHOOL DISTRICT (P. 0. St. Joseph), Buchanan

County, Mo.-BOND SALE.-On June 7 the $325,000 4% % 15 2-5-year
coupon site-rlurchase-building and improvement bonds were awarded
jointly to the Mississippi Valley Trust Co. and the Mercantile Trust Co..
both of St. Louis for $325,100 (100.03) and int.-V. 100, p. 1773. Other
bids were:
Commerce Trust Co., Kansas City, Mo  $322,107 50 and int.
C. F. Enright & Co., St. Joseph J/44
First Trust & Savings Bank. Chicago  fal
Wm. R. Compton Co., St. Louis 1$318,792 50 and int.
Smith, Moore & Co., St. Louis 
Harris Trust & Savings Bank, Chicago $317,000 and int.
ST. MARTS, Auglaize County, Ohlo.-BOND SALE.-The Home

Banking Co. of St. Marys has been awarded at par and int., it is stated,
the $3,200 sewer-ext. and sidewalk-construc. bonds authorized by the
City Council during January.-V. 100, p. 418.
SALT LAKE CITY, Utah.-BOND OFFERING.-Proposals will be

received until 10 a. m. June 25 by Karl A. Scheid, City Recorder, for
$200,000 water and $100,000 sewer 454% 20-year coupon bonds. Denom.
$1,000. Date July 11914. Int. J. & J. at First Nat. Bank, New York.
Certified check for $6,000, payable to City Treasurer, required. Bonded
debt (excluding this issue), $4,648,000. No floating debt. Assessed value
1914, 368.143.339; real value (est.), 8170,000.000. These bonds are part
of issues of $525,000 and 375.0001 respectively, voted Feb. 18 (V. 98, P.
707). On June 8 1914 $300.000 ($200,000 water and $100,000 sewer) of
these bonds were sold to Emery, Peck & Rockwood of Chicago (V. 98, p.
1937). These bonds were offered on June 1 but the bids received were
unsatisfactory and same rejected.-V. 100, p. 1618.
SCHOOLCRAFT COUNTY (P. 0. Manistique), Mich.-BONDS

AWARDED IN PART.-OPTION GRANTED TO PURCHASE RE-
MAINDER.-The First Nat. Bank of Manistique was recently awarded
at 102.01 $25,000 5% road bonds, it is stated. These bonds are part of
an issue of $75,000 voted April 5.-V. 100, p. 1618. Successful bidder
has also been given an option to purchase the remaining $50,000.
SCHUYLER SCHOOL DISTRICT (P. 0. Schuyler), Colfax County,

Nob.-BONDS VOTED.-The question of issuing $45,000 high-school-
building bonds carried, it is stated, at an election held June 1.
SCOTT COUNTY (P. 0. Scottsburg), Ind.-BOND OFFERING.-

Bids will be received until 2 p. m. June 15 by Hugh Colvin, Co. Treas., for
the following 4% % highway-impt. bonds:
$2,000 J. D. Everhart et at. road bonds in Johnson Twp. Denom. $100.
4,800 W. C. Ardrey et al. road bonds in Vienna Twp. Denom. $240.
2,000 J. D. Everhart et al. road bonds in Jennings Twp. Denom. 8100.
6,500 Ralph Malick et al. road bonds in Jennings Twp. Denom. $325.
Date June 15 1915. Int. M. & N. Due one bond of each issue each

six months from May 15 1916 to Nov. 15 1925 incl.
SEA ISLE CITY, Cape May County, N. J.-BOND SALE.-Bull &

Eldredge of N. Y. have been awarded the two issues of 5% bonds, aggre-
gating $26,000, which were offered without success on April 14.-V. 100,
P. 1378.
SHAWNEE VILLAGE SCHOOL DISTRICT (P. 0. Shawnee),

Perry County, Ohio.-BOND OFFERING.-Bids will be received until
12 m. June 15 by P. A. McLaughlin, Dist. Clerk, for $25,000 554% bldg.
and equip. bonds. Denom. $1,000. Date day of sale. Int. semi-annl
Due $1,000 yrly. beginning 5 yrs. after date. Cert. check for 59' of bonds
bid for, payable to above Clerk, required. Bonds to be delivered and paid
for within 10 days from time of award.
SHENANDOAH, Schuylkill County, Pa.-BONDS AWARDED IN

PART.-We are advised that of the $333,000 4% 5-yr. gold coup. Fourth
Ward sewer bonds which the Borough Treas. has been offering over the
counter, about $27,000 has been sold at par and int.-V. 100, p. 1529.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P.O. Outlook),

Mont.-BOND SALE.-On June 1 the $12,000 69' 10-20-year (opt.) site-
purchase and building bonds were awarded to Wells & Dickey Co. of
Minneapolis for $12,200, equal to 101.666.-V. 100, p. 1774. Other bids
were:
Sweet, Causey, Foster & Co.. Denver, $12,252 (conditional).
Farmers' Loan & Trust Co., $12,121 20.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 45, Mont.-BOND

OFFERING.-Proposals will be recived until 1 p. m. June 22 by Chas. M.
Hanson, Dist. Clerk, (care of First State Bank, Wolf Point), for 315.000 6%
19 A -year building bonds. Denom. $1,000. Date July 1 1915. Int.
annually on Jan. 1. Due Jan. 1 1935.
SIDNEY, Richland County, Mont.-BOND SALE.-On June 1 the

two issues of 5% % 10-20-year (opt.) coupon bonds, aggregating $28,700
were awarded to C. 0. Kalman & Co. of St. Paul at par and int., less
$500.-V. 100, p. 1618. Other bids were:
C. H. Coffin, Chicago, par less $300.
Sweet, Causey, Foster & Co., Denver, par less $949.
James N. Wright & Co., Denver, par less $1,435.
SILVER CITY, Mills County, Iowa.-BOND ELECTION PRO-

POSED .-A petition is being circulated, it is stated, calling for an election
to vote on the question of issuing water-works bonds.
SOUTH OMAHA, Douglas County, Neb.-BONDS DEFEATED.-

The proposition to issue $50,000 park bonds was defeated at the election
held June 1.-V. 100, p. 1694. The vote is reported as 569 "for" to 1,708
"against."
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SPENCER, Roane County, W. Va.-BOND OFFERING.-II., C.
Ferguson, Secretary Board of Education, wiil receive proposals, it is stated,
until 1 p. m. July 3 for $35,000 5% 10-30-year (opt.) school bonds...Int.
annual.

SPRINGFIELD, Clark County, Ohio.-BOND SALE.-On June 7
the $40,000 5% 5%-year (aver.) coupon fire-dept.-equip. bonds were
awarded to R. L. Day & Co. of Boston at 101.849 and int., a basis of
about 4.62%.-V. 100, p. 1694. Other bidders were:
Otis & Co., Cleveland_ _ _$40,635 00
Ohio Nat. Bk., Columbus. 40,577 00
Seasongood & Mayer. Cin. 40,570 00
Sid. Spitzer & Co., Toledo. 40,552 00
Well, Roth & Co., Cin_ __ 40,464 00
Tillotson & Wolc. Co.,Clev. 40,432 00
Spitzer, Rorick & Co., Tol. 40,431 00
Brighton-Germ. Ilk. ,C 40,426 00
Stacy & Braun. Toledo_ _ _ 40,362 20

A. E. Aub & Co., Cin_ _$40,351 00
J. C. Mayer & Co., Cin__ 40,34800
Field, Rich'ds & Co., Cin. 40,335 00
Fifth-Third Nat.13k., Cin. 40,328 25
C. E. Denison & Co., Clev. 40,304 80
Davies Bertram Co., Cin_ 40,288 00
Provident Says. Bank & •
Trust Co., Chi  40,100 00

SPRINGFIELD TOWNSHIP (P. 0. Holland), Lucas County, Ohio.
-BOND ELECTION.-An election to vote on the issuance of 530.000
school-improvement bonds will be held June 15, it is stated.

STERLING, Johnson County, Neb.-BOND ELECTION.-This
village on June 14 will vote, It is stated, on the question of issuing $21,000
water bonds.

STILLWATER SCHOOL DISTRICT (P. 0. Stillwater), Payne
County, Okla.-BOND SALE.-The State Bank of Commerce. Stillwater,
has been awarded an issue of $12,000 5% building and equipment bonds,
it is stated, at 100.10 and interest.

STONEBORO SCHOOL DISTRICT (P. 0. Stoneboro), Mercer
County, Pa.-BOND SALE.-Lyon Singer & Co. of Pittsburgh were
awarded at par on May 15 the 824,800 5'94 15-year (aver.) school bonds.
-V. 100, p. 1619. Denom. (1) $300, (49) 5500. Date June 1 1915.
Int. J. & D.
SULLIVAN COUNTY (P. 0. Sullivan), Ind.-BOND OFFERING.-

Bids will be received until 12 m. Juno 15 (and from day to day thereafter
until sold) by Robert Gambill, Co. Treas., for $9,600 4 % 5'4-yr. (aver.)
Geo. N. Fuller et al. road bonds in Fairbanks Twp. Denom. $480. Date
May 15 1915. Int. M. & N. Duo $480 each six months from May 15
1016 to Nov. 15 1925 incl.
SYRACUSE, Onondaga County, N. Y.-BOND OFFERING.-News-

paper dispatches state that the City Comptroller will receive bids until
June 22 for $345,000, $200.000 and $115,000 semi-annual 4 % city bonds.

TEXAS.-BONDS PURCHASED BY STATE BOARD OF EDUCA-
TION.-On May 10 the State Board of Education purchased 5% bonds
amounting to $150.900. Of this sum $72,300 was paid on new issues and
$78,600 on issues contracted for at previous meetings of the Board. We
print below a description of the bonds purchased, showing In each case the
total issue and amount of same taken by the State in May.

County Common
School Districts- Date.

Angelina No. 25 May 11 1914
Atascosa No. 34 Sept. 15 1914
Borden No. 1 Aug. 10 1914
Bosque No. 35 Jan. 10 1914
Bosque No. 3 July 10 1914
Brazoria No, 7 May 1 1914
Cameron No. 4 April 10 1915
Carson No. 7 April 10 1913
Cherokee No. 37 July 10 1914
Dallas No. 66 Aug. 10 1914
Fayette No. 58 June 29 1914
Grayson No. 72 July 10 1914
Hidalgo No. 4 April 10 1915
Hidalgo No. 10 April 10 1915
Hidalgo No. 10 April 10 1915
Irion No. 1 Jan 1 1915
Liberty No. 13 Nov. 10 1913
Limestone No. 13.. Nov. 10 1914
McCulloch No. 11 Sept. 10 1914
Milam No. 50 Oct. 10 1914
Navarro No. 36 Aug. 10 1914
Refuglo No. 5 May 1 1914
Refugio No. 9 Feb. 1 1915
Refugio No. 10 April 1 1914
Shelby No. 23 April 1 1915
Tarrant No. 17 Oct. 10 1914
Tyler No. 17 April 10 1915
Wood No. 1-  July 10 1914
Independent School Districts-

Bronson July 1 1914
Dorchester Dec. 10 1913
Elkhart June 1 1914
Lawrence April 15 1914
Lockney  Afar. 1 1915
Mabank July 15 1914
Midlothian  July 1 1914
Mission May 1 1913
Ovilla Oct. 1 1914
Pearsall  Sept. 1 1914
Petrolia  Sept. 1 1914
Pottsville Juno 1 1914
Provident City Dec. 9 1913
RaymondsvIlle  Sept. 1 1914
Shamrock Feb. 20 1915
Somerville Mar. 1 1915
Three Rivers Mar. 22 1915
Wcodsboro  April 1 1914
County Road District-

Bell No. 14 Dec 31 1914

[VOL. 100.

Total
Amount
Purch'd

Due.
40 yrs.

Option.
10 yrs.

Issue.
$8,000

in May
$2,000

40 yrs. 10 yrs. 10,000 2,500
40 yrs. 5 yrs. 12,000 4,500
20 yrs. 10 yrs. 3,000 1,000
40 yrs. 5 yrs. 7,800 2,000
20 yrs. 5 yrs. 6.000 2,000
30 yrs. 10 yrs. 10,000 5,000
30 yrs. 20 Yrs. 11.000 4,200
20 yrs. 5 yrs. 1,000
40 yrs. 10 yrs. 7.000 2,000
20 yrs. 5 yrs. 1,500
40 yrs. 5 yrs. 10.000 1,500
40 yrs. 10 yrs. 38,500 18,500
20 yrs. 5 yrs. 5,000 2,000
40 yrs. 10 yrs. 25,000 8,000
40 yrs. 10 yrs. 12,000 4,500
40 yrs. 10 yrs. 0.000 1,400
20 yrs. None 2,000 1,000
40 yrs. 20 yrs. 7,000 2,000
serial 12,000 2.100
30 yrs. 5 yrs. 9,000 2.000
40 yrs. 10 yrs. 10,000 3,750
40 yrs. 10 yrs. 15,000
40 yrs. 10 yrs. 10,000 3,750
20 yrs.

2/41 1.600 800
20 yrs. None 2,000 1,000
40 yrs. None 5,000 2,500
40 yrs. 20 yrs. 10,000 2,500

40 yrs. 10 yrs. 9,600 4,000
20 yrs. 5 yrs. 6,000 2,400
40 yrs.
20 yrs.

201,1,y:silt; 6,500
6,500

3,000
2,500

40 yrs. 10 yrs. 7,500 3,500
40 yrs. 10 yrs. 8.000 2,000
30 yrs. 10 yrs. 5,000 2.500
40 yrs. 20 yrs. 5,000 2,000
20 yrs. 10 yrs.  500
20 yrs. 10 yrs. 7,500 3,000
40 yrs. 15 yrs. 8,000 3,000
40 yrs. 20 yrs. 6,500 1,625
20 yrs. 10 yrs. 4,000 1,000
40 yrs. None 2.500 1,500
40 yrs. 5 yrs. 3,000 1.000
20 yrs. 10 yrs. 12,000 6,000
20 yrs. 10 yrs. 10,000 5,000
40 yrs. 20 yrs. 0,000 3.375

:45 yrs. None 6.000 3,000

NEW LOANS.

$800,000

Teel Irrigation District, State of Oregon,
6% 20-YEAR 1ST MTGE. GOLD BONDS.

Sealed bids for the sale of $800,000 00 of the 6 per cent first
mortgage bonds of the Teel Irrigation District, of the State of
Oregon, will be received by the Board of Directors of the said
District at the Office of the District in Echo, Umatilla County,
Oregon, until TUESDAY, JULY 6TH, 1915, AT 2 O'CLOCK
P. M., when the said Board of Directors will open the bids.

No bids will be accepted for less than 90 cents on the dollar
and the Board of Directors of the said District reserves the right
to reject any and all bids, and no bids will be considered unless ac-
companied by a certified check made payable to Mr. E. N. Litsey,
Treasurer of the said District, for 5 per cent of the par value of
the bonds bid for.

Said bonds shall be each of the denomination of not less than
$100 00 nor more than $1,000 00, each with interest coupons
maturing semi-annually at 6 per cent, principal and interest pay-
able in gold coin of the United States in New York or Portland,
Oregon, at the option of the buyer.

This District was organized under the Laws of the State of
Oregon, and has been approved by Decree of the Circuit Court of
the State of Oregon for Umatilla County.

The principal and interest of these bonds will be paid by
annual assessment upon the lands of the said District, collected
by the tax collector of the County with the other regular State
and County taxes.

This notice is published by order of the Board of Directors
given the 4th day of May, 1915.

TEEL IRRIGATION DISTRICT,
J. Frank Spinning,

Secretary.
Dated this day of May 1915.

NEW LOANS.
- - --

$248,000

County of Fairfield, Conn.,

ilYi% 30-Year Court-House Bonds

Sealed proposals will be received until 11 o'clock
In the forenoon of JUNE 18TH, 1915, by the
Fairfield County Court House Building Com-
mittee. Bridgeport, Conn. for the whole or any
part of an issue of $248.00dbonds under authority
of Resolution of General Assembly of Connecticut
and duly approved by tho Governor, the same
to be used in providing an addition to and im-
provements in the present Court House.
Said bonds are of the denomination of $1,000

and bear date July 1, 1915, and mature July 1.
1945. and interest thereon at rate of 41i per cent
Is payable semi-annually. January 1 and July 1.
Both principal and interest are payable at

The First National Bank of Boston, Massa-
chusetts, or The First Bridgeport National Bank
of Bridgeport. Connecticut.

Said bonds will be registered or coupon bonds
with the privilege of registering principal only
or principal and interest.

A. sinking fund of not less than $5.000 a year
Is provided by law.
No sale at less than paCcan be legally made,

and no bid at less than par will be considered.
Each bid must be accompanied by a certified

check for one per cent of the principal of the
bonds bid for, drawn on some responsible in-
corporated bank or trust company.

Said checks will be immediately returned to
unsuccessful bidders and check credited upon
purchase price of successful bidder.
Bonds will be printed under the supervision

of The First National Bank of Boston, Massa-
chusetts, who will certify as to tho genuineness
of the signatures of the officials signing the bonds
and of the seal impressed thereon and their
legality will be approved by Ropes, Gray, Boyden
& Perkins of Boston, Mass., whose opinion, or a
duplicate, will be furnished purchaser without
charge.
Each proposal must be enclosed in a sealed

envelope and marked "Proposals for Bonds",
with name and address of bidder, and same
enclosed in envelope and addressed to Fairfield
County Building Committee, Court House,
Bridgeport. Conn.
The Committee reserves the right to reject

any and all bids.
Said bonds will be delivered to successful bid-

ders at the office of County Commissioners,
Bridgeport, Conn., on or about July 1st, 1915,
and balance of bid must be paid on delivery of
bonds.
Further particulars and information will be

furnished upon application to
GEORGE W. WHEELER, Chairman

Court House,
Bridgeport,

Conn.

Hinin Cengineerfs

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA
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TACOMA, Wash.-BOND SALES.-During the month of May the
following 6% special improvement bonds, aggregating $2,628 20, were
issued by this city:
Amount. Date. Due.
$1,263 65 Local Improvement Dist. No. 932-_May 4 1915 May 4 1920
1,158 75 Local Improvement Dist. No. 935.. May 4 1915 May 4 1920
205 80 Local Improvement Dist. No. 937_ May 19 1915 May 19 1920
All the above bonds are subject to call part yearly.

'TAUNTON, Mass.-BOND SALE.-On June 8 the following 4% tax-
free bonds were awarded to R. L. Day & Co. of Boston at 100.08, it is
stated:
$25,000 street-improvement bonds. Duo $5,000 yearly on June 1 from

1916 to 1920 inclusive.
11,000 school-improvement bonds. Due $1,000 yearly on Jane 1 from

1916 to 1926 inclusive.
Denom. $1,000. Date June 1 1915. Int. J. & D.

TAYLOR SCHOOL TOWNSHIP (P. 0. Scotland), Greene County,
Ind.-WARRANT SALE.-On June 5 the $2,000 6% school warrants were.
awarded to John W. Johnson at 101.75-V. 100, p. 1774. There were
two other bidders. Interest J. & J.
TEMPLE, Bell County, Tex.-BONDS VOTED.-The election held

June 1 resulted, it is stated, in favor of the questions of issuing $10,000
fire-alarm-system and $30.000 fire department-building and equipment
bonds.-V. 100, p. 1856. The vote was 248 to 210 and 251 to 206.
TEMPE DRAINAGE DISTRICT, Ariz.-BONDS VOTED.-At a

recent election, it is stated, the voters authorized the issuance of $75,000
bonds.
TERRE HAUTE SCHOOL CITY (P. 0. Terre Haute), Vigo County,

Ind.-BOND SALE.-According to a local newspaper the School trustees
have entered into a contract with Miller & Co. of Indianapolis to dispose
of the $300,000 4% school bonds which were offered without success on
Feb. 13.-V. 100, p. 756. A 2% commission will be paid for the sale
which is to be consummated within 60 days.
THIEF RIVER FALLS, Pennington County, Minn.-BOND OFFER-

'NO.-City Clerk E. J. Overland, will receive proposals until 8 13• m•
June 22, it is stated, for $10,000 5% % 20-year water bonds. Certified
check for 10% required. Int. semi-annual.

TIPPECANOE SCHOOL TOWNSHIP (P. 0. Monterey), Pulaski
County, Ind.-BIDS REJECTED.-All bids received on June 3 for the
$15,000 4 % school-completion and constr. bonds offered on that day
were rejected.-V. 100, p. 1774.
TOPEKA, Schawnee County, Kan.-BOND SALE.-On May 28

$1,532 43 % Sewer No. 41 improvement bonds were sold at par, according
to reports.
TRENTON, N. J.-BOND OFFERING.-Further details are at hand

relative to the offering on June 15 of the following 43 % reg. bonds-V. 100,
p. 1951:
$100,000 school bonds. Due July 1 1945. Cert. check for $2,000 required.
110,197 street-impt. bonds. Due July 1 1925. Cert. check for $2,200

required.
20,000 police-station bonds. Due July 1 1935. Cert. check for $400

required.
Bids for these bonds will be received until 2 p. m. on that day by II. E.

Evans, City Treas. Denom. $100 or multiples thereof, to suit purchaser.
Date July 11915. Prin. and semi-ann. int. payable at office of City Treas.
Cert. check must be made payable to the City Treas. Official circular
states that this city has never defaulted in the payment of prin. or int.

TROY N. Y.-BOND OFFERING.-Proposals will be received until
10 a. m. June 14 by W. H. Dennin, City Comptroller, for $100,000 59' tax-
exempt certificates of indebtedness or revenue bonds. Denom. 825.000.
Date June 14 1915. Due Oct. 18 1915. Cert. check for not less than 1%
of bonds, payable to "City of Troy,- required. Bonds to be delivered and
paid for within five days from time of award. Purchaser to pay accrued
Interest. Official circular states that the city has never defaulted on any
of its obligations.
TULSA, Tulsa County, Okla.-BOND ELECTION.-An election

will be held June 18, it is stated, to vote on the questions of issuing $125,000
city-hall, $100.000 boulevard-improvement and $100,000 storm and drain-
age sewer bonds.
TURLOCK, Stanislaus County, Calif.-BONDS TO BE OFFERED.-

Sealed bids will be received until 5 p. m. June 15 by A. E. Sutton, City
Clerk, for the $16,000 69' 20%-year (aver.) gold coupon taxable park
bonds voted Apr. 2-V. 100, p. 1774. Denom. $400. Date Apr. 15 1915.
Int. A. & 0. at the Commercial Bank. Turlock. Due $400 yearly Apr. 15
from 1916 to 1955 incl. Cert. check for 10% of amount bid, payable to
the Pres. Bd. of Trustees, required. Bonded debt (exclusive of this issue)
$90.000. Assessed valuation 1915, $2,353,000.
UNION COUNTY (P. 0. Maynardville), Tenn.-BONDS PROPOSED.

-Local papers state that this county proposes to issue $100,000 road bonds
authorized by the State Legislature.
UNION SCHOOL TOWNSHIP (P. 0. Laporte), Laporte County,

Ind.-WARRANT OFFERING.-J. E. Perkins, Twp. Trustee, will receive
bids until 10 a. m. June 23 for $1,750 5% % warrants, it is reported.

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-On June 1 the $3,400 4% % 5'A-year (aver.) road-impt. bonds dated
June 1 1915, were awarded to the Trustees of the Teachers Retirement
Fund for $3.402 (100.058) and int.-V. 100. p. 1695.
VENTNOR CITY (P. 0. Atlantic City), Atlantic County, N. J.-

BOND OFFERING .-Bids will be received until 8 p. m. June 21 by E. Steel-
man Royal, City Clerk, for an issue of $15,000 59' 30-year fire and police-
alarm bonds. Date Sept. 1 1914. Int. M. & S. Cert. check for 2%
of bid, payable to Robt. W. Bartlett, City Treas.

' 
required. These bonds

will be approved by Dillon, Thomson & Clay of N. Y.
VICTORIA, Victoria County, Tex.-BONDS PROPOSED .-The

City Secretary advises us under date of June 7 that this city proposes to
issue $100,000 5% 10-40-year (opt.) fire-station, street-impt. and electric-
light-plant bonds. Denom. $500. Date July 1 1915. Int. A. & 0. at
New York or Austin. Bonded debt (including these bonds) $1,275,000.
No floating debt. Sinking fund $4,086. Assess. val. 1914 $4,725,830.
WAGNER SCHOOL DISTRICT (P. 0. Wagner), Charles Mix

County, So. Dak.-BOND ELECTION.-An election will be held in this
district June 15, it is stated, to vote on the issuance of $6,000 20-year re-
funding bonds at not exceeding 5% int.
WALKER, Cass • County, Minn.-BOND SALE.-On May 17 the

$8,000 15-year funding bonds dated July 1 1915, were awarded to Wells &
Dickey Co. of Minneapolis for $8,211 (102.637) and int. for 53s. Pur-
chaser to furnish blank bonds. The following bids were for 6% bonds.
Wells & Dickey Co., $8,375, int. and blank bonds.
Hanchett Bond Co.. Chicago, $8,217 and blank bonds.
Union Investment Co., Minneapolis, $8,021, int. and blank bonds.
F. E. Magraw, par, int. and blank bonds.

Using newspaper reports, we stated in V. 100, p. 1857, that these bonds
were sold as 6s.
WALNUT GROVE TOWNSHIP SCHOOL DISTRICT (P.O. Alton,

Ills.-BOND ELECTION.-A local newspaper states that an election wil

NEW LOANS. NEW LOANS.

$233,700

City of Binghamton, N. Y.,
WARD SCHOOL

IMPROVEMENT BONDS

Sealed proposals will be received by the Board
of Estimate and Apportionment of the City of
Binghamton, N. Ir.. until 11 a. m., on the

30TH DAY OF JUNE, 1915,

for an issue of $233,700 coupon Ward School
Improvement Bonds of the City of Binghamton,
New York, registerable as to both principal and
interest at the option of the holder. Said bonds
will be two hundred thirty-four in number,
numbered from 1 to 234 inclusive, of which bonds
numbered 1 to 233 inclusive will be of the denomi-
nation of $1,000 each and bond numbered 234
of the denomination of $700 will boar interest
from April 1, 1915, at the rate of 43% per
annum, payable semi-annually on the 1st days
of October and April in each year, will be dated
October 1st, 1914, and will be payable in order
as numbered, seven $1,000 bonds on October 1st
in each of the years 1916 to 1948, inclusive, and
two $1,000 bonds and said $700 bond on Octo-
ber 1, 1949.

All proposals should be addressed to D. W.
Foster, City Clerk, Binghamton, N. Y., and
marked upon the outside "Proposal for Ward
School Improvement Bonds," and each proposal
must be accompanied by a certified check upon
an incorporated bank or trust company, payable
to the order of Hollis M. Gitchell, City Treasurer,
for 2% of the par value of the bonds bid for, the
chock of the successful bidder to be retained by
the city as security for the due completion qf the
contract of sale by the purchaser, the checks of
all unsuccessful bidders to be forthwith re-
turned.
The bonds will not be sold for less than par

and accrued interest to date of delivery.
The Board reserves the right to reject any and

all bids.
The Bonds will be prepared under the super-

vision of the United States Mortgage & Trust
Company, who will certify as to the genuineness
of the signatures of the city officials and the seal
impressed thereon, and the validity of the bonds
will be approved by Messrs. Hawkins, Delafield
& Longfellow, attorneys of New York City.
whose opinion will be furnished to the purchaser.
By order of the Board of Estimate and Appor-

tionment.
D. W. FOSTER,

City Clerk.

31.iquibation

The National Howard Bank of Baltimore,
located at the Banking House of the National
Exchange Bank of Baltimore, located at Hopkins
Place, German and Liberty Streets in the City
of Baltimore. State of Maryland, is closing its
affairs. All note holders and other creditors of
the association are therefore hereby notified to
present the notes and other claims for payment.

WILLIAM H. ROBERTS JR., Cashier.

$28,000

City of Binghamton, N. Y.,
ROBINSON STREET

GRADE GROSSING BONDS

Sealed proposals will be received by the Board
of Estimate and Apportionment of the City of
Binghamton, N. Y., until 11 a. m., .

JUNE 23RD, 1915,

for an issue of $28,000 coupon Robinson Street
Grade Crossing Bonds of the City of Bingham-
ton, N. Y., registerable at the option of the
holder. Said bonds will be coupon bonds forty-
four in number, numbered from 1 to 44 inclusive,
of which 20 shall be in the sum of $1,000 each,
14 in the sum of $500 and 10 in the sum of $100
each, all to be issued under date of March 1, 1915.
and bearing interest at the rate of 434 % per
annum, payable semi-annually on the 1st days
of March and September of each year until ma-
turity, and will be payable in erder as numbered
as follows:
Of said $1,000 bonds, 2 on March 1st in each

of the years 1922 to 1931 inclusive; of said $500
bonds, 4 on March 1st in each of the years 1932
to 1934 inclusive, and 2 on March 1st, 1935. and
all of said ten $100 bonds on March 1st, 1935.

All proposals should be addressed to D. W.
Foster, City Clerk, Binghamton, N. Y., and
marked upon the outside "Proposal for Robinson
Street Grade Crossing Bonds," and each proposal
must be accompanied by a certified check upon
an incorporated bank or trust company, and pay-
able to the order of Hollis M. Gitchell, City
Treasurer, for 2% of the par value of the bond
bid for, the check of the successful bidder to be
retained by the City as security for the due com-
pletion of the contract of sale by the purchaser
and checks of all unsuccessful bidders to be forth-
with returned.
The bonds will not be sold for less than par and

accrued interest to date of delivery.
The Board reserves the right to reject any and

all bids.
By order of the Board of Estimate and Appor-

tionment.
D. W. FOSTER,

June 10th, 1915. City Clerk.

NEW LOANS.

$10,000

City of Binghamton, N. Y.,
FIRE DEPARTMENT

IMPROVEMENT BONDS

Sealed proposals will be received by the Board
of Estimate and Apportionment of the City of
Binghamton, N. Y., until 11 a. m. on

JUNE 23RD, 1915,

for 1110,000 Fire Department Improvement Bonds
of the City of Binghamton, N. Y., registerable at
the option of the holder, being the part remaining
unsold of an issue of $60,000 of such bonds. Said
bonds will be ten in number, numbered from 51 to
60 inclusive, of the denomination of $1,000 each,
bearing interest at the rate of 434 % per annum,
payable semi-annually on the first days of June
and December in each year, will be dated June 1.
1914, and will be payable June 1, 1925.

All proposals should be addressed to D. W.
Foster, City Clerk, Binghamton, N. Y., and
marked upon the outside "Proposal for Fire
Department Improvement Bonus, and each
proposal must be accompanied by a certified check
upon an incorporated bank or trust company,
payable to the order of Hollis M. Gitchell, City
Treasurer, for 2% of the par value of the bonds
bid for, the check of the successful bidder to be
retained by the city as security for the due com-
pletion of the contract of sale by the purchaser
and checks of all unsuccessful bidders to be
forthwith returned.
The bonds will not be sold for less than par and

accrued interest to date of delivery.
The Board reserves the right to reject any and

all bids.
The Bonds will be prepared under the supervi-

sion of the United States Mortgage & Trust Com-
pany, who will certify as to the genuineness of the
signatures of the city officials and the seal im-
pressed thereon, and the validity of the bonds
will be approved by Messrs. Hawkins, Delafield
& Longfellow, attorneys of New York City, whose
opinion will be furnished to the purchaser.
By order of the Board of Estimate and Appor-

tionment.
D. W. FOSTER,

June 10, 1915. City Clerk.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

I Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.
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be held to-day (June 12) to submit to a vote the proposition to issue build-
ing bonds.
WARREN COUNTY (P. 0. Macon), No. Caro.-BONDS NOT SOLD.

-No bids were received for the $20,000 5% Nutbush Township road bonds
offered on June 7 because of threatened litigation.-V. 100, p. 1456.
WATERTOWN, Mass.-LOAN OFFERING.-Reports state that bids

will be received until 3:30 p. m. June 16 for a loan of $75,000 maturing April
14 1916.

WEBSTER SCHOOL TOWNSHIP (P. 0. New Middletown), Harri-
son County, Ind.-BOND OFFERING.-Reports state that bids will be
received until 2 p. m. to-day (June 12) by John R. Kirkham, Twp. Trustee,
for $5,000 4% % school bonds, it is stated.
WEST ALLIS, Milwaukee County, Wis.-BOND OFFERING.-Pro-

posals will be received until 1 p. m. June 25 by Geo. R. Mahoney, City
Clerk, for the following 5% coupon bonds:
$30,000 street-improvement bonds. Denom. $1,000. Due $1,000 yearly

March 1 from 1916 to.1925 incl. and $2,000 yearly. from March 1
1926 to 1935, incl.

6,000 police and fire-alarm bonds. Denom. $100. Due $600 yearly
March 1 from 1916 to 1925, incl.

Auth. Chap. 40a and 41 of Wis. Statutes. Date Mar. 11915. Int. M. & S.
These bonds are exempt from taxation. Certified check for 5% of bonds
bid for, payable to the "City of West Allis". required. Bonded debt,
$378,400. Assessed valuation 1914 $15,154,616.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-BOND

SALE.-On June 4 the two issues of 4% % bonds, aggregating 8443,000,
were disposed of as follows-V. 100, p. 1857:

$323,000 coup. $120,000 reg.
Bidder- Parkway. Sewer.

Geo. B. Gibbons & Co., New York *$333,497 50 $120,204 00
Equitable Trust Co., New York  333,336 00 *120,828 00
Harris, Forbes & Co., New York  328,497 46 120.398 40
Farson, Son & Co.. New York  327,942 00
E. II. Rollins & Sons, New York  327,906 00 120,31165
* These bids were successful and included payment of accrued interest.
WESTFORD (TOWN) COMMON SCHOOL DISTRICT NO. 3 (P. 0.

Westford), Otsego County, N. Y.-BOND OFFRING.-Bids will be
received until 8 p. m. June 19 by Lee McRorle, Chairman of Building Com-
mittee, for $7,000 5% bldg. bonds. Denom. $350. Date June 1 1915.
Int. ann. on June 1 in N. Y. exchange. Due $350 yearly on June 1 from
1916 to 1935 incl. Cert. check for 5% of bonds bid for, payable to above
Chairman, required. Successful bidders to pay for said bonds at 2 p .m.
June 28 at the Schenevus Nat. Bank, Schenevus. Purchaser to pay accrued
interest. Bonded debt, this issue; no floating debt. Assess. val. 1914
about $200,000.
WEST JEFFERSON, Madison County, Ohio.-BONDS VOTED.-

At an election held Juno 7 the question of issuing $30,000 street-improve-
ment bonds carried, it is reported, by a vote of 286 to 24.
WESTVILLE, Gloucester County, N. J.-BOND ELECTION.-The

proposition to issue the $50,000 street-impt. bonds authorized by the Bor.
Council on Am. 27 will be submitted to the voters on June 29, it is stated-v. 100.1). 1831.
WEST VIRGINIA.-TEMPORARY LOAN.-A second loan has been

negotiated by Governor Hatfield, it is stated, for $100,000, making $250,000
borrowed since the recent extraordinary session of the Legislature. Both
loans were made by a local bank.

WHITMAN COUNTY SCHOOL DISTRICT NO. 103, Wash.-BOND
OFFERING.-Proposals will be received until 2 p. m. June 22 by H. H.
Wheeler, County Treasurer (P. 0. Colfax), for $2,500 10-20-year (opt.)
building and improvement bonds at not exceeding 6% interest. Denom
$500. Date Aug. 1 1915. Interest annually at office of County Treas-
urer, or at fiscal agency of the State of Washington. Certified check or
draft for 1% of bonds, payable to County Treasurer, required. Bidders to
state whether or not they will furnish the necessary blank bonds. These
bonds are issued under the 1909 Session Laws of the State of Washington,
page 324. Secs. 1 and 2; also by vote of 9 to 0 at an election held May 21.
No bonded debt at present. 'Warrant indebtedness general ;fund, none.
Assessed valuation, $204,400.
WHITMAN COUNTY SCHOOL DISTRICT NO, 93, Wash.-BOND

OFFERING.-Proposals will be received until 2 p. m. June 21 by H. H.
Wheeler, County Treasurer (P. 0. Colfax), for $2,000 5-10-year (opt.)
building_and improvement bonds at not exceeding 6% interest. Denom.
$500. Date Aug. 1 1915. Interest annually at office of County Treasurer
or at fiscal agency of the State of Washington. Certified check or draft
for 1% of bonds, payable to County Treasurer, required. Bidders to state
whether or not they will furnish the necessary blank bonds. These bonds
are issued under the 1909 Session Laws of the State of Washington, page
324, Secs. 1 and 2; also by vote of 7 to 0 at an election held May 15. No
bonded debt at present. Warrant indebtedness general fund, $140. As-
sessed valuation $232,417.
WILKES-BARRE, Luzerne County, Pa.-BOND OFFERING.-F. H.

Gates, City Clerk, will receive bids until 12 m. June 30, it is stated, for
$150,000 434% city bonds. Int. semi-ann. Cert. check for 2% require.
WILKES-BARRE SCHOOL DISTRICT (P. 0. Wilkes-Barre), Lu-

zerne County, Pa.-DESCRIPTION OF BONDS.-The $150,000 4% %
coup. school bonds awarded to the Mellon Nat .Bank of Pittsburgh at
100.30 on May 27 are in the denom. of $1,000 and are dated Jan. 1 1915-
V. 100, p. 1857. Int. J. & J. Principal may be registered. Due $10,000
yearly on Jan. 1 from 1916 to 1930 incl. Net indebtedness $1,069,500.
Assessed valuation $71,900,000.
WOODBURY, Gloucester County, N. J.-BOND OFFERING.-

According to reports, Frederick Bayer, Chairman of the Finance Com-
mittee, will receive bids until 7.30 p. m. June 15 for $19,000 semi-annual
43-i % 30%-year school bonds. Certified check for $500 required.
WOONSOCKET, Providence County, R. I.-BID REJECTED.-

Only one bid was received for the two issues of 4% % 30-year coupon (with
privilege of reg.) school and sewer bonds, aggregating $200,000, offered on
June 10 and same was rejected.-V. 100, p. 1858.
WOOSTER, Wayne County, Ohio.-BOND SALE.-On June 2 the

three issues of 5% street-improvement and refunding bonds, aggregating
$28.132, were awarded, reports state, to the Citizens' Nat. Bank of Wooster
for 528,172 (100.142) and int.-V. 100, p. 1776.
WORCESTER COUNTY (P. 0. Worcester), Mass.-TEMPORARY

LOAN.-According to reports, this county has negotiated a loan of $100,000
with Morgan & Bartlett of New York at 3% discount plus $2 50 premium.
YORK, York County, Pa.-BOND OFFERING .-Bids will be received

Funtil 2 p. m. June 18 by . Z. Stauffer, Supt. of Accounts and Finance, for
the $160,000 4j % coup. (with privilege of registration as to principal)
improvement bonds-V. 100,p. 1697. Denom., Series "A" and "B," $500,
and Series "C," "D" and "E," $1,000. Date July 11915. Int.paybale
at office of City Treasurer. Due on July 1 as follows: Series "A, $25,000,
1925: Series "B," $35,000, 1930; Series "0," $30,000, 1935; Series "D,"
$30,000, 1940, and Series "E," $40,000, 1944.

MISCELLANEOUS.

Securities Corporation General
1338 Chestnut St., Philadelphia

111 Broadway, New York

Authorized Capital
$10,000,000 00

Issued
• $5,021,875 00

Deals and invests in public service securities
Participates in security underwritings
Finances public service enterprises

P. M. CHANDLER, President
W. H. SHARP, Vice-President
G. W. ROBERTSON, Vice-President
J. C. TRIMBLE, Sec'y & Treasurer

DIRECTORS
CALDWELL HARDY, Norfolk, Va.
ALEXANDER J. HEMPHILL, New York
HOWARD A. LOEB, Philadelphia
S. Z. MITCHELL, New York
FERGUS REID, Norfolk, Va,
CEO. W. ROBERTSON, Shamokin, Pa,

F. W. ROEBLING, Jr., Trenton, N. J.
W. H. SHARP, Philadelphia
J. G. WHITE, New York
P. M. CHANDLER, Philadelphia
F. T. CHANDLER, Philadelphia
PARMELY W. HERRICK, Cleveland, 0.

MELLON NATIONAL BANK
PITTSBURGH

Statement of Condition at the Close of Business May 1, 1915,
RESOURCES.

Loans and Investment Securities $46,578,026 96
Overdrafts  62 86
Due from Banks  10,813,319 58
Cash  5.177.744 86

LIABILITIES
Capital   $6,000,000 00
Surplus and Undivided Profits  2,990,316 50
Circulating Notes  3,500,000 00
Deposits  50,078,837 76

62,569,154 26

NEW LOANS.

$1,243,000.00

City of Minneapolis Bonds
and

$905,008.42

Special Street Improvement Bonds
Sealed bids will be received by the Committee

on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office
of the undersigned, WEDNESDAY. JUNE 23,
1915, at 2:45 o'clock P. M., for the whole or any
part of $25,000 Fire Department Bonds, $100,000
Water-Works Bonds, $75,000 Permanent Improve-
ment Fund Bonds, $350,000 Grade School Bonds,
$325.000 High School Bonds. $100,000 Hospital
Bonds, $218,000 Park Bonds and $50,000 13as-
sett's Creek Bonds.
These bonds to be dated May 1, 1915 except

the $50,000 Bassett's Creek Bonds, which will
be dated July 1, 1915;.to become due and payable
at a time not less than one year nor more than
thirty years from the date thereof, as desired
by the purchaser thereof, and will bear interest
at the rate of Four (4%) Per Cent per annum,
payable semi-annually.
The whole or any part of $905,008 42 Special

Street Improvement Bonds, of which there are
eleven separate issues, all dated July 1. 1915, to
become due and payable substantially one-
twentieth on July 1, 1916, and one-twentieth each
and every year thereafter, to and including
July 1, 1935.
No bids will be entertained for the 31,243,000

Bonds for a sum less than Ninety-five (95%) Per
Cent of the par value of said bonds and accrued
interest to date of delivery.
No bids will be entertained for the $905,008 42

Special Street Improvement Bonds for a sum
less than the par value of same and accrued
Interest to date of delivery, and rate of interest
must be bid by the purchaser and must not be in
excess of Five (5%) Per Cent per annum, payable
annually or seml-annually.
The right to reject any or all bids is hereby

reserved.
A certified check for Two (2%) Per Cent of

the par value of the bonds bid for, made to C. A.
Bloomquist, City Treasurer, must accompany
each bid.

Circular containing full particulars will be
mailed upon application.

DAN C. BROWN,
City Comptroller,

Minneapolis,Minnesota.

READY JULY 15,

HAND BOOK OF SECURITIES
July 1915 Edition,

DESCRIPTION PRICES
INCOME DIVIDENDS

For a series of years.

Price of Sinzle 
Conies. 

. $1 00
le Subscribers of the Chronicle • 75
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138 Front St., New York
$62,569,154 26
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Certified check on a national bank or trust company for 1% of bonds
bid for, payable to City Treasurer, required. Bonds to be delivered on
July 1. Bids must be made on forms furnished by the city. Bonds are
exempt from all taxation levied by the State of Pa. These bonds will be
certified as to genuineness by the City Bank of York and their legality
will be approved by Townsend, Elliott & Munson of Phila., whose favor-
able opinion will be furnished purchaser without charge. Net indebted-
ness (Incl. this issue), $898,968. Assessed valuation, $27,268,706; actual
value, $40,000,000.
YOUNGSTOWN, Ohio.-BOND OFFERING.-Proposals will be re-

ceived until 2 p. m. July 1 by Dan J. Jones, City Aud., for $800,000 43 %
coupon or reg. (at option of purchaser) grade-crossing-elimination bonds.
Date July 12 1915. Prin. and semi-ann. int., payable at office of Sinking
Fund Trustees in N. Y. exchange. Due $20,000 yearly on Oct. 1 from
1918 to 1957 incl. Cert. check for 2% of bonds bid for, payable to City
Aud., required. Purchaser must be prepared to take bonds not later than
July 12.
ZANE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Middle-

burg), Logan County, Ohio.-BOND OFFERING.-Proposals will be
received until 12 m. June 15 by L. L. Irwin, Clerk Bd. of Ed., for $20,000
53 % coup. site-purchase and constr. bonds. Auth. Secs. 7625 and 7626,
Gen. Code. Denom. $1,000. Date day of sale. Int. semi-ann. Duo
$1,000 each six months from Mar. 1 1916 to Sept. 1 1925 incl. Cert. check
for 57 of bonds bid for, payable to Treas. Bd. of Ed., required. Bonds to
be delivered and paid for within 10 days from time of award. Purchaser to
pay accrued int. Bonded debt $1,500; no floating debt. Assess. val.
1914, $1,250,000.

Canada, its Provinces and Municipalities.
BERLIN, Ont.-DEBENTURE SALE.-Wood, Gundy & Co. of

Toronto purchased at 104.07 during May an issue of $170,297 6% deben-
tures.
CHATHAM, Ont.-DEBENTURES TO BE SOLD LOCALLY.-Reports

state that the City Council has decided to sell to local investors at a rate
to net the purchaser 53 % int., the $32,452 local-improvement debentures
authorized on May 6.-V. 100, p. 1858.
HULL, Que.-DEBENTURE SALE.-The Dominion Securities Corp.,

Ltd., of Toronto, purchased during May the following debentures, which
were voted May 3-V. 100, p. 1777:
$116,000 534% water-works-system-ext. debentures. Due May 11922.

98,000 53 % floating debt consolidation debentures. Due May 1 1922.
57,000 53,6% local-improvement debentures. Due May 1 1945.
KINGSTON, Ont.-DEBENTURE ELECTION.-An election will be

held June 21, it is stated, to vote on the issuance of $7,000 incinerator
debentures.
LYNDEN, Ont.-DEBENTURES VOTED.-At the election held May

31 the question of issuing the 84.495 534 % 30-ann.-installment hydro-elec-
tric power plant debentures carried by a vote of 60 to 8-V. 100, p. 1858.
MARMORA, Ont.-DEBENTURE ELECTION.-The question of

issuing $6,000 fire-protection bonds will be submitted to the voters on June
21, it is stated.
MONCTON, N, B.-DEBENTURE OFFERING.-J. S. Magee City

Treasurer, will receive proposals, it is stated, until 12 m. June 21 for the
following semi-annual 5% 20-30-40-year (opt.) debentures: $75,000 water;

$50,000 city-hall; $25,000 market; $15,000 sidewalk; $11,000 sewer and
$2,000 fire.

NEW WESTMINSTER, B. C.-DEBENTURES AUTHORIZED.-The
City Council passed a by-law on May 21, reports state, providing for the
issuance of $15,500 paving debentures.

OTTAWA, Ont.-DEBENTURE SALE.-The City Sinking Fund has
miclkItseki 1,trt. par for 3 )4 s $240,000 10-yr. debentures. Date May 1 1915.

OWEN SOUND, Ont.-DEBENTURE SALE.-It is stated that the
$10,000 water-mains debentures authorized on May 10 will be taken up by
the Sinking Fund.-V. 100, p. 1858.
PENTICTON, B. C.-DEBENTURE SALE.-An issue of $12,000 de-

bentures has been purchased by local investors and R. G. Matthews & Co.
of Toronto.
RED DEER, Alta.-DEBENTURE OFFERING.-Proposals will be re-

ceived until 12 m. June 21 by A. T. Stephenson. Sec.-Treas., for $3,490 31
5-year local-impt., $2,700 10-year public-works-constr. $2,000 10-year
exhibition grounds, $1,400 20-year deficiency and $1,060 20-year water-
works 6% debentures. Date June 10 1915. Due in equal ann. install-
ments of principal and interest. The last four issues of debentures were
voted May 22-V. 100, p. 1953. Debenture debt, incl. these issues, $380,-
272; waterworks, incl., $94,236: local impt., incl., $89,104. Assess. val.
land, $3,811,287; exemptions, $535,600.
ST. LAMBERT, Que.-DEBENTURES VOTED.-According to reports

an issue of $2,000,000 trunk-sewer debentures was favorably voted upon at
a recent election.
SHAWENEGAN FALLS, Que.-DEBENTURE SALE.-The Domin-

ion Securities Corp., Ltd., of Toronto, has purchased the $150,000 5 %
30-year debentures which were offered for safe on May 3-V. 100. p. 1532.
SOUTH VANCOUVER, B. C.-DEBENTURES AUTHORIZED.-On

May 26 the Municipal Council passed by-laws providing for the issuance
of $340,000 debentures, it is reported.
THE PAS, Man.-DEBENTURE SALE.-On June 1 the $90,000 (un-

sold portion of an issue of $130,000) 5% coup. electric-light, sewer and water
works debentures were awarded to Geo. A. Samson & Co. of Toronto at
95.03 and int.-V. 100, p. 1622. Other bidders were:
A. H. Martens & Co., Toronto $85,217
Murray Mather & Co.. Toronto  84,150
Brent, Noxon & Co., Totonto  82,111
TRANSCONA, Man.-DEBENTURES VOTED.-The question of issu-

ing the $120,000 sewerage-system debentures carried, it is stated, at the
election held May 21.-V. 100, p. 1698.
VANCOUVER, B. C.-DEBENTURE ELECTION.-An election will

be held June 28 to submit to the voters the question of issuing $100,000434 % 40-year coupon street-improvement debentures. Int. F. & A.
WELLAND, Ont.DEBENTURE SALE.-On June 3 the $65.035 50(not $65,000 as first reported) 10-year and $25,000 30-year 5% debenture-were awarded to W. A. Mackenzie & Co. of Toronto for $86,938. Otherbidders were:

Dominion Secur. Corp., Tor_$86,037 Murray, Mather & Co., Tor_$85,773Wood, Gundy & Co., Toronto 85,983 0.11. Burgess & Co., Toronto 85,632Geo. A. Stimson & Co.. Tor.. 85,923 Standard Bank of Canada_ _ _ 84,688A. H. Martens & Co., Tor___ 85,827 Canada Bond Corp., Toronto 84,605Imperial Bank  85,824
All bids provided for payment of accrued interest.

NEW LOANS.

$350,000

CITY OF MERIDEN, CONN„

431% MUNICIPAL WATER BONDS

Dated July 1, 1915, due serially.
$30,000 each year July 1, 1916, to

July 1, 1920.
$40,000 each year July 1, 1921, to

July 1, 1925.
Bids will be received until THURS-

DAY, JUNE 17, 1915, at 4 o'clock
P. M., addressed H. L. Wheatley,
Treasurer, City of Meriden, Conn.
Bonds cannot be sold for less than par.
Circular giving details will be sent

upon request.

$250,000

Humphreys County, Tenn.,
5% Road Construction Bonds

Sealed proposals will be received until SATUR •
DAY, JULY 3RD. 1915. at 12 o'clock m., by
Jas. T. Anderson, Chairman Highway Com-
mission, at Waverly, Tenn., for the purchase of
$250,000 5% coupon road system construction
bonds. Authority for the issuance of said bonds:
Act of Legislature of Tennessee, 1915, Chapter
125. These bonds are in the denomination of
$5,000 each and dated July 1 1915. Interest
payable semi-annually on Jan. 1 and July 1 at
the office of County Trustee, Waverly, or at the
Citizens' National Bank of Waverly. Said bonds
will mature in 30 years, optional at 5-year periods.

All proposals must be accompanied by certified
check for 10%, payable to the Chairman Highway
Commission.

I RANDELL KENMORE & CO.

A
C.COUNTANTS
UD1TORS
NALYSTS

AUCTIONEERS

If There Is A Market We Can Find It
We hold sales of stocks

and bonds every Wednesday,
charging $1 entrance fee
for each item. Our weekly
catalogues and postal card service
reach every market. We take
pleasure in furnishing quotations.

Barnes & Lofland
Stock Brokers & Auctioneers

147 S. 4th St., Philadelphia

BOND CALL.

STATE OF IDAHO
BOND CALL

Notice Is hereby given that I will pay the
following State of Idaho bonds on or after July
1st. 1915:

University of Idaho $40.000
State Improvement  21.000
Soldier's Home Improvement  14.000
Inter-Mountain Road  50,000
Academy of Idaho Improvement  45,500
State Penitentiary Improvement.. 50,000
Albion Normal School Improve.
ment  30,000

State Reform School  20,000
Capitol Building Nos. 1 to 60  60.000
Dated July 1. 1905; time to run, 20 years:

optional 10 years; interest rate 4%; interest due
July 1. 1915.

JOHN W. EAGLESON.
State Treasurer.

Weekly List
of

Current Bond Offerings
will be mailed upon request.

A. B. Leach & Co
Investment Securities

149 Broadway, New York 105 So. La Salle St.,
PHILADELPHIA BUFFALO BOSTON BALTIMORE

Chicago
LONDON

We own and offer, subject to prior sale

Lafayette, La., 5% Serial Bonds
Grenada, Miss., 5% 20-Year Bonds
Holly Springs, Miss., 51/2% 20-Year Bonds
Yazoo-Mississippi Delta Levee District 5% Serial Bonds

EXEMPT FROM FEDERAL INCOME TAX

Prices and information mailed upon request

BOND DEPARTMENT

HIBERNIA BANK & TRUST CO.
NEW ORLEANS

TURKS HEAD BLDG. PROVIDENCE,
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ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th, 1915.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31st of December, 1914.

The Company's business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1914, to the 31st December, 1914  5,026,461 19
Premiums on Policies not marked off 1st January, 1914  654,783 26

Total Premiums  5,681,244 45

Premiums marked off from January 1st, 1914, to December 31st, 1014  4,687,279 32

Interest on the investments of the Company received during the year 330,262 43
Interest on Deposits in Banks and Trust Companies, etc  42,065 85
Rent received less Taxes and Expenses  141,088,74 513,417 02

Losses paid during the year
Less: Salvages  242,315 69

Re-insurances  372,200 21 614,516 00

2,253,324 69

1,638,808 69

Returns of Premiums  138,873 43
Expenses, including officers' salaries and clerks' compensation, stationery, ad-

vertisements,etc  562,724 57

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the second of February next.

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or
their legal representatives, on and after Tuesday the second of February next, from which date all
interest thereon will cease. The certificates to be produced at the time of payment, and canceled.

A dividend of Forty per cent Is declared on the earned premiums of the Company for the year ending
31st December, 1914, which are entitled to participate in dividend, or which, upon application, certificates
will be issued on and after Tuesday the fourth of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary,
TRUSTEES.

EDMUND L. BAYLIES„ ANSON W. HARD, CHARLES M. PRATT,
JOHN N. BEACH, SAMUEL T. HUBBARD, DALLAS B. PRATT,
NICHOLAS DIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN,
ERNEST C. BLISS, LEWIS CASS LEDYARD, JOHN J. HIKER

'JAMES BROWN; WILLIAM H. LEFFEItTS, DOUGLAS ROBINSON
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIE1 k ELIN,
GEORGE C. CLARIC, GEORGE H. MACY, SAMUEL SLOAN,
CLEVELAND H. DODGE. NICHOLAS F. PALMER, WILLIAM SLOANE,
CORNELIUS ELDERT, HENRY 
RICHARD H. EWART, ADOLF PAVENS'TEDT, WILLIAM A. S'TREET'
PHILIP A S. FRANKLIN. CHARLES A. PEABODY, GEORGE E. TURNURE,
HERSER1 L. GRIGGS, I JAMES H. POST, RICHARD H. WILLIAMS.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARSONS, 2d Vice-President.

--,- CHARLES E. FAY, 3d Vice-President.
_1 

ASSETS.
United States and State of New York
Bonds  670,000 00

New York City, New York Trust
Companies and Bank Stocks 

Stocks and Bonds of Itailroads 
Other Securities 
Special Deposits in Banks and Trust
Companies   500,000 00
Real Estate cor. Wall and William

Streets and Exchange Place, con-
taining offices  4,299,426 04

Real 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  149,249 82

Cash in Bank  1,756,535 26
Loans   70,000 00

1,783,700 00
2,723,912 00
357,095 00

75,000 00
941,068 28
775,688 06

14,101,674 46

LIABILITIES.
Estimated Losses, and Losses Unset-

tled in process of AdJustment  2,162,711 00
Premiums on Unterminated Risks  993,965 13
Certificates of Profits and Interest
Unpaid   277,510 45

Return Premiums Unpaid  101,976 61
Iteserve for Taxes  47,993 70
Ito-Insurance Premiums  209,323 59
Claims not Settled, including Com-

pensation ,ete122,813 07
Certificates of Profits Ordered fte-
deemed, Withheld for Unpaid Pre-
miums  22,556 64

Income Tax Withheld at the Source.. 1,264 40
Certificates of Profits Outstanding._. 6.986,620 00

- .-
10,929,734 62

Thus leaving a balance of  3,171,939 84
Accrued Interest on the 31st day of December, 1914, amounted to  36,725 45
Rents due and accrued on the 31st day of December, 1914, amounted to  28,122 35
He-Insurance due or accrued, in companies autherized in New York, on the 31st day of

December, 1914, amounted to  158,649 70
Unexpired re-insurance premiums on the 31st day of December, 1914, amounted to  33,421 71
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Place in excess of the Book Value given above at  450,573 98
And the property at Staten Island in excess of the Book Value, at  63,700 00

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the
Company's valuation by  1,439,1,52 10

On the basis of these increased valuations the balance would bo  5,131,085 11

The Union Trust Company of New York has two well-equipped
Branches for its uptown business-the 38th Street Branch in the
heart of the busy Fifth Avenue shopping district, and the Plaza
Branch at Fifth Avenue and 60th Street, just opposite the entrance
to Central Park.

The facilities of all the offices of the Company are offered to
depositors of either Branch or of the Main Office at 80 Broadway.

The Union Trust Safe Deposit Company, entirely owned by the
Union Trust Company, conducts modern safe deposit vaults at
both Branches.

11114toisTrust&SatingsBank
CHICAGO

Capital, Surplus and Undivided Profits • $15,700,000

Pays interest on Time Has on hand at all times a variety of ex-

Deposits, Current and Reserve oellent Securities. Buys and sells

Accounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds

THEIGWHITE COMPANIES

FINANCIERS

OPERATORS

ENGINEERS

MANAGERS

43 EXCHANGE PLACE, NEW YORK
CHICAGO LONDON SAN FRANCISCO

Alex. C. Humphreys Alten S. Mille

HUMPHREYS& MILLER, Inc.
EIGINEE RS

Power• Light - Gas
165 BROADWAY NEW YORK

Alfred E. Forstall Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY

STONE & WEBSTER

SECURITIES OF
PUBLIC SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEERING CORPORATION
CONSTRUCTING ENGINEERS

STONE & WEBSTER
MANAGEMENT ASSOCIATION

GENERAL MANAGERS OP

PUBLIC SERVICE CORPORATIONS

BOSTON
147 MILK STREET

NEW VORIS CHICAGO
3 NASSAU ST. PIRST NAT. BANK BLDG.

READY JULY 15th, 1915

Hand-Book of Securities
Issued Semi-Annually

Besides comprehensive tables of stock and bond
prices, the liand-Book contains in small compass a
vast amount of information concerning the various
railroads whose securities are dealt in on the lead-
ing Stock Exchanges. It shows their earnings,
dividends, &c., for a series of years, their present
fixed charges, and also the amounts of the different
issues of bonds outstanding, their rates of inter-
est. &c. 'rho data furnished will enable tho in-
vestor readily to determine the merits., of each
particular security.
The tables include some of the leading industrial

companies.
Banks, Bankers, Investment Dealers and others

will be supplied with desired number of copies.
having their business cards lettered in_giltiupon
the outside covers at special rates.

Price of single copies $1.00
To subscribers of the Chronicle  .75

William B. Dana Company
138 FRONT_STREET, NEW YORK.
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