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THE PROPOSITION FORA STATE INCOME TA X
SHOULD BE KILLED.

The new taxation proposals which are being advo-
cated at the hearings of the Mills Legislative Com-
mittee, and which that committee is apparently-
espousing, should stir the people of this State to im-
mediate action. One of the schemes that is being
seriously proposed is the inauguration of a State or
city income tax as a substitute for the personal prop-
erty tax which has worked so badly that hardly any-
one is ready to say a word in its defense.

Point is given to the discussion by the desperate
act of the Department of Taxes and Assessments of
this city in fixing the tentative personal assessment
for 1916 at $3,704,305,965, as against an actual per-
sonal assessment roll for 1915 of only $352,051,755.
The city government has been very prodigal in its
expenditures, and with an annual city budget already
in excess of $200,000,000, and the levy by the State
of a large direct tax in addition, the city authorities
are at their wits' end to find some feasible means
of raising the huge sums needed. In groping around
blindly, they hit upon an increase in the personal as-
sessment roll as possibly offering a way out of the
difficulty. The folly of the proceeding was quickly
demonstrated with the opening of the tax books to
complaining taxpayers for correction and revision,
and the appearance of the aggrieved citizens to swear
that they did not hold assessable property to one-
tenth, and in many cases not even to one-hundredth,
of the amount at which their personal assessments
had been fixed.

The hearings of the legislative committee might have
attracted little or no attention and been limited entirely
to a discussion of new schemes of taxation proposed
by faddists and theorists, except for the injection
of this live question into the discussions. As it is,
the action of the city government in so greatly inflat-
ing personal assessments has induced many people
to appear before the committee to denounce the new
scheme of personal assessment. As it happened, too,
some eminent bankers and college professors in giv-
ing testimony before the committee expressed a pref-
erence for an income tax as offering an apparently
efficacious way of raising a large sum of money by
some new process. The committee has been quick
to draw conclusions, and it is now asserted that a
State or city tax on incomes and wages in excess of
$1,500 a year would be at once popular and raise a
very large sum of money.

The arguments advanced in favor of an income tax
in substitution of the persent personal property tax
would be highly amusing if they did not deal with
such a serious matter. We are asked to believe that
the citizen would readily pay an income tax where he
now tries, and with great success, to evade the personal
property tax. When soberly considered, however,
there is something decidedly grotesque in the sug-
gestion. The bankers who advocated the income tax
are most of them philanthropists as well as very active
men of affairs, and doubtless they would never fail
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to declare their incomes and profits to the last dollar.
But what reason is there for thinking that the ordinary
citizen who now seeks to escape payment of the per-
sonal tax would not pursue the same course with
reference to an income tax. In the case of most
business men, the income tax would require very
much larger payments than are now required in the
case of the personal property tax, since so many
classes of personal property are exempt in the last
instance in the hands of individuals. We are asked
to believe that the business man who is now reluct-
ant to pay the very small sum for which he is liable
in personal taxes would come promptly forward in
the event of the enactment of an income tax and pay
from ten to one hundred times the present taxation.
Is not the contention positively absurd? Would
there not, on the contrary, be correspondingly
greater effort to escape this income tax, and would not
it, too, quickly prove afailure?  The inducement to
avoid the tax would certainly be very much greater.

As to the popularity of the income tax, no one ought
to deceive himself on that point. There was appar-
ent indifference to the Federal income tax before it
was authorized, and some persons actually declared
themselves in favor of such a tax just as they are now
doing in relation to a State or city income tax. We
say an “apparent” indifference. The real explana-
tion for the lack of opposition is found in the circum-
stance that everyone supposed that the tax would
affect merely the rich, and therefore he had no con-
cern in it. When it appeared that it affected every
business man having an income in excess of $3,000 or
$4,000 a year, the apathy quickly changed, and to-
day it may safely be said that on the part of the great
majority of people there is no tax regarded with
greater repugnance than this same Federal income
tax, especially as the methods of its collection have
been made very objectionable.

Suppose now this Federal tax was supplemented
by a State income tax. The State authorities would
then have a right to pry into a man's affairs in addi-
tion to the Federal authorities. Is not that in itself
sufficient to condemn it and to show that it could
never gain public favor. The proposal, too, is to fix
the limit very much lower than under the Federal
law. As already stated, the plan is to tax all incomes
and wages on amounts above $1,500, one suggestion
being that a 1% rate be levied on incomes between
$1,500 and $2,500 per annum and 2% on the excess
above $2,500. Thus the number of persons affected
would be very greatly increased. The fact that the
limit would be so much lower than under the Federal
law is evidence that the Federal returns alone would
not answer for the purpose.

Consider what an opportunity for graft such a
State law would open up and what a chance for
vexatious inquiries and visits on the part of the local
authorities would thus be furnished. Some of the
most scurvy political heelers would be given appoint-
ments and they would make the most of their oppor-
tunity. There would be a price for lenient treat-
ment and those unwilling to pay the price would find
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themselves at the mercy of these officials who would
make domiciliary visits for the purpose of rummaging
among a man’s books and papers. The broad objec-
tions to the income tax are that it is undemocratic,
un-American and inquisitorial, and certainly in the
contingency supposed the inquisitorial powers would
be exercised to the utmost.

The scheme should be nipped in the bud. And no
time should be lost in allowing the politicians to
know that it will not be tolerated. Every citizen is
interested in opposing the idea. The business man,
the up-State farmer, the professional man and the
wage-earner will all be hit to the extent that their
yearly emoluments and profits run above the limit.
With 1% levied on incomes between $1,500 and
$2,500 and 2% on sums between $2,500 and $5,000,
a man in receipt of an income of $5,000 would have
to pay the respectable sum of $60 a year. We may
suppose, too, that under a continuance of municipal
extravagance these rates would soon be doubled
and trebled.

The State tax, moreover, would be entirely inde-
pendent of the Federal tax. In this latter case the
present limits may at any time be reduced and the
rate increased, so that the recipient of even a small
income would have to pay a considerable Federal
tax in addition to the proposed State tax. In Great
Britain all amounts above £160 a year ($800) have
long been taxed, and now the limit is to be lowered
still further to $650. This will give an idea what is
the prospect the moment a State or city income tax is
put upon the statute book. When the constitutional
amendment authorizing the levy of the Federal in-
come tax was under consideration, the country was
told the power was sought merely so as to have it
available in an extreme emergency, say the breaking
out of war with a foreign country, but the minute
Congress got the authority it at once began to
avail of it.

We see it urged that there is no need for concern
on the part of the citizen at this early stage— that the
Committee will not report until next January or
February, and then there will be time enough to
antagonize the proposal. The public should not
make the mistake of remaining quiescent until that
time. There is to be an election a week from the
coming Tuesday, and in all parts of the State the
electorate should make sure that no candidate for
the Assembly is allowed to go to Albany who is not
committed in advance to vote against the income
tax scheme. That is the only way of insuring the
defeat of such a proposal beyond peradventure. To
wait until after the Legislature has been elected and
then to plead with the members not to enact the
proposed law when it is so easy to pledge the members
to the right policy beforehand, is to take entirely
unnecessary risks.

The same comment is to be made on the suggestion
of imposing a habitation tax or an occupancy or
business tax. The one would drive residents out
of the State and the other would drive business out.
None of these new-fangled notions should be en-
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couraged in the slightest degree. The true remedy
for the present situation is the practice of economy.
All unnecessary expenditures ought to be cut out
and all fads and fancies abandoned. On that point
we cannot forbear quoting an editorial article which
appeared in the New York “Herald” of Saturday last:

Tax Dementia.

When a government of incompetence is installed the results
produced are sometimes worse than those produced by a
government of theft, because in one case the fool-Kkiller is not
often available and in the other the Grand Jury can always
be invoked.

It is discouraging to see this groping around for more
money to spend. If there is to be a State income tax there
will probably be a city income tax later, because most of our
municipal governments, and State governments as well,
have degenerated into aggregations of tax gatherers.

The particularly discouraging part of it is that those at
the head of government, especially in our municipalities,
have apparently no conception of economy and are actuated
simply by a desire to find new sources of taxation in order
to get new millions to spend.

No Mayor has yet been elected in this city great enough
to grapple with this problem of extravagance, nor has any
Governor of the State been elected big enough to grapple
with it, either.

The condition now prevailing in this city is perfectly
satisfactory to the officials, and yet it really amounts t0 an
appalling scandal. And morally there is graft on every side.
It is none the less graft, even though sanctioned by the Board
of Estimate and by the Board of Aldermen, or even though
sanctioned by the Legislature.

There is graft in every automobile paid for by the city
except those used by the Police and Fire Departments.
No president of a great corporation would think of making
his corporation pay for his private automobile or for the up-
keep and operation of it. Every whippersnapper of an
assistant to a head of a bureau has his automobile. Extrava-
gance in some form is to be observed on every hand.

But no city official resolutely approaches the question of
cutting the expenditures of the city, and in the meantime our
Mulberry Sellers Tax Board and our Mills Committees
go merrily on concocting various schemes to get money to
strew along the State and municipal roads to ruin.

THE FINANCIAL SITUATION.

When the Federal Reserve Bill was under consider-
ation in Congress the President once or twice re-
ferred to the fact that some bankers in their criticism
of the measure contended that the effect of its enact-
ment must be to produce severe contraction, while
others contended that the effect would be to cause
dangerous inflation, and to the President this seemed
to indicate the worthlessness or the insincerity of all
criticism from that source, for he argued, with
much plausibility, that there could not be both
contraction and inflation—that it must be either
one or the other. On another page to-day we print
a lengthy treatise by George J. Seay, Governor of
the Federal Reserve Bank of Richmond, showing
by facts and figures and elaborate compilations that
the apparent anomaly referred to is really a feature
of the law.

The object of Mr. Seay’s paper is to urge the put-
ting into immediate operation of the complete
Reserve provisions of the Federal Reserve Act in
view of the extraordinarily favorable conditions for
so doing now prevailing by reason of the large influx of
gold and the easy condition of the banks, and to
avoid the effects of the inflation feared from the
present lowered reserve requirements. Later on
this condition is to be reversed and severe contrac-
tion be produced. Mr. Seay would anticipate the
¥contraction (by having a law passed to that effect,
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of course), by at once reducing the present excessive
and fictitious reserves and thus prevent the inflation
of credit threatened by these excessive reserves.

The argument presented by Mr. Seay is forcible
and convincing and the suggestion he makes is
deserving of most careful consideration. His re-
marks possess the additional merit at the present
time of directing attention to a feature in the work-
ing of the law and the gradual steps by which the
new reserve provisions are put into operation,
which has hitherto escaped general notice. The
first effect of the new law has been to pile up an
enormous excess of reserves. This has followed
from the lowering of the reserve requirements, the
banks in the Central Reserve cities being required
to hold reserves of only 18%, against the previous
259', while the percentage in the other reserve
cities has been reduced from 25 to 15% and in the
country banks from 15 to 12%. These are the
percentages for demand deposits. On time de-
posits the requirement, under the new law, is only
5% for all banks.

These provisions with reference to the reserve re-
quirements went into immediate effect. In the
meantime, however, the country banks and the
banks in the reserve cities are still allowed to carry
a part of their reserves with the banks in Central
Reserve cities or with banks in the ordinary Reserve
cities.

Taking as a basis the detailed figures under the
Comptroller's call for May 1 1915, Mr. Seay finds
that while the excess reserves at that date under the
present law were $727,861,000, under the reserve
requirements of the old law the excess at the date
mentioned would have been only $111,060,000—a
difference of no less than $616,801,000. On the
other hand, when the law goes into full operation,
two years hence, the reserve balances now still al-
lowed to be carried in Reserve and Central Reserve
cities, amounting to over $700,000,000, will be en-
tirely eliminated and all reserves will then have to
be entirely in cash, either on deposit with a Federal
Reserve bank or in member vaults.

Mr. Seay argues with much force that the enormous
and continually piling-up bank reserves under the
combined effect of the new system and the over-
lapping operation of the old, afford a supply of
credit far beyond any sum ever before made available
in this country. Human nature, he asserts, has
never heretofore been able to resist using too abun-
dant bank resources for speculation and inflation,
and we cannot reasonably expect it to resist the
present opportunity even under the restraining in-
fluences of present world conditions. If the Act
were to be put in full operation at the present time,
or if within a little more than two years from now,
the Act should go into full operation, under conditions
similar to those now existing, the effect will be to
diminish the legal reserves by an amount greater
than the amount of the reserves released at the inau-
guration of the system, thus correcting in a great
measure the condition of superabundant reserves
temporarily brought about by operation of the Act.

It is Mr. Seay’s view that there is now afforded
the best opportunity the country can ever hope to
have to complete the regeneration of its banking
system. If undertaken now, no risk will be incurred,
but, on the contrary, there will be put into action the
most effective means within the country’s command
to correct a situation which, by almost common con-
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sent among experienced bankers, contains a growing
menace, and from which we can hardly otherwise
hope to emerge without a repetition of some of the
evils which have been the outcome of similar situa-
tions in times past.

It is the elimination of the balances how held with
agents and the inability to consider them legal re-
serves any longer that will work a transformation
at the end of two years and give for the first time,
Mr. Seay says, a sound reserve system—that is, one
based entirely on cash. While the amount of re-
serves “released” at the inauguration of the system
was about $450,000,000, the amount which will be
eliminated when the Act goes into full operation will
be about $727,000,000— the calculation being based
on the June figures. If the partial compensation of
increased reserves in Federal Reserve banks is taken
into account, the amount of eliminated reserve will
be reduced to about $598,000,000.

If, therefore, Mr. Seay argues, bank loans within
the next two years should become expanded in any
measure approximating the limit possible uppn the
present basis of reserves, the contraction which will
be brought about by putting the Act into complete
operation—supposing it can then be put in operation
—cannot fail, in Mr. Seay’s view, to produce a con-
vulsion. If on top of this, as the end of the period
approaches, and in the event of the ending of the
war, the other nations take measures—which they
undoubtedly will then be able to take—to recover
the gold which they have been compelled to send us,
and which they will be needing badly to put their
own financial houses in order, the situation will be
still more gravely complicated. It is for this reason
that Mr. Seay urges it is a matter of very grave
consequence to consider whether the Act should be
at once amended so as to enable all of its reserve pro-
visions to be put into immediate effect at a time when
it can be done with ease and benefit. He also fears
that given conditions of inflation or even legitimate
absorption of surplus reserves on a large scale, oppo-
sition to the Act will arise because of the contraction
which must ensue; and that fact will be a powerful
argument to postpone, if not defeat, the completion
of the Act.

Mr. Seay recalls that the sound credit and reserve
provisions were put in the Act only after many
years of preparation and effort, and against all kinds
of opposition, and to have to compromise now upon
any important principle, after victory has been won,
would be he sees a calamity. The Act could now
be put into complete operation without disturbance
or injury to finance or commerce, and with benefit
to the banks in steadying interest rates—now
thoroughly demoralized and endangering profits.
He shows this by an imposing array of figures.

Mr. Seay’s study of the question is, on the whole,
a notable one and we print it in full on subsequent
pages (pages 1335 to 1337), omitting, however, the
series of tables given at the end, for which we can-
not find room, but some of which are by the author
himself reproduced in the text of his discussion.
The plea he makes is entitled to very careful con-
sideration.

Another phenomenally heavy total of merchandise
exports—an aggregate second only to that for Feb-
ruary of the current year—is the feature of the for-
eign trade statement for September, made public
yesterday. Concurrently, imports were somewhat
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heavier than a year ago and of large volume withal,
considering that commercial relations with so impor-
tant a country as Germany are virtually suspended.
It is of course hardly necessary to explain that the
continued immense outflow of goods is not a natural
development of our trade with the outside world,
but is, on the contrary, made up in greatest part of
munitions of war or supplies for those under arms.
Thus, a stupendously large credit balance on mer-
chandise account is being built up by the United
States, reaching for the nine months of 1915 nearly
1% thousand million dollars, against less than 60
millions a year ago and a little over 400 millions in
1913. The enormous war demand has its unfavorable
side here in encouraging a wild and reckless specula-
tion in so-called “war stocks.”

The September exports this year from the whole
country reached a value of $297,766,750, contrasting
with $156,052,333 last year and $218,240,001 in 1913.
For the nine months since Jan. 1 1915 shipments of
merchandise were of course very much above any
previous record, the total at $2,530,525,591 compar-
ing with $1,467,538,446 in 1914 and $1,733,422,158
in 1914, the previous high mark.

The month’s merchandise imports at $151,422,831
were some 10 million dollars more than in August and
11% millions greater than for September 1914. The
result for the nine months, however, while very
satisfactory under prevailing conditions, is below that
for last year, the aggregate of $1,302,206,982 con-
trasting with $1,409,565,530 a year ago and $1,327,-
625,071 in 1913. The net result of our foreign trade
for September was a balance of exports of $146,343,-
919. Last year the month’s showing was an excess
of merchandise exports of only 16 1-3 millions. For
the nine months the favorable balance is no less than
$1,228,318,609, against only $57,972,917 last year
and $405,797,087 in 1913.

The gold movement of the month was, as in August,
very largely in one direction—into this country—and
netted a gain of $40,008,638. Exports were only
$2,033,990, practically all to the West Indies from
New York. Of the gold imports, much .the greater
part came into the United States from Great Britain
via Halifax, N. S., and Vanceboro, Me. The total
gold arrivals for the month were $42,042,628. For
the nine months our net gain of gold reached $252,-
902,608, this following export balances of $117,714,-
832 and $27,879,671, respectively, in 1914 and 1913.

Building construction operations in the United
States in September 1915, as measured by the permits
issued, exhibit a marked increase in activity, as
compared with the corresponding period of 1914,
a result that reflects a further recovery from the
depression which was existent here before the break-
ing out of the European war, but was materially
accentuated by that unfortunate development.
It is only along the Pacific and in the “Other West-
ern” section, that September has not witnessed a
gain in operations.

Our returns for September 1915 from 163 cities
furnish a total of contemplated outlay of $72,862,-
340, or $17,995,319 (31%) more than for the month
of 1914 and only a little below the 1913 aggregate.
Manhattan Borough records a decline from a year
ago, and so does Brooklyn, but these are offset
in great part by gains in the remaining boroughs,
so that for Greater New York, as an entirety, the
comparison is between $11,122,866 and $11,519,672.
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Outside of New York the expenditures arranged
for under the month's contracts aggregate $61,-
739,474, against $43,347,349 last year, and approx-
imately 56 millions in 1913. There are so many
gains that detailed reference to them is not to be
expected. Losses of any moment are confined to
Baltimore, Denver, St. Paul, Rochester, Des Moines,
Seattle, Los Angeles, Grand Rapids and Salt Lake
City.

The aggregate since January 1 is, of course, less
than a year ago. The contemplated disbursements
at the 163 cities reach $626,646,573, as against
656 millions in 1914 and 700 millions in 1913.
Greater New York’'s figures are 134% millions,
118% millions and 123% millions respectively, in
the three years, and for the other cities collectively
are 492% millions, comparing with 537% millions
and 559 millions. Twenty-five cities in New
England show an aggregate gain of 14 1-3 millions
over 1914. The 40 municipalities in the Middle
section (New York City excluded) exhibit a decrease
of 10% million dollars. On the Pacific Coast (14
cities) a decline of 15% millions is indicated and it
is quite generally shared in; and at the South (31
cities) there is a loss of 11% millions. On the other
hand the Middle West (29 cities) exhibits a strictly
nominal loss but the “Other Western” division,
comprising the country west of the Mississippi
River, except Arkansas, Texas, Oklahoma and the
States on the Pacific Coast, makes a quite favorable
showing, the decrease at 23 cities reaching 11%
millions.

Canadian building operations suffering much more
drastically as a result of the war than has been the
case in the United States continue to show poor
results. There are isolated instances of activity,
due to special causes, but generally operations have
been on a very restricted scale and particularly
so in the West. We have returns for September
from 24 cities in the Eastern Provinces, and com-
bined they show a decrease of over 5% million dol-
lars ($1,890,718, comparing with $7,462,094). At
12 cities in the Western division, on the other hand,
the permits call for an outlay of $564,663, against
$381,863 a year ago, but in 1913 the total was over
6 millions. The 36 cities collectively furnish an
aggregate of only $2,455,381, against $7,843,957
for the month of 1914 and some 13 millions two years
ago. For the nine months the estimated outlay
contemplated at the identical 36 cities is very much
below last year; in fact, but $21,008,347 (of which
$16,985,018 in the East and $4,023,329 in the West)
and comparing with $78,733,623 ($53,988,010 East
and $24,765,613 West).

The latest official immigration bulletin, that for
August 1915, clearly indicates how greatly the
war in Europe has restricted the flow of aliens to
these shores, and how comparatively large has
been the efflux from here of the foreign-born (especi-
ally the Italian labor element) intent upon assisting
the home land in the struggle. Where formerly
the steerage of incoming steamers would be filled
to capacity it is now-a-days not uncommon that
the inflow by a single vessel runs under 50 and
monthly arrivals are consequently but a small
fraction of normal. In August, for example, but
27,413 aliens (21,940 immigrant and 5,464 non-
immigrant) entered through the various ports of the
country, whereas in the month of 1913 the total
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was no less than 142,655 and even in the period in
1914— after war had broken out—was 51,231.
Furthermore, striking a balance between the in-
ward and outward movement of aliens the net loss
in foreign-born population in the month of 1915
is found to have been 14,324, against a gain of
93,560 two years ago. Moreover, for the elapsed
portion of the current fiscal year (the 8 months ended
Aug. 31 1915) the net arrivals were but 37,371,
against 267,645 for the like period of 1914 and 688,-
137 in 1913. No special comment upon the above
is called for except that there was a considerable
net outflow of Italians for the 8 months—in fact,
29,786— but from all the countries of North Europe,
except Russia, the net flow was inward.

The denial last week by Sir Edward Carson, the
British Attorney-General, that he had resigned,
proves to have been entirely technical. His formal
resignation was accepted on Monday and it was
evident at that time that a serious crisis had arisen,
probably involving the Cabinet as a whole. The
sudden illness of the Premier, however, has enforced
a truce, and the actual situation of affairs cannot be
fully known until Mr. Asquith is able to resume his
duties, which it is hoped he will be able to do early
next week. The official announcement of the
Attorney-General’'s resignation was not made until
Wednesday, immediately after he had called at
Buckingham Palace and handed to King George the
seals of his office. In the House of Commons Sir
Edward took his old seat on the front Opposition
Bench. In an explanation to the House he declared
that he had found himself at complete variance with
the Cabinet over questions of Near Eastern policy,
and he therefore felt that his presence in the Cabinet
would be a source of weakness and not of strength.
He attempted to gloss over the differences in the
Cabinet as quietly as possible, totally denying that
the fact of holding a divergent view as to the best
policy and the methods to adopt in the various war
theatres in order to bring the war to a successful
conclusion, was in any sense an element of disunion.
Since he entered the Cabinet, he said, he had never
heard a word of discussion or dispute on those party
lines that existed before the war. In every Cabinet
meeting all had devoted their energies wholly and
solely to the discussion of questions which arose with
reference to the prosecution of the war. Difficulties
which had arisen in the Eastern war theatres had
created a situation which, to his mind, must neces-
sarily lead to far-reaching results. At the time he
entered the Cabinet, England was already committed
to what may be called the operations in Gallipoli. It
must be plain to any observer that the operations in
the Balkans could not be divorced from British action
on the Gallipoli Peninsula. The situation thus cre-
ated, with all its complications, necessitated in the
speaker’s opinion, a clearly defined, well-thought-out
and decisive policy on the part of the Government.
Finding himself unable to agree in any respect with
what he understood to be laid down as a policy ap-
proved by the Government, he felt that his presence
in the Cabinet could not be of any use in the critical
situation.

It seems fair to assume that the Balkan situation
is the main source of the Cabinet crisis, though the
opinion in Parliamentary circles in London is that
there are other important sources of dissension
and that the fall of the Coalition Government is at

THE CHRONICLE

[Vor. 101.

hand. In that event Bonar Law, it is predicted,
will be asked to form a new Ministry. The French
Cabinet, also, is in a state of suspense apparently.
The French Premier M. Viviani, on Tuesday,
telegraphed Sergius Sazonoff, Sir Edward Grey and
Baron Sonnino, respectively the foreign ministers
of Russia, Great Britain and Italy that at the
moment of a change in the French Ministry he
wished to declare to them that this did not involve
any modification of the policy which France was
pursuing in concert with the Allies. The three
ministers replied, thanking M. Viviani, and assuring
him of cordial collaboration in the cause for which
the Allies are fighting.

As to its Balkan policy the developments of the
week appear to leave no doubt that the British
Ministry had failed completely. Great Britain on
Friday of last week declared that in view of the
fact that Bulgaria had declared that she was at
war with Servia and was an ally of the Central
Powers, His Majesty’'s Government had informed
the Bulgarian Government through the Swedish
Minister at London, who is in charge of Bulgarian
interests, that a state of war exists between Great
Britain and Bulgaria as from 10 P. M. on that day.
At noon on Sunday, France announced a state of
war with Bulgaria, dating from 6 a. m. on October
16. Italy followed on Tuesday, although technically
she is not at war with Germany and on the same
day Russia issued a manifesto concluding as follows:
“The Russian people regard with sorrow the treason
of Bulgaria, which was so near to it until these last
few days, and, with bleeding heart, it draws its
sword against her, leaving the fate of the betrayer
of the Slav cause to the just punishment of God.”

The failure of Greece to go to the assistance of
Servia has, to the Allies at least, been the most
disappointing feature in the Balkan situation.
Greece continues to adhere to its determination to
maintain strict neutrality and is not being driven
from that position by either threats or promises.
Negotiations are being carried on by the British
Foreign Office on behalf of the Allies whose latest
offer for active participation of Greece in the war
includes, it is reported, the cession by Great Britain
of the island of Cyprus. Information by way of
Rome states that the offer will be refused. The
next step by the Allies, according to press accounts
from London, will be a demand upon Greece to
immediately demobilize or clearly define her atti-
tude.

All belligerents realize that the best way to in-
fluence the neutral Balkan States is to achieve a
big victory. Thus, renewed activity is evident in
all directions. Austria, Germany and Bulgaria
are delivering long-prepared attacks in Servia,
Germany in Courland and France, lItaly in Tyrol
and Trentino and Russia near Slonim (which roughly
is the center of the Eastern front) and in Volhynia
and Galicia. Except for the German attack in
France, all these drives are meeting with more or
less success.

As to the invasion of Servia, the little Kingdom
is already in a critical position and is calling upon
the Allies to rush forward their promised aid. A
dispatch from Athens of yesterday’s date, however,
declared that “the Servians have repulsed the
Austro-Germans on the northern Servian frontier
with enemy casualties of 60,000.” This dispatch
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purports to have been received from Nish by the
Servian legation at Athens. The message also
denied the Bulgarian occupations of Vrania, Velessa
and Jnajavatof, but confirmed the fall of Istip and
Kotzana. The message was accompanied by a
personal dispatch from Premier Pasitch, saying that
if sufficient help from the Allies arrives soon ultim-
ate victory may be expected. While admitting
the main Austro-German advance still progresses
the Servians claim to have repulsed the invaders
near Trenowsizi and south of Belgrade. The
Servian capital, after having been transferred to
Nish, has once again been moved, this time to
Prizrend. Dr. M. It. Vesnitch, Servian Minister
to Prance, is quoted by cable as saying Emperor
William desires to effect three things by an attack
on Servia. These things are: first, a junction with
Turkey, in order to recruit soldiers from Asia Minor;
next, to impress strongly the imagination of the
Mussulmans, and lastly to restore the German army’s
prestige, lowered by the failure on the eastern and
western war fronts.

Neither Russian nor lItalian assistance has appar-
ently yet developed in the Balkans, but the Italians
have begun a vigorous offensive along their own
frontier and have captured Pregasina, an important
advance point of the fortified Riva group of Lake
Garda. This, it is expected, will be an indirect aid
to Servia, preventing, as it does, the movement of
additional Austrian troops in that frontier. It
appears, however, that lItaly is half-hearted in the
matter of sending troops to fight in Servia.

British submarines have been very active in the
Baltic Sea and in the Gulf of Bothnia this week and
have destroyed a large amount of German shipping.
Every German ship which was southbound from
Sweden when the submarines started their campaign
has either been sunk or run ashore. Of fifty German
ore carriers 37 are virtually interned in Swedish ports,
according to advices from Copenhagen.

Reports are persistently repeated that the cam-
paign against the Dardanelles is regarded by the
Allies as a failure. Major-General Sir lan Hamilton
has been relieved of the command of the British forces
in that campaign and ordered home to report to the
War Office. He is to be succeeded by Major-General
Charles Monro, an officer who has seen wide service.

An incident that has attracted wide attention is
the publication of the full report of the circumstances
of the condemnation and execution of Miss Edith
Cavell, an English nurse and head of a training-school
in Brussels, for helping English, French and Belgian
soldiers to escape from Belgium. The report was
made by Brand Whitlock, the American Minister at
Brussels, to Walter H. Page, the American Ambassa-
dor at London, and was issued by the British Govern-
ment on Thursday evening. Mr. Whitlock tele-
graphed to Ambassador Page on Oct. 12: “Miss
Cavell sentenced yesterday and executed at two
o’clock this morning despite our best efforts con-
tinued to the last moment.” The report as published
on Thursday night contains the correspondence and
describes what these efforts were. The execution
has caused deep resentment not only in England but
throughout the civilized world where German sym-
pathies do not govern.

Interests in China are advocating the abandon-
ment of the republican form of government. These
interests are sufficiently influential to render it
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doubtful whether a change may not be expected in
the not very remote future. Recent advices cabled
from Peking announce that President Yuan Shih-Kai
has received numerous petitions from representative
Chinese and also from the Mongolian and Tibetan
nobility expressing their unanimous opinion that the
republican form is unsuited to the needs and condi-
tions of China, and requesting the President to
follow the people’s wishes by adopting a constitu-
tional monarchy so that peace shall be maintained.
The President has answered that he recognizes the
gravity and importance of the question, but, accord-
ing to the constitutional compact, sovereign rights
are vested in the entire body of citizens. Hence
any question respecting a change in the form of
government must be decided by the people. It is
reported that organized opposition to the prospective
change is not probable. A national convention will
be called to meet early next year to provide for dis-
cussion of the question. But some people of the
different provinces are said to object to the delay
and are urging that the will of the nation could be
ascertained by a quicker method. Thus the Council
of State has arranged to obtain a quicker decision by
calling a National Convention of Representatives
of the People. On the 6th of this month a law
authorizing such a “Convention of Representatives
of the People” was adopted. Military precautions
that have been taken by the Government have con-
vinced foreigners in Shanghai that the substitution
of a monarchy under Yuan Shih-Kai for the present
republic is close at hand. A consular report quotes
the “National Review” of China as stating that the
Bank of China is to increase its capital by 20,000,000
yen (or about $10,000,000 in United States currency),
half of this coming from public subscription. This
increase will make the bank one of the most important
and largest in capital in the Far East.

The Carranza Government in Mexico was formally
recognized as a de facto government on Tuesday
by the Governments of the United States, Argentine,
Brazil, Chile, Bolivia'and Uruguay. The announce-
ment followed the fifth and final session of the Pan-
American conferees in the office of the Secretary of
State in Washington. The recognition was in the
form of the delivery of a letter by Secretary Lansing
to General Carranza’'s representative, Eliseo Arre-
dondo, at the Mexican Embassy. Recognition
letters from the Pan-American conferees similar in
tone, also were received by Eliseo Arredondo.
After the receipt of the letters Mr. Arredondo was
invited to the State Department by Secretary Lan-
sing for a general conference on Mexican affairs.
Similar action by other nations than those repre-
sented by the Pan-American Conference is expected
at an early date now that the United States has
made known its policy. One of the first steps
subsequently taken by President Wilson was in-
tended to assist the Carranza Government in sup-
pressing all armed opposition. It was a proclamation
announcing the re-imposition of the embargo on the
exportation of arms to Mexico. In the present
situation the Treasury Department officials at
United States points of exportation will give per-
mission for shipments of arms to all ports under the
control of the Carranza Government. But the
embargo will be in force against such border ports
as Villa controls. Officials of the Administration
believe that the embargo will prove the final crushing
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blow to Villa as leader of an organized revolution in
Mexico. It is to be sincerely hoped that the Car-
ranza Government will be more fortunate than its
immediate predecessors and that there will not be
another revolution in the unfortunate republic.

Financial London this week has seemingly been
more generally interested in the Cabinet crisis than
in the security markets. There have been very
few features in the latter, but prices, taken altogether,
have been well maintained. During the earlier days
of the week Canadian Pacific securities were pur-
chased on the London Stock Exchange by a Govern-
ment broker presumably for shipment to New York
with a view of furnishing further aid in steadying
the sterling exchange situation. It also was re-
ported that the British Government was purchasing
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to recognizelCarranza. The"fortnightly carry-over
last week was arranged satisfactorily, the average
rate being 4% . The indirect taxes for September
were 100,000,000 francs greater than those of the
corresponding week a year ago. The French'Parlia-
ment early this week voted a requisition of wheat at
30 francs per quintel. The Government will re-
establish the import duty when the requisition law
has been promulgated. This obviously is part of
the Government’s plan to place leading food products
under Government control. “The situation is seri-
ous but not alarming,” said Louis J. Malvy, the
French Minister of the Interior, to a representative
of the “Matin,” in discussing the growing cost of
living. “It would be an illusion,” he continued, “to
pretend to bring back prices to the normal, but by
concentrated efforts on essential articles of food the

U. S. Steel securities for shipment to New York for Government can enable Parisians to obtain food at

the same purpose. Money continues quiet but
steady, the Bank of England having decided to re-
lieve the Joint Stock banks of surplus funds to enable
them to continue their agreement not to lend below
437%. The Colonial and foreign banks have already
withdrawn from the agreement. Notwithstanding
this, the Joint Stock banks have again arranged to
maintain a minimum rate of 4J”2%. The Bank of
England will take any surplus balances at that rate,
which will prevent an undue accumulation of funds.
An active demand for the British war loan (as dis-
tinct from the Anglo-French credit loan) was current
at the British center throughout the week. There
was an absence of selling pressure, as the loan will
sell ex-dividend early in November and the conversion
rights expire Oct. 30. One result of this demand
has been a better inquiry for British consols because
the improvement in the loan quotation renders the
conversion of consols into the loan a profitable under-
taking. Active discussion is in progress in London
regarding the issuance of a new war loan. The last
installment of the current loan is payable on Oct. 26.
Some disposition is evident on the part of Treasury
officials to urge delay in offering the new issue in
order to permit the present loan to be more thor-
oughly digested by investors before it encounters
new competition. In the meantime these officials
would depend upon purchases of Treasury bills to
provide the daily expenses of the Government for
all purposes, including the conduct of the war. It
is expected that announcement will be made in a few
days that the rate on Treasury bills has been advanced
to 5% from the former rate of 4}*%. Mexican
securities have been in better demand at the British
center owing to improved prospects for peace (for
how long it would be rash in the case of Mexico to
predict) in the Southern republic. To-day will be
a holiday on the London market, though some mem-
bers have objected owing to the imminence of the
final installment on the war loan and the activity in
converting the older war loan and Consols.

Advices cabled from Paris intimate that the pro-
posed French Government loan is to be issued early
in November. Details have not yet been officially an-
nounced; but it seems to be accepted quite generally
in French financial circles that the offering will be
one of 5% bonds and the price of issue 96. The
terms will include conversion rights for old rentes
and the plan includes a consolidation of old indebted-
ness on a broad scale. On the Paris Bourse Mexican
issues have been in demand as"a'result of the decision

prices which never will be prohibitive. Arrange-
ments have been made to make a rise in the price
of bread impossible. Steps are being taken to in-
crease imports of frozen meat, butter, eggs and dry
vegetables; but if as a result of speculators’ operations
these measures are ineffective the Government will
not hesitate to have recourse to taxation.”

Press dispatches from Berlin announce that the
amount of cash paid in on the third German loan
up to Oct. 18, when the first installment of 30%
became due, was 8,269,000,000 marks ($2,067,250,-
000), or 68% of the total. Under date Oct. 18 a
wireless dispatch from Berlin stated that a strong de-
mand for stocks had taken place with an important
upward movement on the Berlin Bourse, “owing to
favorable situation in all war theatre, especially the
Balkans.” Steel, mining, automobile and petroleum
stocks were declared by the same dispatch to be in
especially good demand. In the last few days there
had been a wide inquiry for shares of shipping com-
panies. Mexican stocks were improving, owing to
the decision of the Pan-American conference recom-
mending recognition of General Carranza. The
money market reflected the influence of payments of
war loan subscriptions, call money being 4}~ to 5%,
while the private discount rate was 4~% . Sub-
scriptions to the new Austrian war loan in the first
six days of the subscription period were (quoting the
Overseas News Agency) estimated to have amounted
to more than 1,000,060,000 marks ($250,000,000).

The Russian Government is preparing for the early
issue of an internal loan of $500,000,000 in the form
of §8A % short-term notes. The price of issue has
not yet been determined. This transaction was de-
cided on at a conference between the Russian Finance
Minister and leading bankers. It will not include a

lottery plan. Negotiations are in progress in New
York for the establishment of a commercial credit
here which may reach as high as $50,000,000. The

transaction has not as yet gone beyond the stage of
negotiation. It is announced that permission has
been granted the Russo-Amcrican Chamber of Com-
merce in Moscow to import free of duty commercial
samples from America for the encouragement”and
development of Russo-American trade.

Official Bank rates at the leading foreign~ccnters

still remain without change from 5% in London
Paris, Berlin, Vienna and Copenhagen; 5)"% in
Italy, Norway,[Sweden and Portugal; 6% in Russia
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and 4]/2% in Switzerland and Spain. Open market
rates are 4% % for short bills and 4% % for ninety-
day bills. Last week the quotations were 4% for
short and 42 @ 4~% for long bills. Day-to-day
funds at the British center closed 3]"@ 4%, against
3J4@4% a week ago. The latest private discount
rate reported from Berlin is 4}/g%. This was cabled
on Oct. 18. There have been no other open market
rates reported from the Continent this week so far
as we have been able to learn.

A further decrease of £1,009,887 was reported in
the Bank of England’s return this week in its gold
supply. Note circulation increased £13,000 and the
total reserve decreased £1,083,000. The proportion
of reserves to liabilities is now 30.97%, against
27.10% last week and 27.50% a year ago. Public
deposits were reduced £24,731,000; other deposits
increased £474,000; Government securities decreased
£7,004,000 and other securities (loans) were reduced
£10,088,000. The Bank’s bullion holdings aggre-
gate £58,885,570, comparing with £00,002,750 in
1914 and £30,820,328 in 1913. The reserve is £44,-
762,000, against £43,713,850 and £20,001,438 one
and two years ago, respectively. The loans total
£98,018,000. One year ago the amount was £108,-
787,978 and two years ago £24,929,023. The Bank
reports the amount of currency notes outstanding
as of Oct. 10 at £73,833,513, against £73,070,887
the preceding week. The amount of gold held for
the redemption of such notes remains at £28,500,000.
Our special correspondent furnishes the following
details of the gold movement into and out of the Bank
for the Bank week: Inflow, £1,133,000 (of which
£857,000 bar gold bought in the open market, and
£270,000 net received from the interior of Great
Britain); outflow, £2,203,000 (of which £1,578,000
exported to the United States, £225,000 to Spain,
£50,000 to Switzerland and £350,000 ear-marked

Egypt). 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. 1914. 1913. 1912. 1911.
oct. 20. Oct. 21. Oct. 22. Oct. 23. Oct. 25.
£ 3 £ £ £
Circulation.............. 32,573.000 34,798,900 28,674,890 28,535,250 26,669,250
Public deposits___ 46,182,000 15,764,074 5,951,439 11,362,565 7,267,753
Other deposits......... 98,380,000 143,058,390 41,321,966 44,129,270 44,232,154
Gov't securities___ 18,895,000 24,074,087 13,488,105 13,037,909 14,096,084
Other securities___ 98,618,000 108,787,978 24,929,023 32,725,986 27,905,256
Reserve notes* coin  44.762,000 47,713,856 26.601,438 27,501,122 27,211,293
Coin and bullion... 58,885,570 60,062,756 36.826,328 37,586,372 37,431,543
Proportion reserve
to liabilities........ 30.97% 27.50% 56.25% 49.50%  52.38%
Bank rate................ 5% 5% 5% 5% 4%

Another increase, this time of 45,307,000 francs, is
registered in the gold held by the Bank of France,
according to this week’'s statement. The Bank’s
silver increased 25,000 francs, note circulation shows
the further large expansion of 79,851,000 francs;
general deposits decreased 37,763,000 francs; bills
discounted experienced a contraction of 5,883,000
francs and the Bank’s advances decreased 0,760,000
francs. The Bank has on hand 4,692,591,000 francs
in gold. In 1914 the amount was 4,141,350,000
francs and in 1913 3,467,500,000 francs. Silver
stands at 353,248,000 francs, against 625,325,000
francs and 636,775,000 francs in 1914 and 1913
respectively. Circulation is once again at a new high
point— 13,831,993,000 francs. In 1914 it was 6,-

683,184,785 francs and in 1913 5,670,178,000 francs.

General deposits aggregate 2,574,125,000 francs; one
year ago the total was 947,571,861 trancs and in 1913
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533,147,326 francs. Discounts are 2,326,649,000,
against 2,454,280,425 francs in 1914 and 1,485,901,
515 francs in 1913. Immediately after the war
began last year the Bank of France suspended publi-
cation of its weekly statement and did not resume
until Feb. 4 1915; hence no closer comparison with
1914 is available than of July 30. These are the
figures that are used in the foregoing comparisons.

The weekly statement of the Imperial Bank of
Germany as of Oct. 15 shows increases of 3,887,000
marks in gold, 14,408,000 marks in discounts and
62.188.000 marks in deposits. Metal stock, Treas-
ury certificates and notes of other banks decreased
49.041.000 marks; loans decreased 587,000 marks;
Treasury bills decreased 1,415,000 marks; notes in
circulation decreased 100,277,000 marks. Follow-
ing are comparisons of leading items with the corre-
sponding totals a year ago:

1014,
Marks.

1915.
Marks.

GOl 2,426,859,000 1,802,000,000
DEPOSITS...cviciriicicic e 1,677,611,000 1,572,000.000
Note circulation 5,777,266,000  4,061,000,000
Discounts..........cccc.... 4,390,377,000 2,975,000,000
Treasury bills 886,490,000 833,000,000

In local money circles conditions have not changed
this week. Notwithstanding the necessary accumula-
tion of funds concerned in the underwriting and later
in the public subscriptions to the Anglo-French loan,
there has not been the slightest sign of hardening. Nor
did the completion of the arrangements for a $25,-
000,000 Italian loan cause firmer ideas on the part of
lenders. Funds throughout the country are, in fact,
so completely redundant that the banks welcome
such large transactions as a source of relief. Last
Saturday’s statement of the New York Clearing
House not unnaturally reflected the effect of the
loan accumulations and payments in the loans, de-
posits and other items. Loans, for instance, showed
the large increase of $149,295,000, representing in
large measure borrowings by loan subscribers and un-
derwriters; demand deposits increased $177,772,000
— another change that can be attributed to the finan-
cing of the loan. Net time deposits increased $5,742,-
000, reserves in “own vaults” increased $19,691,000
to $527,677,000, including $454,440,000 in specie.
Reserves in Federal Reserve banks increased $7,998,-
000 to $155,428,000 and reserves in other deposita-
ries increased $1,457,000 to $33,534,000. Thus the
aggregate reserve increased $29,146,000 to $716,-
639,000. The surplus reserve, however, registered a
reduction of $1,111,000, owing to an increase of
$30,257,000 in the reserve required, due to the large
increase in deposits. The surplus above require-
ments stands now at $188,263,720, which compares
with a deficit of $934,150 at the corresponding week
a year ago, which was the last week of deficit, the
week following showing a surplus of $8,460,600.
Arrivals of $33,950,000 gold this week and the news
that an additional shipment of $25,000,000 in the
precious metal from Canada is due next Tuesday,
contains the suggestion, in connection with the weak-
ness in sterling exchange, that the precious metal
must come forward in steady volume until additional
credit arrangements are provided.

Referring to money rates in detail, demand loans
have once more been within the range of 1)"@2%
this week. The higher figure was quoted each day,
while the ruling rate did not vary from 1M %> which
was also the lowest figure each day except Tuesday,
when 1}4% was current. Time money closed at
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2% % for sixty clays, comparing with a range of
2% @2% % on Friday of last week. Ninety clays
funds are without change from 2% %, four months
2% @ 3% (unchanged), five months 3% (unchanged),
and six months 3@3% % (unchanged). Bankers’
acceptances are slightly firmer, being quoted at
2% @ 2% % according to maturity, against 2@ 2% %
a week ago. The Federal Reserve Board has ap-
proved this week a rate of 4% on commercial paper,
sixty to ninety clays, at Richmond, Va., against the
previous 4% %, and a rate for agricultural paper at
that point and at Philadelphia of 4% % against
the previous 5%.

FEDERAL RESERVE BANK DISCOUNT RATES.

i
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Authorized rate for discount of bankers' acceptances, 2 to 4%.

This week’s experiences in sterling exchange

circles have shown quite freely that the Anglo-
French Commissioners did not exaggerate their
necessities when they attempted to negotiate a
credit loan in this country for a full billion dollars.
After a fair degree of strength displayed by rates
on Saturday and again on Monday a steady decline

set in which carried the demand rate clown from
4 69%, Monday’'s high figure, to 4 64% on
Friday. This is all the more remarkable in view

of the arrival of $32,750,000 in gold from England
and Canada this week and the news that an ad-
ditional shipment of $25,000,000 in the precious
metal is expected to arrive from Canada on Tuesday
or as soon thereafter as the Assay Office is prepared
to receive it. The gold from Canada obviously
comprises shipments forwarded some time ago, but
which were delayed on the other side of the border
awaiting the results on exchange of the loan negotia-
tions. The receipts from England direct included
$1,500,000 on the American Line steamer Phila-
delphia, which arrived from Liverpool on Sunday.
The other shipment from Liverpool was on the
Cunarcl steamer Orduna, which arrived on Thursday
and amounted to $L,250,000. In addition the
National Bank of Cuba received $1,200,000 from
Havana. The gold from Canada consisted of
English sovereigns consigned to J. P. Morgan &
Co. They will be melted and recoined into American
eagles at the Philadelphia Mint. There is reason
to believe that the supplies of bills which have been
very heavy this week and have included all des-
scriptions of commercial bills, will increase from
now on as we are at the threshhold of the active
shipping season. For the week ending last Saturday
the Department of Commerce reports an excess of
exports over imports in the thirteen most important
customs districts of the country (through which
about 90% of our foreign commerce usually passes)
exceeded the imports by the very large sum of
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$43,912,598, comparing with $35,380,000 the pre-
ceding week and constituting a sum that has not
been exceeded since the $47,200,000 shipments for
the week ending March 13. For the month of
September the excess of exports, including all cus-
toms districts was $146,343,919, comparing with
$16,341,772 in 1914 for the corresponding month and
$47,155,158 in the normal year of 1913. For the
nine months of the calendar year the export balance
on merchandise account is $1,228,318,609. These
figures suggest clearly that additional credits, as
well as continued importations of gold and securities
will be needed to sustain the sterling exchange
market. Before the Anglo-French Commissioners
sailed for home last week they discussed this matter
very frankly with American banks and bankers and
there is excellent basis for the statement that a
large banking credit or a series of banking credits
will be arranged in the near future in this country
for English banks and bankers on the basis of “dollar
exchange.” This latter feature, it is understood,
was objected to quite strenuously by the Commis-
sioners, especially by Sir Edward liolden; but it is
understood that they finally acquiesced in the view
of the American bankers that it was the most prac-
tical form of credit. Nothing will be done on this
matter, however, until the Commissioners have
discussed the subject more fully with British Treas-
ury and banking officials. It will be an arrange-
ment between banks, however, and will not involve
public subscriptions in competition with the Anglo-
French loan. The British Government may, of
course, be depended upon to grant whatever of-
ficial or unofficial aid may be thought desirable.
The credits, it is expected, will be based on com-
mercial acceptances which will be eligible for re-
discount at the Federal Reserve banks. Messrs.
J. P. Morgan & Co. on Thursday issued the follow-
ing statement designed to correct an erroneous
impression that the British and French Governments
were considering the issue of a new loan for public
subscription in this country :

Neither Great Britain nor France has any inten-
tion, so far as we are aware, of offering further loans
to investors in this country in the near future.
Their representatives have stated to us that with the
$500,000,000 loan already arranged and now being
steadily absorbed by investors, together with such
supplemental banking credits as may be under way,
they have no plan of taking steps towards a further
loan.

Compared with Friday of last week, sterling ex-
change on Saturday was decidedly firmer, demand
bills advancing to 4 68% @4 69%, cable transfers
to 4 69@4 69% and sixty days to 4 66@4 66%; pay-
ment on the first installment of the Anglo-French
loan, as well as buying by short interests, was said
to have induced the upward movement. On Mon-
day firmness was still in evidence and rates adv. need
under selling of American securities for European
account, purchases in connection with the foreign
loan and an unusually small week-end accumulation
of commercial bills; the range was 4 69% @4 69% for
demand, 4 70@4 70% for cable transfers and 4 66%
@4 67 for sixty days. Pronounced weakness devel-
oped on Tuesday as a result of an unexpectedly heavy
supply of bills along with the publication of the larg-
est export trade balance in many weeks, wholly nulli-
fying the effects of the arrival of another importation
of gold; demand went down to 4 68%, with the high
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4 69 1-16; cable transfers to 4 69% @4 69 11-16, and
sixty days to 4 66% @4 6632 On Wednesday ster-
ling again receded, this time to 4 67% @4 68% for
demand, 4 68@4 68% for cable transfers and 4 65@
4 65% for sixty days; an enormous influx of commer-
cial bills, the natural concomitant of the phenomenal
exports, and a limited inquiry were responsible for
the decline. The same influences which had been
in control for the last few days, continued in evidence
on Thursday, and rates again broke under the pres-
sure of offerings, demand to 4 66 13-16@4 67%, cable
transfers to 4 67 5-16@4 68% and sixty days to
464%@4 64%. On Friday the market ruled weak
and heavy, with demand at 4 64% @4 65%, cable
transfers 4 65% @4 66% and sixty days 4 62@4 63.
Closing quotations were 4 62 for sixty days, 4 64%
for demand and 4 65% for cable transfers. Commer-
cial on banks (sixty days) closed at 4 64@4 65%,
documents for payment (sixty days) finished at
4 59% and seven daygrainbillsat4 63%. Cotton for
payment closed at4 64%; grain for paymentat4 64%.

The Continental exchanges were fairly well main-
tained until Friday, when they gave way in sympathy
with sterling. Paris exchange on London closed at
27.57 francs against 27.55 francs a week ago. In New
York Paris checks finished at 5 92 and cables at 5 91
against 5 86 and 5 85 respectively a week ago and 5-
81% and 5 80% afortnight ago. Exchange on Berlin
closed at 82 1-16 and 82% for sight and cables, com-
paring with 82% and 82% last week. Swiss exchange
is 5 34 and 5 33 for sight and cables against 5 32 and

5 31. Bankers’ sight on Amsterdam is 40% and
cables 41% against 40% and 40%. Commercial
sight on Amsterdam is 41% against 40. Italian lire

are 6 41 and 6 40 against 6 42 and 6 41 for demand
and cables. Greek exchange remains at 5 27 and 5 26
for sight and cables. Copenhagen checks are 25 90
against 26 05 last week and sight bills on Norway and
Sweden are 25 95 against 26 00. Russian rubles are
% point lower at 34.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,223,000 net in cash as a result of the cur-
rency movements for the week ending Oct. 22.
Ihcii receipts from the interior have aggregated
$8,564,000, while the shipments have reached $4,-
341,000. Adding the Sub-Treasury operations and
the gold imports, which together occasioned a gain
of $25,644,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to be a gain of $29,867,000, as follows:

Week ending Oct. 22. out of

Banks.

Net Change In
Bank Holdings.

58.564.000  $4,341,000 Gain S4,223,001
40.895.000  21251,000 Gain 25,644,001

S$55,459,000 $>5.592.000 Gain $29,807,001

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

Hanks' Interior movement
Sub-Treas. oper. and Bold Imports.

October 21 1915. October 22 1914,

Banks of

Stlcer. Total. Gold. Silver. Total.
England. 58,885,570
,885, 885,570 60 002 756

gg::p:gn %31’128’888 1111,3% ,238,640 164..880,000 13,160,000 1%’.8%?53
e y 121.148.000 1872 020,850  /404.250 1504 ,400 ~92.908.65i
Au55||a| (o 05024000 1 .148, ,987,000 215,000 4,573,000 187.788.001

us.-llunc ,140. ,718,000  '578/000 12,140,000 63.718.001
Spain__  30.944.000 29,349 ,293,000 1989,000 27,399,000 49.388.001
Italy___ 45.971.000 4,403 14.34000 458,000 3,000,000 49.458.001
Netherl'ds 32.554.000 152 ,700.700 170,000 178,300 13,354,301
Nat.Bclgh 15.380.000 000 ,980,000 '380,000 600,000 15.980.001
Switz'land 9,719,400 ,719,400 '049.000 9.049.001
Sweden 0,300,000 ,300,000  748'000 5.748.001
Denmark.  5928.000 281,000 ,209,000 800000  243.000 4.043.00
Norway.. 3.555.000 555,000 /402,000 ' 2.402.00

Tot. week 732,094.530 65,352.030798,047,100609,142,000~62T)7 7nr>7ti non 7r
I'rey.week 730.479.137 00.198,420700. 1077557 000,582.090 62/J (01200 72y.502Mm

¢ July jo 1914 in both years, h Aug. 0 1914 In both years.
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A CRISIS OF THE WAR.

It is part of the history of every great war that a
moment comes, after the conflict has been protracted
longer than had been expected, when profound dis-
couragement seizes the people on one side or the other,
at some sudden and disconcerting movement of
events. The military crisis thus created is usually
followed at least in Parliamentary governments—
by a home political crisis. The history of England
in particular is full of such episodes. In the Napole-
onic wars, for instance, the peace concluded in 1801
by Austria and Germany, with France, led to the fall
of the Pitt Ministry. The Addington Ministry suc-
ceeded it. In 1804, in the face of Napoleon’s threat-
ened invasion of England from Boulogne, that Cabinet
lost control and Pitt returned. In 1805 came
Austerlitz, and in 1806 the death of Pitt himself.
The Grenville Ministry was then formed, with Charles
Fox as Foreign Minister; but, following the con-
tinued victories of Napoleon and the treaty of France
with Russia in 1807, the Grenville Ministry re-
signed. .

The Portland Cabinet, which succeeded it, lived
only until Napoleon’s defeat of Austria at Wagram
in 1809 had compelled a treaty of peace by Austria.
On this alarming news the Ministry resigned, and was
succeeded by the Perceval Cabinet. Two or three
years later, with the death of Perceval, the Liverpool
Ministry came into power, with a new arrangement
of public men, and survived throughout the war.
It will not have been forgotten by historians that the
Aberdeen Ministry, which began England’s Crimean
war in 1854, was overwhelmingly voted down in
1855 and succeeded by the wholly reconstituted
Cabinet of Palmerston. Of the crises in our own
Presidential Cabinets during the Civil War, sur-
mounted only by the extraordinary tact of Lincoln,
the story is substantially the same.

The present English political emergency, then, is at
least nothing new in history. It was said, indeed,
at the time when the Coalition Ministry was formed
last spring, that, as a matter of political tradition,
its long tenure of office was improbable. Members
of the minority in such a Cabinet have to accept re-
sponsibility, yet practically with little voice in the
conduct of affairs; and this is a difficult position both
for the Ministers and for their supporters. In the
present case there have undoubtedly been divergent
views regarding the European campaign entertained
by members of the Coalition Cabinet. Accumu-
lating evidence that the Dardanelles expedition was
a military failure, followed by seeming evidence of
a bad diplomatic failure in the Balkans, converged
public criticism— blindly perhaps, but none the less
angrily— on the existing Ministry. The policy of
secrecy in regard to certain important military opera-
tions naturally left the matter worse when the truth
came to light; a certain faction of the London press
made a sensation of it.

Sir Edward Carson, leader of the Ulster revolt in
the early days of 1914, who was admitted with many
misgivings to the reconstructed Coalition Cabinet, has
now fulfilled all such misgivings by resigning his post
of Attorney-General, on the explicit ground of dis-
approval of the Government’s policy in Southeastern
Europe. This Cabinet crisis, created by the pre-
liminary evidence of a precarious diplomatic situa-
tion, has been immensely heightened by the reluc-
tance of Greece and Rumania to join the Allies, in
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accordance with expectations; by the recall of Eng-
land’s commanding General from the expedition
against the Dardanelles; by England’s sudden offer
of Cyprus as an inducement to Greece; by the suc-
cesses of the Germans and Bulgarians in Servia; by
the hesitation of Italy and France to transfer troops
to the Balkan front; by the uncertainty of the
English authorities as to whether the Dardanelles
expedition should be abandoned in behalf of a
Servian campaign, and by the simultaneous resig-
nation of Delcasse, the real War Minister of the
French Cabinet.

What, then, does all this mean? We should
presume that some change, and perhaps a radical
change, isinevitablein the British Cabinet. What its
nature will be, it is as yet extremely difficult to
say. Asquith as Premier has long seemed to be
the solitary link between the Government and the
Opposition, between the conservative and radical
forces of both Government and people. The only
suggestion as to a possible successor to him in the
Premiership have been Lloyd George, who has had
the reputation of a man of action, and Bonar Law,
the leader of the Conservative Opposition. But
Lloyd George hardly commands public confidence
on the larger questions of the day; it is still re-
membered that his social projects, with the im-
mense public expenditure involved, had a large
hand in getting England into its present position
of financial strain, and he is held largely responsible
for the difficulties even now caused to England’s
war plans by the labor unions. Bonar Law, on the
other hand, does not command majorities, nor has
his attitude as leader of the Opposition commended
him in all respects to popular confidence. The
case is clearly one for a strong public man, in whom
the English people as a whole would have personal
confidence; yet there seems to be no such man in
sight. Still, we have seen already that in the
equally critical period of the Napoleonic wars, there
was no one to replace Pitt as a statesman enjoying
the confidence of all parties; yet that, nevertheless,
the war was fought under more obscure political
leaders to a successful finish.

Nor does what we have seen in the past few
weeks indicate, if judged by the history of English
politics, the fact that Parliamentary disruption
means abandonment of the purpose of continuing
war. That the Ministry was changed six times
during the Napoleonic conflict, and yet that the war
was prosecuted with undiminished resolution, is
at least an interesting precedent. It is perfectly
true, moreover, as Winston Churchill has this week
asserted, that the English fleet still controls the
international situation from the English standpoint.
This is a fact very often overlooked, because the
command of the seas was so promptly and so com-
pletely asserted by that fleet. Nothing has yet
occurred to alter this aspect of the situation. On
the other hand, the position in the Balkans is ob-
scure and, to the Allies, in many respects profoundly
discouraging. That the Allies were too late in
entering that field now seems unquestionable; it
is not easy to determine sudden policies when four
separate governments have to be consulted. Yet
the final objective of the German and Bulgarian
forces is still far away. As to what the course of
events would be, even supposing the absolute
crushing of Servia, it is not easy to predict. The
one certainty seems to be that results will not be
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achieved quite so speedily as the popular imagina-
tion pictures. The movement towards the South
would be no march to Paris, over the best military
roads in the world.

Judgment on these considerations cannot be
clearly formed until such question as the attitude of
Rumania and Greece is settled, or until Sir lan
Hamilton and Lord Kitchener have reached a policy
as to the Allies holding or evacuating the Gallipoli
peninsula. And the problem of physical and finan-
cial endurance remains; in both, there can be no
doubt that Germany is subjected to a strain even
greater than that of the Allies. The vigorous drive
of the German forces into Russia and the Balkans
is susceptible, not only of a military explanation,
but of the explanation that the German Government
looks with great misgiving on the economic results
of another year of war. We shall be able during
the next few weeks or months to judge more clearly
what the present English political situation actually
means. All that can be said to-day is that precedent
teaches, both in the English wars and in our own
Civil War, that Parliamentary upheavals do not
necessarily mean popular despair, and that on
numerous occasions very similar to that which now
exists, an Anglo-Saxon belligerent state has turned
out to be most dangerous at the moment when the.
odds against it seemed to be most formidable.

PASSING UPON THE PROPOSED
CONSTITUTION.

In political parlance, this is an “off-year,” yet
the seriousness of the matters to be so soon de-
cided, for good or ill, in this State justifies a fur-
ther reference to it. The habitual partisan will
tend to follow his headquarters, and there has been
a disposition by one party to accept the proposed
constitution as a party measure, and, by the other,
to oppose it as such. The many thousands whose
notion of government is to get the utmost of class
gain from it will act selfishly. The heedless and the
ignorant voters will vote, or omit to vote, in their
usual ignorance and heedlessness. It is vain to
offer anything to those, but for the really con-
scientious voter, who intends to act intelligently
upon his own judgment, a further reference to the
subject may have value.

Putting aside for the moment the propositions
separately submitted, perhaps the most serious (and
certainly the most difficult) question for the care-
ful voter relates to his action upon the offered con-
stitutional draft as a whole. Some of us will dis-
approve one thing, some another; but most of us at
least will disapprove something, and all must regret
the necessity of accepting what we would reject or
rejecting what we would have, in the custom of
tagging bad to good; we must regret that we cannot
unhorse the bad “rider” from the good steed. The
propositions should have been separated much more,
but we cannot separate them now. This is not,
however, a new and original document, and reject-
ing it leaves the old one in force. The careful voter
should therefore read the draft patiently (for it
indubitably contains much good) comparing the
present matter with the new in the cases where
changes are made, and should then ask himself
which is, on the whole, the better: to take the new
draft, with the thought of subsequently correcting
it by amendments, or to reject the new, with the
same thought of subsequently correcting the present
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constitution. In passing on this difficult alterna-
tive, it may help him to note that if this new draft
is rejected the question of holding a convention must
come before the electorate again in 1916, a Presi-
dential year. We have now the great distraction
of the war, but not of the Presidential struggle; next
year we shall have the latter, and we may still have
the former.

The provision for subsequent amendments, in
Section 1 of Article XVII, is the worst failure of
the convention in that it is utterly without excuse.
But this need not prejudice the draft as a \yhole,
for submission to it is not approval of it, since we
cannot get at it separately. It is part of the “rider,”
and it leaves a very bad matter as it is now. When
the people really care, an amendment can correct
this.

Coming to the matters separately submitted, the
legislative apportionment continues the grievous and
fundamental wrong which denies to this city its due
representation. Only partisan reasons can be cited
for this failure of the convention, and it is for the
voters whom it wrongs to decide how much they
care about the wrong. As it stands, they are to
decide— provided they take enough notice to pass
a conscious judgment— which is better: to leave
standing the present sections or to adopt changes
which are not improvements or ameliorations in any
essential degree. They can demand justice here-
after, and when they are enough aroused they will,
but a question which should not be overlooked is,
whether accepting these sections as named in
Question 2 is not such a fresh submission to wrong
as may make a protest subsequently more difficult.

Question 3, relating to taxation, contains much
merit, as will probably be admitted. The objec-
tions raised by one newspaper correspondent that
under the proposed change every species of property
and every amount, large or small, must be reported
for assessment, that the rich will profit at the ex-
pense of the poor, and that it would be possible (as
one delegate is said to have admitted on the floor
of the convention) “to apportion taxes collected in
one county for the benefit of another,” are, how-
ever, without any foundation. There is nothing in
the draft to warrant such objections, but the careful
voter will read this brief article for himself.

The question concerning abond issue for the Barge

Canal also presents a difficult question of expedi-
ency. The careful voter who believes in canals
will probably not hesitate to approve; the voter

who considers them an outworn and comparatively
unprofitable instrument must remember (perhaps
regretfully) that the question of committing the
State* to further canal-building is past; the State
stands thus committed. The disapproving voter
must choose the lesser evil: whether the bond issue
for loading the more distant, or increased taxation
for loading the nearer, future.

The largest public attention will probably be given
to the “suffrage” referendum. The careful voter may
note that ten of the twelve States of alleged “equality”
are sparse in population, having unitedly only about
5% millions, against millions in the four which
pass upon the subject in this month and nearly
two millions less than in Pennsylvania alone. Some
will consider this question one of justice and moral
suggestions; some will place it upon gallantry and
answer to impassioned pleading; none should fail
to deem it one of very deep and lasting expediency.
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The careful voter should note that female suffrage
has prevailed only by default, shown in indifference
and neglect, and that wherever a large vote has been
called out (as in New Jersey on last Tuesday) the
electorate has rejected it emphatically. Further,
the careful voter should remember that the commit-
ment is final, if made, for when once the suffrage
gate is opened wider it cannot be closed again.
What is asked is, therefore, irreversable, not
experimental.

Some of the objections made against the draft as
a whole are unreasonable enough to almost be
reasons for it. For example, the one indorsed by
so distinguished a man as ex-Chief Judge Cullen,
that the draft omits a provision that military
tribunals shall not sit upon cases against civilians
while the civil courts are open, whereas no such
matter has ever been in a constitution in this State.
Another example is the plaint of policemen, fire-
men and teachers that the draft interferes with their
going direct to the Legislature for increase of pay;
most of all, the declaration of organized labor that
the draft does not concede enough to it. The
wage earners, says Mr. Gompers, “were not pro-
portionately represented,” “the spirit of the con-
vention was unsympathetic,” and “the convention
adopted very few of the proposals,” meaning that
the score of specific demands presented by union-
ism in May were not meekly followed. Possibly
Mr. Root’s faith is too weak when he says that if
this draft fails labor may write the next; but at least
there is no doubt of its intention to control politics
and government from bottom to top.

The comparative size of the registration here,
the size of the vote in New Jersey, and the amount
of public discussion in the newspapers of this city,
are encouraging in that they indicate an unusual
interest in the subject of the fundamental law.
Too much emphasis cannot be laid upon the serious-
ness of the questions of this year, far outranking in
importance the usual deciding what party shall have
ascendancy for the time being. Now is the time
for the voter who has a conscience to obey it, and for
the voter who has intelligence to use it.

ATTEMPTED DEFENSE OF THE SEAMEN'S
LAW.

In the Indianapolis speech of Secretary McAdoo,
reintroducing the Government ship-purchase scheme
to public consideration and particularly berating
the Pacific Mail Company for withdrawing and (as
he claimed) giving false reasons for so doing and
thus continuing the quasi-conspiracy to embarrass
a Governmental policy, he mentioned a letter from
Secretary lledfield to himself, which letter has
since been published. It is long, sarcastically
bitter, and apparently the writer thought it very
conclusive. Boiled down, it amounts to this: that
the company acted hastily, before any “regulations”
for enforcement of the obnoxious Seamen’s Act had
been prepared; that it did not “seek in any way to
learn the spirit in which the law would be adminis-
tered,” but took “an assumed interpretation of the
law which had no official sanction.”

A sufficient answer to this is that the company’s
officers and directors read the law, and that they
could not but “assume” that it would be inter-
preted as meaning just what it says; further, there are
abundant evidences from the past as to the “spirit”
in which Federal tax or regulative laws are inter-
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preted by officialdom, always in the severest pos-
sible manner against those to whom the provisions
are to apply, every jot and tittle in the text being
strained to the utmost of severity. Further, it is
not hard to imagine the lofty sternness with which
officialdom would have responded to the plea of
culprits, some months along in 1916, that they
did not “suppose’7 the law would be enforced with
such strictness as was written into it.

But the company ought to have given it a trial,
argues Mr. Redfield, and its position, he says,
“would be much stronger if it, in good faith, had
complied with the law for a period of not less than
six months, after learning how the Department
construed the law, and would then come before
Congress with the actual results of such experience.”
But past experience (and this letter of Mr. Red-
field’'s also) justifies the belief that if the company
had come forward, after six months’ trial, to plead
that it could not stand the pressure, Mr. Redfield
and Mr. McAdoo would promptly have scoffed at
the plaint and would have accused the company of
parading a made-up talc of woe. There is no law
anywhere, outside of foolish statute law, which
requires anybody to do business in the face of a
certain loss or to refrain from following a way out
when such way will produce at least a consolatory
profit. This profit by selling in this instance seems
to Mr. Redfield the most heinous part of the offense,
and he says, in his best vein of sarcasm, that the
stockholders “whose property has been thus sub-
stantially doubled in value since the Seamen’s law
passed must regard that law with mingled feelings
when told it is the source of their woes.”

The conditions in Atlantic carrying which made
possible a profitable sale of ships that could no
longer be run on the Pacific were outside of the
Seamen’s Law, and Mr. Kruttschnitt, President of
the company, replies that “the same reasons which
increased the value of ships would have made the
Pacific Mail unwilling to part with its vessels if the
intolerable provisions of the La Follctte Law had
not deprived it of any choice.” Further, he reminds
officialdom that the company went before Congres-
sional committees, in protest, for eleven consecutive
years and that he himself wrote to the President in
remonstrance, warning him what would certainly
follow such proposed legislation.

The plain and simple truth of the matter is that
the Seamen’s Act is a demand of organized labor,
persistently made and finally carried through by
the same political cowardice which attached the
exemption “rider” to an appropriation bill and got
it past President Wilson after President Taft had
vetoed it. Organized Ilabor overshot its mark.
The natural consequences have followed exactly
as predicted, and it is quite vain for the Administra-
tion to seek to avoid responsibility for its blunder
by accusing those at whom the blunder was aimed.
Such attempt amounts to saying that if destructive
regulation does harm it is the fault of capital, which
runs instead of standing still and taking the punish-
ment.

After putting American ships off the Pacific and
holding the menace of Government competition over
those who might be disposed to run them on both
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“confidential” circular letter has been sent about,

thus :

The Department of Commerce is investigating
prevalent conditions created by the European war,
affecting adversely the movement of foreign com-
merce. It will be helpful if you will communicate
this fact to those of your members interested in
foreign trade, with the request that they submit to
the Department supporting details of all instances
where their efforts to secure ocean freight have been
hampered and the causes thereof. Cases where
shipments have been refused ocean space, or where
the sale thereof was prevented by the imposition
of increased ocean freight charges or onerous shipping
requirements, are particularly desired.

It seems unnecessary to emphasize any part of

this by italic letter. It is evident what kind of
“supporting details” in this matter are “particularly
desired” by persons at Washington or elsewhere

who are trying to further commerce by running a
siphon into the public treasury on its behalf.

THE GREAT NORTHERN RAILWAY REPORT.

In common with other railroad systems, the
Great Northern Railway Co. had decidedly adverse
conditions to contend against in the fiscal year
ending June 30 1915. The matter was made worse,
however, in its case by the fact that unlike many
other large roads, it had already suffered in the
same way in the preceding year. For instance, for
the twelve months ending June 30 1914 gross operat-
ing revenues of the Great Northern fell off, as
compared with the twelve months preceding, $3,-
218,898, while the net operating income (after
providing for expenses and taxes and adding the
net income from outside operations) was reduced
no less than $4,383,572, it having been found im-
possible to curtail expenses, notwithstanding the
loss in gross earnings. On top of this shrinkage in
the previous year we have now for 1915 an even
larger further contraction in gross revenues, though
fortunately by the practice of rigid economy the
management were able to offset this additional loss
to its full extent by a saving in expenses.

While this further shrinkage in gross revenues in
the latest year was very heavy it is not possible to
state the exact amount of the falling off on the same
basis as in other years. Effective July 1 1914, the
Inter-State Commerce Commission put into force
new classifications of both revenues and expenditures,
the most important change being in the abolition
of the so-called “outside operations,” and the in-
clusion of the items under that head with ordinary
revenues and with ordinary expenditures. In pre-
senting the 1915 figures on the new basis of account-
ing, the figures lor 1914 have been revised to make
them correspond with the new classifications, but,
of course, no revised figures arc presented for the
years further back. The only positive and exact
it is possible to make
with reference to the changes in 1915 is that the
further loss in gross operating revenues on the new
basis of accounting was almost 10 million dollars,
the exact figures being $9,692,080, equal to 12.61%.

President L. W. Hill takes occasion to enumerate
the principal causes responsbile for this further
great shrinkage in gross revenues. He says it was
in rates

oceans, it might be timely for the advocates of the ccasioned by poor crops, by reductions
Shipping Bill to explain whether the La Follctte law Ipartly resulting from Governmental orders, and by

is not part of a plan to drag the country into a jthe general business depression due in no small
Government-owned commerce. For instance, @ ‘gegree to the war in Europe, which for a time
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lessened the demand for the products of mines and
forests and very materially decreased the company’s
business on its Canadian lines. As to the loss by
poor crops, the grain traffic was approximately
only 115,000,000 bushels, or considerably below the
average, owing to damage caused by black rust and
hot winds. The previous year the grain handled
was approximately 133,000,000 bushels, while fur-
ther back in 1912-3 the amount handled was about
151,000,000 bushels, which shows how considerable
was the falling off from the previous maximum.
It is proper to state here that President Hill says
that the 1915 crop along the company'’s lines, which
is now being garnered, surpasses all previous crops
in both quantity and quality and is estimated at
not less than 178,000,000 bushels, insuring a material
increase in revenue from that source during the new
fiscal year.

Besides the loss from the reduced crop yield, the
iron ore movement in the late year decreased 4,-
340,994 tons, or over 3137%, principally owing to
the cancellation as of Jan. 1 1915 of the mining
lease of Great Northern Iron Ore Properties to the
Great Western Mining Co. under the terms of which
ore from the leased mines had been transported by
the Great Northern Ry. to the docks at Lake
Superior. It is stated that a substantial increase
in this tonnage is expected for next season.

In addition, the copper ore movement in the' late
year decreased 1,398,074 tons, or over 713"%.
The smelters at Black Eagle, Mont., and Grand
Forks, B. C., were shut down in August 1914 on
account of business depression. The report tells
us that since July 1 1915 operations have been re-
sumed at both points and that the movement of
copper ore is now practically normal. The signifi-
cance of the late year’s large decrease in the copper
ore traffic becomes all the more apparent when it
is recalled that even in the previous year the move-
ment of copper ore from Butte to Black Eagle, Mont.,
had been greatly curtailed during the latter part
of that fiscal year.

As to the rate reductions, the report states there
were no less than thirty changes in freight rates,
generally to meet the requirements of Governmental
regulation and more frequently than otherwise
resulting in decreased revenues. The changes af-
fected nearly every kind of business and nearly all
localities. Notwithstanding the numerous rate
reductions the average rate realized was slightly
better, being 8.1GG mills per ton per mile, as against
7.948 in 1914 and 7.653 mills in 1913 and 7.688
mills in 1912, but this rise in the averages the
last two years is misleading as an indication of the
general tendency of rates. The shrinkage in traffic
was very heavy (as is made evident by the large
loss in gross receipts) and the decrease was almost
entirely in the classes of freight bearing the lowest
rates such as carload commodities of iron and
copper ore, of coal, of grain and of lumber. And
this, of course, had the effect of advancing the
general average. In the late year the tonnage of
revenue freight carried decreased 7,404,539 tons, or
roughly, 24%, and the tonnage movement one mile
decreased 1,156,516,221, or nearly 17%. And this
falling off followed, as already stated, a considerable
shrinkage the previous year.

It deserves to be noted— as illustrative of the
widespread nature of the depressing influences at
work— that the passenger business suffered as well
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as the freight business. In the freight earnings
there was a decrease of $7,937,611, or 14.41%, and
in the passenger earnings a decrease of $2,059,605,
or 133/6%. In the case of the passenger revenues
there was no decrease the previous year, but in the
freight revenues the decrease then was $3,401,220,
to which the 1915 decrease is, therefore, additional.

The striking feature of the report is of course the
large saving effected in the expenses. With $9,692,-
080 loss in gross revenues, net income was actu-
ally raised $1,412,229, owing to a reduction in ex-
penses of $11,104,309. We have seen that in the
previous year expenses had been very heavily aug-
mented in face of a large loss in tonnage and in gross
revenues. It is well known, too, that on the Great
Northern Ry. maintenance outlays have in the past
been on an unusually liberal scale and that the physi-
cal condition of the properties had as a result of such
outlays been brought to very high standards. This
made it possible in a period of adverse conditions to
make radical reductions in the maintenance expenses,
while the reduction in the volume of traffic at the
same time had the effect of reducing repairs and re-
newals. For maintenance of way and structures
$4,561,317 less was spent than in the preceding year,
and for maintenance of equipment $3,169,896 less,
making a total curtailment in maintenance outlays
of $7,731,214. It was pointed out in the previous
year’'s report that expenses of maintenance and bet-
terments would be held at a low level, and President
Hill now finds it possible to assert that “notwith-
standing these economies, which have kept pace with
the decreased earnings, the company’s roadbed,
track and equipment have been fully maintained.”

Besides the reduction in maintenance outlays, the
transportation expenses were also heavily reduced;
here the decrease was $3,193,724, or nearly 15%.
This corresponds pretty well with the ratio of decline
in traffic, the tonnage mileage having decreased
16.69% and the number of passengers carried one
mile 11.76%. Such a large saving in transportation
cost is really a noteworthy achievement; but asa
matter of fact the Great Northern’s operating rec-
ords have always ranked very high. As pointed out
by us in reviews of previous reports, the Great North-
ern was the first of American railroads to devote par-
ticular attention to the subject of train-load, and to-
day it still occupies a foremost position in that re-
spect. Under normal conditions the company keeps
adding to its train-load year by year. In the late
year it was not of course possible to keep the train-
load up to the previous maximum, but it is really
surprising to observe how little the average was re-
duced, notwithstanding the tremendous shrinkage in
the tonnage of carload commodities like ore, coal,
grain and lumber. The average declined less than
2%, being 650 tons for 1915 against 663 tons for 1914.
Not only is this a very high train-load, but with the
exception of the previous year alone, it is the very
largest ever attained by the company. In 1913 the
train-load was only 634 tons; in 1912 only 601 tons;
in 1911 but 524 tons; in 1910 only 518 tons, and in
1909 no more than 502 tons. In the six years, there-
fore, the average lading of the trains has increased
about 30%. This is the average for merely the re-
revenue tonnage. Including freight carried for the
company’s own use, the train-load for 1915 would be
743 tons.

It is because of the company’s high operating effi-
ciency and the continued progress it keeps making in
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that direction, that it has been able to pass so satis-
factorily through a period of such unfavorable in-
fluences and traffic conditions as it has experienced
the last two years, and has also been able to surmount
the severe conditions generally to which it, in com-
mon with all other railroads, has been subject dur-
ing the last ten years on account of rising wages,
increasing taxes and the numerous burdens imposed
by Government regulation, together with the in-
creasing cost of practically everything entering into
the operating accounts.

Another strong feature concerning the property is,
of course, its light capitalization. In the extension
and development of the system, the new capital re-
quirements have been enormous, and it has been the
policy to provide these in the main by additions to
stock rather than by additions to the bonded debt.
The outstanding bonds average only $18,330 per
mile. Even the stock, however, is no more than
$31,890 per mile, the total of stock and bonds com-
bined working out $50,220 per mile of road.

Possessing all these advantages, and with drastic
economies pursued in the late year, the income ac-
count shows the 7% dividends being paid as having
been fully earned even in such a year as that under
review. We have seen that net income improved
$1,412,229 in 1915 notwithstanding the great shrink-
age in traffic and gross receipts. Other income, how-
ever, fell away $1,173,567. In the final result the
net corporate income for 1915 was not greatly
different from that for 1914, the comparison being
$20,618,270 against $20,453,551. The 7% dividends,
however, had to be met on an increasing amount of
stock, $18,478,472 of new stock having been put out
as of Nov. 16 1914 and sharing in the last two quar-
terly distributions of the year. After allowing in
full for the 7% dividends and after making an ap-
propriation of $1,000,000 for permanent improve-
ments and betterments, together with $256,331 for
renewal of Allouez Bay ore docks and $275,000 for
miscellaneous appropriations, even then a surplus bal-
ance remained on the operations of the twelve months
inamountof $2,096,762—an exceedingly encouraging
and creditable showing under the circumstances.

THE REPORT OF THE NEW YORK NEW HAVEN
& HARTFORD RAILROAD.

The impression which one gets from a study of the
annual report of the New York New Haven & Hart-
ford Railroad Co. is that a regeneration in the condi-
tion and prospects of the property is being effected
—that very important progress in that direction has
already been made, but that the task of completely
rehabilitating the company is an herculean one and
that much still remains to be accomplished before
there will be plain sailing ahead. In the meantime
it is manifest that the company has in Mr. Howard
Elliott a chief executive who understands the nature
and complexity of the problems confronting the com-
pany and is bending all his energies and devoting all
his time and abilities to solving them. One may well
believe the statement he makes at the close of his
remarks, that “the improved results for the year
were obtained by hard, painstaking work.”

Considering all the circumstances of the case, it is
really noteworthy that Mr. Elliott should be able
to show such decidedly “improved” results. He
is not, as every one of course knows, exaggerating a
bit when in another part of the report he says that
“the last two years have been the most critical in
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the history of the company and there has been diffi-
culty in maintaining its integrity.” The company’s
own problems were certainly disturbing enough. But
in addition there was widespread depression in
business. Since the beginning of the current calen-
dar year there has been so much talk about war
orders and the wonderful effect they were having in
reviving industrial activity that it is escaping general
notice that as far as the country's great trans-
portation lines are concerned, business continued
steadily on the down turn until the last month or two.
The statistics in the present New Haven report
furnish striking evidence of the truth of this state-
ment. In the year ending June 30 1913 the gross
operating revenues of the company were $70,458,790;
in the year ending June 30 1914 they were reduced
to $67,452,592 and in the year ending June 30 1915
they dropped still further to $65,379,263. As is
pointed out in the report, the business depression
also affected adversely all of the subordinate proper-
ties in which the company is interested, so that the
returns of the company from those properties for
the year under review were $1,135,451 less than for
the preceding year and $4,759,610 less than for the
year ending June 30 1913. This large decrease in
earnings and income obviously made it necessary, as
the report tells us, for the company to retrench in
every way, and continuous efforts were put forth to
adopt efficient methods and encourage economical
operation.

It is the success attending these efforts at re-
trenchment and economy that furnishes special reason
for gratification. While, as we have seen, gross
earnings in the year under review diminished $2,073,-
328, there was a saving in operating expenses in the
large amount of $5,106,386, thus producing a gain in
net of $3,033,058. The most important savings
were in conducting transportation, indicating genu-
ine economy of operations. Under that head the
decrease was $3,020,169, or 11.19%, and there was
also a reduction of $312,876, or 16.26%, in the gen-
eral expenses. One of the steps by which the saving
in transportation cost was effected is seen in the
raising of the average train-load from 320 tons to
351 tons. It is endouraging to note, too, that Mr.
Elliott says that while this is a step in the right direc-
tion, “there is much chance for further economies
through the purchase of heavier locomotives, the
lengthening of side tracks and the creation of better
terminal facilities.”

While the greater part of the reduction in expenses
was in the cost of conducting transportation, there
was also a decrease of $1,101,823 in the expenditures
for maintenance of way and structures and of $611,-
948 in maintenance of equipment. That the de-
crease here was without detriment to the physical
condition of the property is evident from the state-
ment in the report that the property was well-main-
tained and that “track and structures are in better
condition than for several years.” The amount spent
per mile of track maintained was $1,637, which is
reported as the largest amount in the history of the
company except for the previous year, when $1,853
was spent, due to unusually heavy rail renewals.
The same may be said, we are told, about all classes
of equipment, although the company is somewhat
behind in repairs to freight cars and in the varnishing
and painting of passenger cars and locomotives.

Owing to the lowering of expenses, the ratio of
expenses and taxes to total gross operating revenues
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was reduced to 71.69% in 1915 from 78.29% in
1914. The income account furthermore shows that
as a result of the improvement in net earnings, a
surplus of income remains for the late year over and
above expenses and fixed charges in amount of $2,-
307,971 as against a surplus of only $268,663 on the
operations of the twelve months preceding. This
surplus remains, too, after deducting $864,000 for
interest on the New Haven Company’s guarantee of
the New York Westchester & Boston By. Co. bonds
and $131,571 for the company’s guarantee of securi-
ties of the Boston Railroad Holding Co.

In the three months that have elapsed of the new
or current fiscal year there has been marked improve-
ment in the earnings of the company, both gross and
net, but the report does not countenance the idea
that there is likelihood of any resumption of dividends
in the near future. On that point Mr. Elliott says:
“Your directors cannot consider the declaration of
any dividend until they are assured of the permanent
financing of the company. The amount of the
possible loss in the sale of the properties that must
be sold by order of the Federal Court, the existence
of the large floating debt, and the need of money
for making improvements, all affect the ability of the
company to pay dividends. It is hoped that the
valuation of the property of the company now being
conducted by the Inter-State Commerce Commission
will result in an increased value over that now shown
on the books and to that extent will offset any loss in
the sale of the properties that must be sold under the
decree of the Court.”

The foregoing furnishes an excellent recapitulation
of some of the difficulties that still remain to be
surmounted. An examination made by a represen-
tative of one of the leading auditing concerns after
an investigation occupjdng over a year, shows that
in the twelve years from July 1 1903 to June 30 1915
the New Haven Co. increased its capital obligations
in the hands of the public no less than $317,202,700,
and in addition is called upon to protect $47,200,000
of notes and bonds of companies in which it is in-
terested, making altogether $364,402,700 of new
capital issues on which a return must be earned, in-
cluding $87,216,800 of New Haven stock. This is
an enormous amount of new capital to take care of,
but at the same time the different properties possess
great earning capacity and most of them, too, are
certain of considerable growth in the future.

One of the pressing problems is the financing that
must be done since there is a considerable mass of
temporary obligations that will have to be replaced
by obligations of more permanent form and at the
same time the company has need of considerable new
capital to provide means for improvements and
betterments and for new facilities. In the lasttwo
years the company has spent in this way for additions
and improvements and in advances to affiliated
companies for the same purpose and to meet fixed
charges of the same an aggregate of $10,892,988.
This money was obtained from earnings, from the
sale of property and from cash on hand. Notwith-
standing these expenditures, however, the debt in
the hands of the public of the New Haven Co., in-
cluding the New England Navigation Co., has been
reduced during the last two years $324,750, there
having been an increase in 1914 of $3,364,250 but a
decrease in 1915 of $3,689,000. As for the money
needed for improvements, &c., the report tells us
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to $30,000,000 should be spent in the next five years
over and above ordinary operating expenses and
fixed charges. Part of this money, it is added, should
be taken from earnings and part from the sale of prop-
erty and securities.

Mr. Elliott indicates what is needed for complete
rehabilitation when he states that “the road is sol-
vent and its next most important problem is to adopt
some comprehensive plan for handling its debts and
providing funds for making those improvements
which are essential.” For the present it is en-
couraging to note that under the new management
the property is in thoroughly capable hands and at
the proper time the work of financial reorganization
will be undertaken, and, when undertaken, will not
be bungled.

RAILROAD GROSS AND NET EARNINGS FOR
AUGUST.

As comparison is now with poor earnings a year
ago and as rigid retrenchment and economy are
being practiced as a matter of policy in the expense
accounts, returns of the earnings of United States
railroads are at length beginning to assume a some-
what more encouraging aspect. The improvement
in the gross is as yet very slight and such increase
as is recorded represents a recovery merely of a
portion of what was lost a year ago, but combined
with the reduction in expenses this has served to
bring about a quite substantial gain in net results
both absolutely and relatively. To state the situa-
tion in a nutshell our compilation for August shows
$5,272,843 gain in gross, or 1.93% and as this is
attended by a decrease of $4,766,735 in expenses,
there is an addition to net of $10,039,578, equal to

11.21% .
=)
%

478 T S_ 1915. 1914. (]
Miles™of réad . 247,80 245,754 +2,055 0.83
Gross earnings.............. S$279.891.224 S274,618,381 + S5.272.843 1.93
. 180,178,037 184,944,772 —4,766,735 2.57

Operating expenses-

Net earnings......c..c.. «vceveeeene $99.713.187 $89,673,609

Last year in August our statement showed no less
than $11,326,412 loss in gross and $11,797,956
reduction in expenses, leaving a trifling gain in the
net. As a matter of fact the showing of earnings
was a poor one even in the previous year (1913).
In that year there was still a gain in the gross, but
it was of small amount and was attended by an
augmentation in expenses of over three times the
size of the gain in gross, thus reflecting the rising
tide of expenses which had been in progress so long.
In other words, our compilation for August 1913
recorded a gain of only $4,342,006, or 1.50%, while
the increase in expenses reached $13,448,176, or
8.24%, thus producing a loss in net of $9,106,170,
or 9.87%. It is true that in August 1912 the results
had been very satisfactory, there having then been
$25,860,384 gain in gross and $11,425,466 gain in
net. On the other hand, this in turn had followed
a falling off in both gross and net earnings in August
1911, though not a very large falling off in either
case, the decrease then having been $1,967,695 in
gross and $595,069 in net. In August 1910 there
had also been a decrease in net, and this had fol-
lowed entirely from the increase in operating ex-
penses (so strongly in evidence even then), the
addition to the gross having been no less than
$18,279,972, but expenses having risen $18,939,-
835, hence causing a loss in net of $659,863. In
August of the year before (1909) we had material

+S10,039,578 11.21

that it is not too much to say that at least $25,000,000 |improvement in both gross and net, but here again
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the improvement was related to an unfavorable
showing in the preceding year. In other words,
the improvement followed from the circumstance
that in 1908, succeeding the panic of 1907, there
had been tremendous losses. According to the
tabulations of the Inter-State Commerce Com-
mission, the gain for August 1909 reached $29,-
682,863 in gross and $15,065,001 in net. In August
1908 the decrease in gross by the figures of the Inter-
State Commerce Commission was $34,366,578, and
in net $9,222,389. In the table we now present we
furnish the August comparisons back to 1896. For
1910, 1909 and 1908 we use the Inter-State Com-
merce Commission’s totals, but for the preceding
years we give the results just as registered by our own
tables each year—a portion of the railroad mileage
of the country being always unrepresented in the
totals, owing to the refusal of some of the roads in
those days to furnish monthly figures for publica-
tion.

GosEmn Eani
Year riﬁ a NI rgsl

mﬁg T, dF pefy B,

18 52 2210’0 55 319 991
, —3,079,794 17,418,959 19, 023 398 —

1897 66,842 58 687 815 + 8.154,908 24,228,620 19,592,169 + Ajfggg jg%
1898 77,846 76 324,949 + 1521961 27,942,601 28.189.822
1899 81,952 70,965, 451 + 10,987,344 29,730,908 25,200,009 + 4 530 959
1900. 92,067, 85,191,125 + 6,876,298 33.216,118 31,032,360 + 2, 1183.758
1901.. 108 575, 96 440 678 + 12,134,654 40,548,771 34,210,061 + 6,338,710
1902.. 102'111,428 + 3, 279 201 35,928,409 37,776,146 — 1 847,737
1903.. 121 050 ,739 105, 267 440 + 15.783.293 41,282,319 35,747,474 + 5, 534,845
1904.. 119,821 635 119 665 743 + 155,802 43,168,250 40,913,469 + 2 254’781
1905.. 125,099 694 114 112,603 + 10,987, 091 43,201,744 40,480,712 + 2, 721YO32
1906.. 137,589,560 122] 898 468 + 14,691,092 48,074,911 42,719,768 + 5.355 143
1907.. 144,913 337 128,178,064 + 10,735,273 45,629,104 44,849,985 +’779’119
1908.. 206,755,864 241 ,122,442 34,366, 578 75,028,707 84,251,096 —9,222,389
1909.. 236,559 1877 206,877,014 + 29.682.803 90,384,539 75,319,538 + 15 065,001
1910.. 254,005,972 235.726,000 + 18 279,972 89,517,074 90,176.937 —659 863
1911.. 243,816 594 245,784,289 1,967,695 86.224.971 86,820,040 —595,069
1912.. 276,927 4161251 067 032 + 25/860,384 99.143.971 87,718,505 + 11,425, 466
1913 259,835,029255 493 023 + 4,342,000 83,143,024 92,249,194 —9, 106 170
1914.. 269,593,446280,919,858 —11,326.412 87,772,384 87,300,840 + 471,544
1915.. 279,891 2241274 ,018, 381 + 5,272,843 99,713.187 89,073,609 + 10,039, 578

NIE— In 1896 the number of roads Included for the month of August was 127; In
1897, 135; In 1898, 138; In 1899, 113; In 1900, 129; In 1901, 116: In 1902, 105;In
1903, 114; In 1904, 100; In 1905, 95; In 1906, 91; In 1907, 86; In 1908 the returns
were based on 231,220 miles; In 1909 on 247,544 miles; in 1910, on 238,493 miles: In
1911, on 230,536 miles; In 1912, on 239,230 miles; In 1913, on 219,492 miles; In 1914
on 240,831 miles; In 1915, on 247,809 miles.

As regards the separate roads the returns are
more or less irregular, a considerable body of roads
being still obliged to report losses in either gross or
net, or in both combined. The increases, however,
overshadow the decreases and the general tendency
is towards improving results. Evidence of this is
found in the returns of those two great trunk line
systems, the New York Central and the Penn-
sylvania. Fhe latter on the lines directly operated
east and west of Pittsburgh has added $1,119,649
to gross and $1,176,268 to net, this following $1,-
294,706 decrease in gross with $399,020 increase in
net in August last year. The New York Central
reports this year $621,813 gain in gross and $984,923
gain in net. This is for the Central alone, as
recently enlarged through the absorption of the
Lake Shore & Michigan Southern, and some other
though minor roads. Including the various auxil-
iary and controlled roads, the whole going to form
the New York Central System, the result is a gain
of $1,205,854 in gross and of $1,751,949 in net.
In the Southwest the Southern Pacific and the
Atchison are both prominent for large gains, though
on the other hand the Rock Island, the Missouri
Pacific and the St. Louis Southwestern all register
decreases in both gross and net. The Southern
Pacific has added no less than $1,399,244 to gross
and has carried $1,211,831 of the same to net; the
Atchison, on its part, has added $737,889 to gross
and $232,728 to net. Last year the Atchison had
an increase also in both gross and net, but the
Southern Pacific then reported $560,999 decrease
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in gross and $532,318 decrease in net. All the
Eastern trunk lines give good accounts of them-
selves this time, the Baltimore & Ohio having added
$648,481 to gross and $627,189 to net and
the Erie$ 456,998 to gross and no less than $835,017
to net.

Among Western roads some important systems
still run heavily behind. As illustrations, the
Burlington & Quincy has lost $594,857 in gross and
$485,356 in net; the Chicago & North Western
$440,203 in gross and $254,929 in net; the Great
Northern no less than $754,029 in gross and $584,-
194 in net. On the other hand, the Northern Pacific,
though having gained only $398 in gross, has, through
savings in expenses, established a gain of $597,227
in net, while the Milwaukee & St. Paul reports
$95,976 gain in gross and $368,363 in net. The
Union Pacific has only very slight changes— $21,965
decrease in gross and $48,429 in net. What the
revival in the iron and steel trades is doing for the
ore-carrying roads is evident from the $717,995
gain in gross and $583,658 gain in net reported by
the Duluth Missabe & Northern and the increase
of $232,291 shown in gross and $233,291 in net
by the Duluth & Iron Range.

Southern roads have very encouraging exhibits,
as a rule, particularly in the case of the net earnings.
The Norfolk & Western and the Chesapeake & Ohio
belong in a class by themselves, the former having
added $732,925 to gross and $535,283 to net and the
Chesapeake & Ohio $454,541 to gross and $319,212
to net. The distinctively Southern systems all
have losses in gross, though the Southern Railway
has converted its decrease of $376,152 in gross into
$295,296 increase in net. The Seaboard Air Line
reports $114,248 decrease in gross and $22,466
decrease in net and the Atlantic Coast Line $196,593
decrease in gross and $12,539 decrease in net. The
two New England systems make very favorable
statements, the New York New Haven & Hartford
having enlarged gross by $507,144 and net by $497,-
086 and the Boston & Maine, though having suf-
fered a decrease of $95,916 in gross has transformed
this into a gain of $342,450 in net. In the following
we show all changes for the separate roads for
amounts in excess of $100,000 whether increases
or decreases, and in both gross and net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST.
Increases.

Southern Pacifi . $1?3997244 central of New Jersoy.. $109,790
Pennsylvania--—- —--al.l 19,049 EJ Paso Southwestern.. 109,018
Atch Topeka & Santa Fe 37,88

Notl'folhk & Webstern 732,925 Representing 25 roads

Duluth Missabe & Nor.. 71 In our compilation.. $9,949,084
Baltimore & Ohio......... 648,481 T P $D'ecre5{5e5
New York Central 6621,813 Groat Northern $754,029
N Y N Il & Hartford__ 507,144 Chicago Burl &7 6uTncy 594,857
Erie-- 450,998 Chicago & North West.. 440,203
Chesapeake & Ohio 454, 541 Southern Railway. 370.152
Pittsburgh & Lako Erio. 305,79finois Central 315.507
Duluth & Iron Range___ 232,291 Rock Island Lines._ _ 282,168
Michigan Central........... 222,370 Missouri Pacific 242,210
Clovo Cln Chic & St L._ 196,58hic St P Minn & Om._ 212,717
San Ped Los Ang & S L. 188,184 1antlc Coast Lino_____ 190,593
Western Pacific 168,788 Mobile & Ohio 137.304
Grand Canyon 104,760 central of Georgia_____ 131.507
Elgin Joliet & Eastern.. 161,89t & Gt Northern_____ 129,297
Denver & Rio Grande.. 153,3%ledo & Ohio 120:551
Wheeling & Lake Erie.. 151,28kaboard Air Line______ 114,248
Western Maryland____ 143,540

union (Pa) . 126,456 Representing 14 roads

Bessemer & Lako Erio.. 118,317 in our compilatiom... $4,053,403

N ote.— All tho figures in the abovo aro on the basis of the returns filod
with tho Inter-Stato Coinmerco Commission. Where, howover, theso
returns do not show tho total for any system, wo havo combined tho
separate roads so as to mako tho results conform as nearly as possible to
those given in tho statements furnished by tho companies thonisolvcs.

a This is the result for tho Pennsylvania RR,, togothor with tho Pennsyl-
vania Company. and tho Pittsburgh Cincinnati Chicago & St. Louis, tho
Pennsylvania RR. reporting $673,559 increase, tho Pennsylvania Company
$283,605 gain and tho I* C. C. & St. L. .$162,485 gain. Including all
lines owned and controlled which make monthly returns to tho Inter-Stato
Commerce Commission, tho result is a gain of $1,021,529.

6Those figures cover merely tho operations of tho Now York Central
Itself. Including tho various auxiliary and controlled roads, like tho
Michigan Central, tho "Big Four,” tho “Nickel Plate,” &c., tho wholo
going to form the New York Central system, tho result is a gain of $1,265,-
854.
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PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST.
Increases. Increases
Southern Pacific $1.211,831 Grand CanyOn §158,826
Pennsylvania 0l,176,268 Union (Pa)........n 148,939
New York Central 6984,923 Michigan Central 121,703
Erio 835,017 Elgin Joliet & Eastern.. 113,114
Baltimore & Oh 627,189 Wheeling & Lake Erie.. 103,191
Northern Pacific- 597,227
Duluth Missabe & Nor 583.658 Representing 27 roads
Norfolk & Western 535,283 in our compilation..$11,361,845
N Y N Il & Hartford 497,086
Pittsburgh & Lake Efie. 461,828 Timmpn<pt
Chic Mllw & St Paul___ 368,363 Great Northern $584,194
Louisville & Nashville.. 352,049 Chic Burl sc Quincy- 485,356
Boston & Maine 342,450 Rock Island Lines--------- 297,112
Chesapeake & Ohio 319,212 Chicago @North West.. 254,929
Southern Railway 295,296 Missouri Pacific 243,863
Clove Cin Chic & St L._ 277,528 Chic St P Minn & Om . 178,528
Denver & Rio Grande.. 243.658 Chicago & Easte 162,838
Duluth & Iron Range___ 233,201 Illinois Central-- 145,907
Atcli Topeka & Santa Fe 232,728 Toledo & Ohio C 100,373
Minneap StP & SSM . 203,682
San Peel Los Ang & S L_ 175,954 Representing 9 roads
Western Pacific 161,551 in our compilation._ $2,453,100

a This is tho result for tho Pennsylvania RR., together with tho Pennsyl-
vania cCompany, and tho Pittsburgh Cincinnati Chicago & St. Louis, tho
Pennsylvania RR. reporting $710,992 increase, tho Pennsylvania Company
$343,413 gain and tho P. C.C.& St. L. $121,863 gain. Including all lines
owned and controlled which mako monthly returns to tho Inter-Stato
Commerco Commission, tho result isa gain of $1,239,005.

b These figures merely cover tho operations of tho New York Central
itself. Including tho various auxiliary and controlled roads, like the
Michigan Central, tho “Big Four,” tho “Nickel Plato,” &c., the whole
going to form the Now York Central system, tho result is a gain of $1,751,-

949.

When the roads arc arranged in groups or geo
graphical divisions, according to their location, both
the Northwestern group and the Southwestern
are found to run slightly behind in gross and net
alike and the Southern group also has a trfiling
decrease in gross. In all other cases there are gains
in both gross and net. Our summary by group is

as follows :
SUMMARY BY GROUPS

%}H}'}UP 1915. 1914 rﬁic(@or I)e(:(
Grou 19 roads) New England.......... 2,950,353
Groug 2 (84 roads) East and Middle___ 77 334,094 713 2782 gég +2+ggg 23% 3 81
Group 3 roads) Middle West. 490,799 33110200 +1, 374 539 415
Groups 4 97 roads) Southern.......... 32,515,883 32,523,330 453  0.02
Groups 0*7 (77 roads) Northwestern.. 01,572,544 (2'953/075 —1 330 531 210
Groups 8 &9 (92 roads) Southwestern.. 41,891,959 43'393213 501,254 1.18
Group 10 (43 roads) Pacific Coast........ 19,135,587 10509527 +2,506,000 15.42
Total (478 roads)........cccoocopetcvoveieinnns 279,891,224 274,618,381 +5,272,843 1.93
. Nt

1915 ni. 191 1914 T, [ES—)

%

Group No. 1 7,833 7,821 4,501,500 3 593 590 2.904 25.
Group No. 2- 29,092 29,021 28,273.810 24,035,218 + ; 8??8'882 1?1(7)8
Group No. 3--- - 23,708 23,745 12,052,731 10,700,350 + 1,940381 18.18
Groups Nos. 5_. 42127 41,759 10,002,714 8,280/370 + 1773344 21.35
Groups Nos. &8 /- 08,472 07,144 23,218.505 23,250,731 232’226 013
Groups Nos. 8 & 9-—- 58,015 58,002 12,573,488 12789933 _210’445 1.70
Group No. 10 18,562 18,202 8,430,379 "0,403411 + 2,020,908 31.05

Total.oiiere 247,809 245,754 99,713,187 89,073,609 +10,039,578 11.21

. includes all of the New England States.
I1. Tncitides all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo: also _all of New Jersey, Delaware and Maryland, and
xtrerirﬁ northern portion of West \irglnla.
Includes all of Ohio and Indiana; all of Michigan except the northern
Benlnsula and that portion of New York and Pennsylvania west of Buffalo and

adecombmed Include the Southern States south of the Ohio and
cagt, of thvvl Ssi i River.

ad combined Include the northern peninsula of Michiggn all
of Minflesota, Wisconsin, lowa and Illinois; ail of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a lino parallel to tho State line

passjni
a(ﬂ:sh{%ﬁ &rdrf{ combined Include all of Kansas, Oklahoma Arkansas and
Indian ‘Territory, Missouri south of St. Louis and Kansas City"Colorado sout
of Denver, tho whole of Texas and the bulk of Louisiana; and that portion of
Now Mexico north of a line running from the northwest corner of the State through
d cast of a line running from Santa Fo to El Paso

Sapta Fc
E;CLP includes ull of Washlng%ton Oregon. ldaho, California, Nevada, Utah
and Arlzona and the western part of New Mexico.

LARGE SHIPMENT OF GOLD FROM GREAT BRITAIN.

Tho largest consignment of gold which has thus far boon
sent to this country by Great Britain was deposited at tho
Assay Offico in this city on tho 19th inst. The shipment
was made up of 1,000 boxes of English sovereigns, worth
about $25,000,000, and was consigned to J. P. Morgan &
Co. This is the fourth of a series of shipments of gold which
liavo boon sent to tho Morgan firm from Great Britain sinco
August 1. As previously stated, tho first consignment
which arrived in this city on Aug. 11 consisted of $19,534,200
in gold and securities estimated at more than $30,000,000.
Tho second shipment was received on Aug. 29 and was made
up of $19,500,000 in gold and about $35,000,000 in securities;
tho third shipment arrived in this city on Sept. 8 and con-
sisted of $19,400,000 in gold and securities estimated at
between $15,000,000 and $30,000,000. Itisunderstood that
no securities accompanied this week's shipment. Officials
of tho American Express Co. refused to disclose tho routo
taken by tho cars which brought tho gold into this city.
It was reported that tho troasuro was shipped by tho Bank
of England to Halifax and then sent to Ottawa boforo being
shipped to this city. Tho English coins will bo melted into
bars and sent to the Philadelphia Mint to bo made into
United States coin.
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A consignment of gold from the British Government to
J. P. Morgan & Co., amounting to $2,500,000 arriv d in
New York on the 15th inst. on the White Star liner Lap-
land. The Philadelphia, which arrived on the 18th inst.,
carried $1,500,000 in gold and the Orduna, which reached
hero from Liverpool on the 21st had a consignment of 81,-
250,000 in gold for American bankers.

ITALIAN GOVERNMENT LOAN.

It was announced on Monday of this week that Lee, Hig-
ginson & Co. of New York, Boston and Chicago had arranged
with the Italian Government for a loan of $25,000,000 in the
form of 6% one-year convertible gold notes, the proceeds to
bo used in payment for merchandise and commodities pur-
chased by the Italian Government in the United States.
The transaction grew out of tho appointment of Lee, lliggin-
son & Co. as fiscal agents in this country for Italy. This is
the first loan arranged in this country by Italy since the be-
ginning of the European war. Two other war loans have been
put out by the Italian Government, but these were placed at
home. The first loan consisted of an issue of $193,000,000
4 A % 10-25-year bonds offered near the close of 1914 and
subscribed for at 97. In the summer of 1915 a further issue
of $193,000,000 4 A % 10-25-year bonds was offered at 95,
with the privilege to subscribers for the first loan to purchase
tho second at 93.

An important phase of the loan just negotiated in this
country is expected to bo its effect in bringing Italian ex-
change ratesback to a basis more nearly approaching normal.

The members of the syndicate which has been formed to
distribute tho notes are: Lee, Higginson & Co., Guaranty
Trust Co. of New York, National City Bank, Farmers’ Loan
& Trust Co., Kean, Taylor & Co., Kissel, Kinnicutt & Co.,
Mechanics & Metals National Bank, Potter, Choate &
Prentice and J. & W. Seligman & Co.

Tho details regarding the public offering will be found in
this issue in our “ Stato and City” Department.

THE ANGLO-FRENCH CREDIT.

Following tho closing of the agreement providing for the
$500,000,000 loan to England and France, tliree of the mem-
bers of the Anglo-French Commission sailed for England
last Saturday on the American liner St. Louis. Those who
sailed were Baron Reading, Lord Chief Justice of England;
Sir Edward H. Holden, Chairman of the London City &
Midland Bank, Ltd., and Henry Babbington Smith, all
representatives of Great Britain; the one other British repre-
sentative, Basil P. Blackett, and tho two members of the
French Commission, Octave Homberg and Ernest Mallette,
aro still hero, and it is understood that Messrs. Homberg
and Blackett will remain indefinitely, for tho purpose of per-
fecting the details in connection with the loan, and carrying
out the negotiations incident to tho proposed supplemental
credits; Maurice Cassenave, President of the National Bank
of Ilayti, will act in the proceedings with Mr. Homberg, and
it is reported that Great Britain will shortly designate some
one from the British Treasury Department to co-operate with
Mr. Blackett

An announcement intended to dissipate any existing im-
pression that further loan offerings on behalf of Great Brit-
ain or France aro contemplated was issued by J. P. Morgan
& Co. on Thursday, the notico indicating that supplemental
financing would be in the nature of banking credits. The
following is tho statement:

Neither Great Britain nor Franco has any intention, so far as wo aro
awaro, of offering further loans to investors in this country in tho near
futuro. Their representatives have stated to us that with the $500,000,000
loan already arranged and now being steadily absorbed by investors, to-
gether with such supplemental banking credits as may be under way, they
have no plan of taking steps toward a further loan.

Tho agreement for tho $500,000,000 was signed on the
15th inst. by Lord Reading, on behalf of Great Britain, and
by Messrs. Homberg and Mallette on behalf of France. J. P.
Morgan, whose firm acts as agent for the managers of the
loan syndicate, signed for his firm, while the following affixed
their signatures as witnesses: Francis Lyndo Stetson, at-
torney for J. P. Morgan & Co.; Franklin W. McCutcheon of
Byrne & McCutcheon, who served as legal advisers to the
Commission; George Il. Gardiner of Stetson, Jennings &
Russell, who assisted in the preparation of the papers, and
Basil P. Blackett. After tho signing of the agreement, Lord
Reading and M. Homberg both addressed the gathering
which had witnessed tho closing of tho transaction in the

offices of J. P. Morgan & Co. Lord Reading said:
Mr. Morgan and Gentlemen:— We arc met hero this afternoon on an his-
toric occasion. We have just signed a contract for the $500,000,000 loan
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I don’t want to separate from you on this occasion without telling you how
much we are indebted to you for your assistance in this matter.

Wo realized from the first that it was only possible to carry out a trans-
action of this magnitude if there was loyal and devoted co-operation by all
concerned— from Messrs. Morgan & Co. and from all their associates in tho
syndicate. From them wo have had nothing but tho greatest assistance
and conscientious and sinccro advice, and it is for that reason | desiro to
express our sincere gratitude. This has not been an easy task, and on tho
whole, taking into account the magnitude of the transaction, tho result
has been very creditable. Especially as wo have carried it through by tho
date originally fixed for the first payment on tho bonds.

It may not have been the exact date we intended, but we have got there.
The credit for that is due to the work so thoroughly and earnestly performed
by Messrs. Morgan & Co. and you who aro associated with them and by tho
staff of Messrs. Morgan & Co., which I know has been working day and
night.

This is not an occasion on which | desiro to mako a speech. However,
I do feel that on behalf of tho English Government that it is incumbent upon
us to say that we are much indebted to all who have aided.

May | add another observation which I think will be of interest to tho
public at large. After a close study of conditions hero, after having made
ourselves acquainted with the difficulties of tho transaction— in a country
where the people aro not familiar with external loans— tho advice given us
was conscientiously and honestly given us, not only in the best interests
of our own country, but, we believe, in tho best interests of tho United
States.

M. Homberg, in French, similarly thanked tho underwritSTATEMENT

ers for their efforts to effect the successful flotation of the
oan.

It was denied by a member of the firm of J. P. Morgan &
Co. that Russia will probably get one-half of the $500,000,000
loan. It is the purpose, it is understood, to divide the loan
equally between Great Britain and France; as England is
financing Russia on her own account, it is admitted that
she is at liberty to accord the latter as much of tho exchange
realized through the loan as she desires, and Franco similarly
is in a position to render further financial aid to Russia by
reason of the establishment of the new credit. As to Great
Britain’s financing of its allies, a statement of tho Associa-
ted Press said:

One of the chief functions of tho British members of tho committoe which
passes on war contracts is to act as a mouthpioco of tho British Treasury in
allotting to tho other allied nations tho amounts advanced by Great
Britain to them for the purchase of war supplies in this country. Each
country is financed to a certain extent— in the caso of Russia almost wholly
— by Great Britain. Tho British members of tho committee adviso the
representatives of other nations thereon just how much Great Britain
will permit them to spend at stated intervals, how much they will be per-
mitted to contract for in the United States with the British guarantee of
payment, and how the money shall be spoilt.

Tho only time tho committee’s plan failed of operation was about six
months ago, and tho effects of the failuro liavo not yet been eradicated.
This was in connection with purchases by Russia in the United States.

Russia had been notified by tho British members of the committee that
she might spend a certain sum of money for war supplies in this country.
Tho sum was not disclosed to-day, but it is believed to have been between
$200,000,000 and $300,000,000. Whether tho allotment was fully under-
stood by the Russian Government is not known; but what Russia did was
to spend the sum allotted, and, in addition, mako hugo commitments in
this country for further supplies. These commitments, covering many
months, were said to run into the hundreds of millions of dollars—a sum in
excess of the amount allotted her by tho British Government.

In making these contracts, apparently, Russia failed to consult the
committee. Wncn tho contracts came due, in part, Russia had insufficient
funds to meet them, and tho committee, not having authorized the making
of tho contracts, had to deviso quickly some method of paying tho bills.
This was extremely difficult, and tho demoralization of tho foreign oxchango
markets in this country recently was attributed in no small measure to this
cause.

Since that time Russia has- adhered strictly to tho wishes of the com-
mittee. Not a dollar's worth of war supplies is purchased by her in this
country without the committee’s approval. In return Great Britain is
paying her bills here. Not only theso bills, but those of Italy, and, more
recently, France, aro being paid to-day by Great Britain.

A single financial house— J. P. Morgan & Co.— acts as the disbursing
agency of the British Government in this country. Its disbursements aro
understood to cover payments of all goods purchased for the Allies here.
Groat Britain keeps a record of the amounts which her Allies draw against
her, and separate agreements between tho British Government and thoso
of tho other Allies provido for a settling of the scoro among the Allies. Tho
$500,000,000 Anglo-French credit loan just negotiated, it is said, will pro-
vido payment for a largo quantity of goods purchased hero for Russia, but
tho bill will go to England. ' ’

The contract for tho engraving of tho $500,000,000 bonds
has been awarded to tho Amorican Bank Note Co. It is
expected that it will be at least threo months before the
task is completed.

Bernard Riclder, son of Herman Riddor, mado known at
a meeting of the American Truth Society at Terrace Garden
on tho 15th inst. that tho “Staats-Zeitung” would print on
the following day black-bordered notices of four Gorman
banking firms who had subscribed to the loan. Mr. Ridder
prefaced this announcement with tho remark that “for years
it has been our proud boast that among us of German
descent there has never boon a Benedict Arnold, yet now
there are some of us who have been corrupted by English
influence.” The meeting was held for the purposo of pro-
testing against the alleged misuse of bank deposits in apply-
ing the funds toward the Anglo-French loan. Tho names of
tho following firms, enclosed in a mourning border, appeared

THE CHRONICLE

[Vor. 101

this week in the “Staats-Zeitung” in accordance with
Mr. Ridder’s announcement: Hallgarton & Co., lleidelbach,
Ickelheimer & Co.; Ladenburg, Thalmann & Co., and J. &
W . Seligman & Co. This action on tho part of the paper has
resulted in tho issuance to it of tho following letter by

J. & W. Seligman & Co.:

Dear Sir.— We repeat for your benefit what we thought wo had mado
abundantly clear in our statement to tho press on Sopt. 20. namely, that
wo aro not Germans, nor yet German-Americans, but that wo aro unquali-
fied, unadjectived Americans.

While not readers of tho "Staats-Zeitung,” wo aro under the impression
that there was no mourning border in tho middle of your front page when
American children and Amorican women entitled to tho sympathy and
protection of every true American were, together with their fathers, hus-
banks and brothers, deliberately and heartlessly murdered by the sinking
of tho Lusitania.

That black mourning border you seem to have reserved for American
bankers seeking to render a disinterested service to their country by helping
to keep its industries going through credits to its foreign customers.

This letter should bo published in tho same prominent place on your
front page as you selected for the mourning border enclosing our firm namo
in your issue of Oct. 16.

IN EXPLANATION OF PURPOSE OF
ANGLO-FRENCH CREDIT.

A statement placing before the American public an expo-
sition of the facts in connection with tho $500,000,000
Anglo-American loan was issued on tho 17th inst. by four-
teen prominent citizens of various cities of tho country, the
two New Yorkers among the list of signers being Joseph H.
Choate and Seth Low. In explanation as to what tho loan
means to the United States tho statement points out that
every dollar will go directly or indirectly to somo American
farmer, workingman, merchant or manufacturer, in cash pay-
ment for foodstuffs, clothing, raw material, labor and manu-
facturing products that the English and French people
need; and further that there will be established in this coun-
try a commercial credit just as important to us as to England
and France because it will be used to increase our trado and
permit the outflow of our surplus products. Tho statement

concludes as follows:

To the United States this loan means:

1. That not one dollar of the money loaned will leave our shores.

2. That every dollar will go, directly or Indirectly, to some American
farmer, workingman, merchant or manufacturer, in cash payment for
foodstuffs, clothing, raw material, labor and manufactured products that
tho English and French people need.

3. That there will bo established in this country a commercial credit
just as important to us as to England and France, because it will bo used to
increaso our trado and permit tho outflow of our surplus products.

4. That this country finally recognizes that in order to further American
trade, it must become a creditor nation, giving credit to any solvent and
friendly nation that may be entitled to it.

The security for this loan is the income and property of tho two richest
nations of Europe. Tho combined wealth of England and Franco is esti-
mated at $135,000,000,000— 275 times tho amount of this loan. The popu-
lation of tho two countries Is almost one hundred millions. The proposed
loan is practically tho only external obligation of the two nations; such a
loan being, as we view it, a first claim upon tho revenues and wealth of
tho nations issuing it.

The total internal debt of the two nations Is considerably under twenty
billion dollars and is less than ono year’s income of the people of theso two
nations. This loan will increase their indebtedness only

Having thus no question as to tho fundamental safety and prompt pay-
ment of tho loan, wo liavo each subscribed to it belioving, moreover, that
every American citizen who participates in tho loan will bo contributing
substantially to tho commercial prosperity of tho whole nation.

DANIEL GATLIN, St. Louis, Mo.
JOSEPH 1l. CHOATE, Now York.
CHARLES W. ELIOT, Cambridge, Mass.
HOWARD ELLIOTT, Boston, Mass.
FAIRFAX HARRISON, Washington, D. C.
HENRY L. HIGGINSON, Boston, Mass.
JAMES T. HILL, St. Paul, Minn.

Il. B. LEDYARD, Detroit, Mich.
ROBT. T. LINCOLN, Washington, D. C.
FRANKLIN D. LOCKE, Buffalo, N. Y.
SETH LOW, New York.

E. P. RIPLEY, Chicago, 11
THEODORE N. VAIL, Lydonville, Vt.
HENRY WALTERS, Baltimore, Md.

FOREIGN COMMERCE OF FRANCE DURING THE
FIRST EIGHT MONTHS OF 1915.

(From "L 'Economiste Francais,” Sept. 25 1915.)

8 Months— Difference
1914. in 1915.
1,224,449,000 +314,273,000

3,048,959,000 — 1,052,537,000

-—--—-——-—--First

Imports— 1915.
Articles of food 1,538,722.000
Material needed for mfrs___1,996,422,000

Manufactured articles 1,576,552.000 959,472,000 +617,080.000
Totals..iiciiiiiiccens 5,111,696,000 5,232,880,000 — 121.184,000
Exports—

Articles of food.....ccccoeeiien 368,575,000 461,420,000 —92,851,000

Material needed for mfrs 414,519,000 1,147,499,000 — 732,980,000

Manufactured articles. 1,036.727,000 2,166,676,000— 1,129,949,000

Parcels post * 105,368,000  318.769.000 — 213,401,000

1,925,189,000 4,094,370,000 — 2,169.1S1.000

* Of which 4,313,000 francs were for parcels post containing silk fabric
and silk floss. The corresponding figure for 1914 was 23,407,000 francs.
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DECREE PROHIBITING THE EXPORTATION OF
SILVER COIN IN FRANCE.

(From "1/Economiste Francais,” Sept. 4 1915.)

Article 1.— There is prohibited the exportation as well as the re-exporta-
tion of silver coin under any customs regulations whatsoever.

However, exceptions to this provision may be granted underconditions
which shall bo determined by tho Minister of Finance.

Article 2.— Tho Minister of Finance is charged with tho execution of tho
present decree.

CONVERSION OF SPANISH GOLD INTO CUBAN URGED.

At a meetrngvrn Havana on tho 13th msé of bankers and

erchants It Was resolved t H 0 P esident Monocal . to
creo that dt eGovernments a X £ cost 0 convertlng

nls which is not ega tend [after Novem er, Infj
upan coin rather than

0se t 8

estrmated that the value of the gold Is $25,000,000.

REPORTS OF EXPORT MANIFESTS IN NEW FORM.

A new gtethog %f pregartn tho reparts of export manifests

as beeR ?vrse ){th New York Custom House. Here-
to Ito ists fon ained an enumeradtlon (P tequantrtres
and values of al merchan Ise exported, individual items on

arate nder tho now

i Ip’s manifest appearing Sep

gTant eCuston? House Bropo 0 [SSUE eac a a record
hle exports 0 thogrhe lous a¥ giving tho total each
articlo exported togt er with tho .cou r tow |c

t tho present time t manr 7t 0 a

h(Pi) ﬁ% ?reont?g as the sam
rt) ted out thattonew orm
orting mterests inasmuch as t ? )

gance HtO fot L#]antltg/ and valto o
xporée ndor t sent stem an exporter w

mo articlo enumﬁr[a]tgdesez\i/era fl Jn
ho a (ot see ata
any s ec&c articlo

owrs es

to find out t oex orts ofa articular artjcl must g?]t rough
to several criumnso anifests ang PC out tho article
an then add yp the totals. It 1s oxpected that under tho now

rrang?ment th)e da|I3/ export ta?lo will eread one or two
?h ter_tho filing of tho manitest, and after Jan. %W en
tho now_Treasur euatlons overning tofrlrnq manl-
|

fests go into effect, It 'f tehoved that tho figures will oreag
t er tho ves Eﬁ clears, Tho re%drness vtjlthw ich
ure WI oavaf e 1 atd to havo een rondered poss|

t I’OU h tho |n%ta atlon 0 Corm) tanr‘; mach |nes In t 0 CUS
ouse. Tho uso of these machines enables tho Custom

ouse a t orrtres o reParo statistics In a mﬂro ceurato
orm an 8 ter t| ﬁthan when t ata was
com uted an ta u lated by clerks without tho aid of me-
chanical devices.

CONSUMPTION TAX ON SUGAR SUGGESTED.

A suggestion thatacon on tax be im osed on su ar
in Irougogf tho retentron 0 thp A Sét Was made*
Ies egpartment of t

F. owrg/ nager o tho
Fetieral Su rReﬁ nsq Co. In a et er sent to Pre5|dent
[

Wilson on tho 18t Mr. Lowry said that such a tax
“doos not necessitate tho re- openrng of the_tariff question
but would bo enacted sert)aratey a distinctive revenue
measure.” Ho points out that @ consum?tron tax IS “an
equitable rovenuo, measure and has tho virtue of increasing
as consumption Increases, In contrast to_an import tax,
Wwhich decreases as domestrc P é)ductron increases.” Mr.
Lowry’s ett]er gvﬂlc was printed In tho «Journal of Com-
merce” 15th Inst., said In part:

If wo have como to a point whore an oxtensively used food product, liko
sugar, must bo taxed for tho purposo of raising rovonuo, then an ideal ex-
ample of tho manner in which this should bo done is boforo is in tho con-
sumption tax adopted by tho largo sugar-producing countries in Europe:
Franco, Germany, Austria, Belgium, Holland, Denmark, &c. Tills doos
not necessitate tho reopening of tho tariff quostion, but would bo onacted
separately as a distinctive rovenuo moasuro. For tho purposo of raising
rovonuo tlioir law provides that all sugar consumed, whether of foreign or
domestic origin, shall share in producing this revenue. This is an oquita-
blo rovonuo measure, and has tho virtue of increasing as consumption in-
creases, in contrast to an import tax which decreases as domestic produc-
tion increases. For us to adopt a similar tax would yield tho Government
alargo amount of rovenuo, and would bo very simple to collect at tho sourco,
only requiring a check on production and Imports, and tho rendering of an
invoico for tho amount duo.

Adopting tho 1914 figures for 1915, wo find that a rovenuo tax of '‘Ac. per
pound on all sugars consumed would produco $42,000,000 and would in-
crease tile prieo of sugar to tho consumer by A c. per pound instead of Ic
per pound ($84,000,000 annually), as is now tho caso. This annual saving
of 'Ac. per pound to our peoplo would bo equal to $42,000 000. A rovonuo
tax of Ic. per pound, tho equivalent of tho present duty, would not increase
tho prico of sugar to tho consumer any moro than tho present rate, and
would raise $84,000,000 revenue as compared with $40,000 000 under tho
present tariff. In other words, this tax provides that tho Government
shall rcceivo tho entiro amount paid by tho people because of (lie tax
instead of its being shared witii tho domestic producer, as is now thocase!
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NON-ACCEPTANCE BY TEXAS OF GERMAN OFFER
FOR COTTON.

From Austin, Tex., it was reported on tho 14th inst. tha
a proposition had been mad to_the Texas Warehouse an
arketin artment b}/] e financial agent ?f Germang
e Departmeént of 1,000 Oﬂ

or t e urchase throu?
Elt?f< of cotton at aIp % ree ﬁnts d ounq OVGI‘ t
rket price then P ev% Ing. Tho Houston “Post,”
F Frnn to _the offe H {E non-acceptance, printed the
ollowing In its Issue of t

Details of conferences entered into between representatives of tho State
Warehouse and Marketing Department and agents of foreign governments
and corporations with a view to creating competition in the purchase
of export cotton throw a strong light upon recent advances in the price
of this staple, and there is reason to believe that suggestions made by
representatives of tho department to foreign buyers are in effect being
?_ar:jied out, with the result that cotton growers havo been greatly bene-
ited.

~ 1t has become known that the financial agent of Germany made to the

Texas Warehouse and Marketing Department a proposition to purchase
through this Department 1,000,000 bales of cotton at a price 3 cents a
pound above the market price then prevailing. This offer was not ac-
cepted because it was made on condition that tho cotton be delivered at
Bromen, although it was also agreed that delivery bo under the super-
vision of United States Government authorities, so that no part of the
cotton so purchased should in any way be converted into munitions of war.
Governor Ferguson, however, at whose suggestion the managers of the
Warehouse and Marketing Department went to AVashington, wished to
avoid any arrangement which would tend to embarrass the Administra-
tion and therefore was opposed to an agreement by which the State of
Texas would guarantee delivery of the cotton in Germany.

Through counter-suggestions made by the Texans, it is believed that the
object of the Governor and the Department, which was to secure an
outlot for cotton at prices which would be remunerative to the producer,
was in largo part attained, although tho negotiations with foreign buyers
were not carried to a conclusion.

FURTHER HEARINGS ON THE QUESTION OF NEW
SOURCES OF STATE REVENUE.

[t was anno nc%d on the 16th |nst b?/ th Mrlli Legfrslatnée
Commlttee which has peen conducting for se\eral weeks
%seneso heann%s on e anges In the t \S 0 th State,

that It has been d crde ton Ve the rrncl ropos sma
P witnesses utr ﬁa ef n|t san

rther hear| Esa tese te tatrvepﬁns have been wo

e Committee, ma e

ﬁHoAvn t %ﬂecrsron In tho qalllle%\%rngostatement

Tho Committee decided to have the principal suggestions as to possible
substitutes for the personal property tax put into tho shape of definite bills
and amendments to the present law. It is impossible to judge the merits or
demerits of any plan, perfect thought it may be in theory, until it has been
worked out in all its details, and the Committee beforo coming to any defi-
nite or final conclusion desires tho benefit which will accrue from a dis-
cussion and criticism of suggestions that havo been made, when these have
been reduced to concrete or definite shape.

AVe hope to make these tentative plans public in the early part of Novem-
ber, and to hold further hearings both in New York City and in the pr|n0|

"1 Committee ad o rne its hearings on 12'hursday, the
sessrons WWL e resu racuse on"Nov,
Some of t osources of |nf0 at|?n Avhich the Tax Board o

Now York City has used in compi |ng |ts enormous persona
tax assessmen or next year Wero |sc osed I%/LaAvson
Presr ent of the eartment  Taxes and Assess
ment ur|n nis pea anege ore th Com Iitee at |ts
sessonr Woo ort Building on tho ]h I_inst. Re-
eso rees of mformatron used by the Tax Board,

I

r.

As to taxable persons, we obtain information in various ways. AVe take
tho telephone book and the street directory, and we have men who cut them
up into districts and alphabetical divisions, and then wo begin our assess-
If you happen to livo east of Second Avenue you
will most likely escapo the personal property tax. This is a secret of my
Department, but I will tell you gentlemen about it. AVe havo what we
call tho “exempt zono,” which is east of Second Avenue. The people there
aro not likely to bo assessed, and | admit—we are not doing our duty in not
trying to collect taxes in that locality.

Tho general scheme of taxing personal property now is to get from va-
rious sources names of persons who may be assessed. First we search titles
and assess persons for a larger amount than tho estate, so that the executor
W“M to u and swear as o tho i I’IFLSIC valu oft o estate.

u este ubstitufes for the ersona
ert tax w Ic consr ered batti ttrom pvery pornt ow
er tax on, hlg

g owere automoblles VhICh he sald
ver 310ﬁ0 Ayearing groa s than those of [o Werg?wer nd
should therefore be taxe accordlnt%ly,anarro vin %ra ua-
tions |n Inherit Hce t]axes but Avith'no in rf%ser rates and
an avoidance of double taxation; asbfure t tax, m r] g
a tax on ond |ssues Avith equita Erovrsrons for dea er
}n bonds: ge ssion for crtres t0 Impose an ocuép ti0
or rovenu r local use; and a tax op Interest and diAdd ens
ycorﬁoratrons foreign an domestrc on ca hta In-
this State. Mr. y also, f%% gested ‘that
irect State tax of at Je ase onemr levied In or er
to mako tho or P t/(cmzen feel the b|te gf Etate expendit-
ures and possible extravagances. He said. that any excess
In Stato rovenuo should be“returned to localities accordrng to

ments of tho districts.

este
annual
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assessed valuatio

f real estate. This, he believed, would
circumvent tax- dp at) orations thatﬁt

g) ave nomr
nal “home” offrce |n so e sc re commun

|tcy where the
ﬁssessor IS compl |sdant and w? also benefit communities
aving high assessed realty valuations,

_ r] Selrrntman of Columbia University, who
is Chairman of the Executive Comm gttee Ma or Mitchel’s
Co mrtt§e on Taxation testrfre ore the M C mmittee
on.the 18th inst. Professor F] gma vocate the |mrJ/o
sition of an |n ome tax W |ch sal would rovi ea reve

nue of m re an$ 20,000, ? it was limited to 1% and
wou ma 1‘e oshtron of a direct State tax unnecessta ¥
rf]settrn OLt w at he considered as the grmcr a F ec

(s)ar N State’s taxation system, Professor Seligman

Tho defects are of a double nature. State and local. The State defect
lies In the State’s attempt to tax real estate at all. The result Is that in
each county there is pressure on assessors to reduco assessments. England,
Germany and France have abandoned taxation of real estate by tho State
and have relegated it to local divisions. That is tending to como about
in the United States because of inequalities in assessments in the different
counties.

The second defect is that real estate is made to bear an undue proportion
of tho tax burden. It pays more in a great many cases than it can afford.
New York City now bears more real estate taxation than is true anywhere
else in the world. Its proportion is unfair. Real estato taxation ought
to be givon only to the localities to handle and should bo for local, not
Stato purposes. As far as the administration of real estate taxation goes,
New York City, under Commissioner Purdy, has advanced until now it is
at the head of tho world in that respect. One of the chief defects of the

reﬁnt sysaem is that we tax V[rtually nothing excegpt Fal estate

egar Ing the personal property tax, Professor Séligman

of. Edqu

It is a distinct failure. Everywhere else in the world, where conditions
oxist such as prevail in New York, that tax is a failure. It is a failure be-
cause, first, under the present economic conditions a man’s property,
scattered over the country or world is no longer a good index of his ability
to pay. Second, whole classes nowadays possess ability to pay personal
property taxes and have no property. Third, under our American system,
personal property follows the taxpayer’s residence. A man'’s legal residence
is in a place other than where ho earns his money or where ho lives most
of the year. It is practically impossible to reach a man who can ovado
taxations as easily as that. Fourth, as a consequence of this, in ordor to
ralso money for governmental burdens the rate has to be very high.

Any system is obviously unfair that takes away 40 or 50% from one
man and from his neighbor nothing at all because ho changes his residence.
Therefore, | say that our system of general personal property tax, which
was good 100 years ago, when conditions were simple and economic condi-
tions different, when people lived where they earned their money, is a
failure now, especially in wealthy States like New York. Now the systom
breaks down completely and is not only inadequate, but unfair. This
system results only in increased perjury. To make a man pay tho taxes
.do fools are unjust is to make an otherwise honest man resort to dishonest
practices. In Now York State a man may be absolutely honest and high-
minded and evade the porsonal property tax entirely by investing in other
ways.

At the session of the Mills Committee on the Othrnst.,
argume ts a galnslt a State Income tax were heard. Surro-
g 5 ert Fowler, who aPTr)eared efore_the Comm Btee
ar that he thouigh an jncome tax "Lt e State wou
direct violation of a tacit aﬂreement etween the Stato an
Fg eral Governments

adopt any measure otty 1on th% t&tt Ltgrrfaenrtee?rsrt]t?t tg
Erat e ﬁ?reé

Fe omet ﬁm tax attorney far
the meHcan hone . & qra gave It a 3
lon that a | ow xon mtan | erfon prop rt wou

vr‘%r out etter an dbe mor ce?
?me tax. |-||e sald that the ﬁer wou
collect and would requrre an entirely new tax a

office.

Benjamin C. Marsh Secretary of the Lower Rents So-
crety, |n vr%)rous an SSI Proposa to levy a State

%on inco %btto Mpose a tax on inco

0f $600 or e en$ 1,200 wou 0 fanta ounttoro Der yt%n er
gtﬁe of taxation. resident’ of t

on ated

Uero,
xchan e sub |tte gbrrefr opposrtron to
Smﬁ tax on tra
ten e
commhssron men be

erso stock. Mr. %u ro con-
the tax w
It to their clients,

Serminatory, tectb o e
of]oor tra)(fe ?1 J f ?tltr 9 ég
the tax between 3000 and $50 000 annua
Aguero added:

I

mInIStI’a'[IVG

ly. Mr

he tax ia directed against his act|V|ty and is. in fact, nothing moro than
an occupation tax. | should recommend that in its place be substituted
a general occupation tax, varying from $10 to $25. according to tho amount
of capital employed. But if the stamp tax is to be continued it should bo
placed upon tho transfer of stocks recorded on the corporation’s books,
and not in the individual transfers by sale.

Senator Mills, Chairman of the Committee, said on, the
15th mat thag the testrmon?/ of the various wrf)nes es indI-
cated that a Jae tax on incomes seeme the most
popular method of taxation. He stated, however, that it
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taxation would be
rPresent persona

101

was too early to determine wt]at form ?]f
recommended to take th? ace of t
property tax as a means of producing reve

TAXATION OF BANKS AS VIEWED BY

LAWSON PURDY

“The Taxatro anks” formed the tfoprc of drscussro
by Lawson Pyr ey tk Depart ent of Ci By Laxes an
Assessmentso N wYor |t ét elndlana an ers "Con-
vention last week urdy’s view the enera prop-
ﬁt tax Is. uns? nd| theor because It# ‘esa e

racter in e ect o taxa lon u on di erent cass?s 0
'? 8Pert The need of revising the tax ﬁ]rovbsro s of th e
Pur ”aasc%'}%tht““ rt:rtWt Selmgannsoet “v%”a sens erSax 0
e|ry anls< cga Ital untl)( such revision has been ef%ecte

In his observatr S he said:

No tax system should interfere with the orderly process of production
and trade. Wo in this country have in many ways been insistent that
enterprise should be unhampered; that tho best results are obtained when
men are let alone and allowed to develop their business in their own way.
We are disposed to resent what we regard as the interference of government.
In respect of local taxation, however, we have endured taxes which seriously
disturb tho ordinary course of business. In every State that has the
general property tax on personal property, thero is one day in the year
when business men are driven to reduco their bank balances to the lowest
possible point, increase their indebtedness and increase their ownership of
such non-taxable securities as it may bo practicable for them to buy. In
tho Stato of Now York we are far less disturbed in this fashion that are you
in Indiana and others in tho Middle West. Even with us tho statement is
made annually that deposits have been drawn from banks and purchases
of stocks have been made, for fear of taxation.

The business of banking is probably tho most sensitive part of the trado
organization of the country. Tho relation of banking to tho economic
community is often likened to tho heart in tho human body, whilo currency
and credit are liko the blood. Everything which interferes with the
orderly flow of currency and credit and interferes with banking operations
affects the business community in tho same manner as does any interforonco
with a man’s heart and arteries.

| regret to say that my experience with bankers loads me to bolievo they

know less and tako less interest, as a rulo, in political affairs than almost
any class in the community. The roverso of this sould bo true. There is
no class in the community more easily affected by adverso legislation than
bankers, and thero is no class in tho community charged with greater
responsibility for tho welfare of all other business men than bankers.

You gentlemen here, to-day, probably know bettor than any one else
tho extent to which Indiana tax laws interfere with the normal conduct of
your business. You know that deposits are withdrawn before tax day,
and you could tell better than any one else the extont to which this disturbs
your business.

The tax law as it affects banks directly is important, but less so than is
tho general system of which it is a part. Your system is firmly fastened
down by the constitution, which provides in substance for the equal taxa-
tion of all property by uniform rules in proportion to its value.

Tho general property tax on personal property has been so often de-
scribed and so many times condemned by so many authorities that it seems
hardly worth while to attempt any further exposure of its hopeless injustice
and inequality; nevertheless, thero aro doubtless some who still think that
all that is needed is enforcement of a law which in itself Is good. In tho
report of the committee of the National Tax Association on ‘“The Causes
of the Failuro of the General Property Tax,” tho committee said the moro
efficiently the law is enforced tho worso It is. If it wero enforced moro
efficiently here in Indiana, you would bo much worso off than you are, and
I havo no doubt that assessors with autocratic power could make it so im-
possible to do business in Indiana that they could reduce tho population
50% in fivo years. Tho fact is that no community will stand for that sort
of thing. They will put out of office any men who do enforce such a law
as yours. It is totally unsound in theory.

Tho general property tax is unsound in theory because It assumes tho
same character in effect of taxation upon different classes of property. A
tax on real property reduces its selling valuo, and ordinarily it soils on tho
basis of its net return. If taxes aro high tho not return will bo loss and tho
selling price will be less. The net return will bo tho same on tho basis of
selling value. The stock of goods of a merchant on assessment day is
taxed at tho same rate as a bond or a house and lot. One merchant turns
over his stock fivo times in tho year, and another merchant turns over
ono-half his stock once. In this case, tho tax is ton times as heavy on ono
as on tho other. These illustrations aro to indicato how unsound is the
theory. We all know in practice that tho law nover has worked and never
will work unless as my old predecessor, Andrews, said, wo change the Con-
stitution of tho United States, the constitution of tho State, tho constitution
of man and tho constitution of things. Ho was wise ahead of his time. He
said that in 1873 to the Legislature of New York.

Indiana needs to revlso tho tax provisions of tho constitution, and to
do it now.

You gentlemen cannot have a sonsiblo tax on your banking capital until
the constitution is revised. To-day you aro doubtless paying two or threo
times as much as most of the other classes in the community. Probably
there are towns, just as thero used to bo in New York, where a bank is
paying one-fourth of what it ought to pay under tho law. Generally, how-
ever, under such a law as yours, banks pay too much. You probably know
it; you probably do not often think of it; most other people novor heard
of the fact that banks pay in effect on United States bonds, Stato bonds,
municipal bonds, and on any other property, if there is any, that is exempt
from taxation in tho Stato of Indiana. This comes about becauso Congress
in 1863 wanted to protect national banks from discrimination. Their
intentions wero excellent. What they did was to arrange things so that
banks are in practice discriminated against in nearly every State in the
Union. Tho Federal law permits only a tax Imposed on tho shares, and
tho Federal courts have hold that a tax may bo imposed on tho full valuo
of a share of stock, even though tho valuo of that share of stock dopends
chiefly upon United States bonds. It is boyond the power of a Stato to
tax United States bonds directly, but Congress lifted that embargo as far
as banks are concerned by its rulo for taxing banks.

Even if all assessors wore intelligent and Industrious the determination
of tho market valuo of the shares of all banks will bo beyond their power,
becauso tho shares of many banks aro not bought andjsoldlfor years. The
only test as to their market valuo Is their book valuo. Prior to 1901 in Now
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York Stato, when bank sharos wore assessable at market valuo, an Investi-
gation showed that in some cities and towns they were assessed at full value,
and in many at not more than one-third of that valuo. Tho variation in
the tax was so great that In some cases tho tax amounted to one-third of
tho incomo, while in others it did not equal 10% of tho income. Tho law
was amended so that to-day all banks aro taxed at tho rate of 1% through-
out tho Stato on their book valuo as reported by tho bank officers. The
amount of monoy collected is greater in proportion to tho labor than from
any other source. In the City of Now York alone wo collected threo and
one-half million dollars from banks. Thcro is practically no complaint.
There is no inequality. There Is no inequality between tho tax on a bank
In ono place and tho tax on a bank In another placo. If you like that law
you can liavo it when you liavo amonded your constitution, but not before.

CHAMBER OF COMMERCE ENDORSES NEW STATE
CONSTITUTION

A resolution a rovmag ef f%atures of tho EL fog
State Constitutl rﬁwas dop te %e ew Yor mbe
Commerce on the 21st |n ut.ono dissentin \\//%?

gr BIOHS 0 tho COHStItUtI n re atln tO t.axat
rove

ﬂﬁ) %mbe severa WEE S Itis.un erstoo
%t no %Ct on t%

aen It on ortionment ar-
fic omatterwas ro hlybefore mber th|sweek

in th form 0 re Ol’t 0 tS executive commlttﬁ H)

men n the en ors tho onstl ution.. T
mg reso U'[IOﬂ 0 %re commltteo a ong with its report
wds adopted by t am

Uesolved, That the Chamber of Commerce of tho Stato of Now York,
recognizing that tho magnitude of tho political, commercial, industrial and
social affairs now embraced within tho Administration of tho Stato and its
municipalities necessitated a revision of tho Constitution in order that more
efficient means of government might ensue, and that the proposed Consti-
tution as amonded and revised has been prepared after full discussion and
maturo deliberation by a body of men thoroughly competent to deal with

this intricate subject, hereby approves tho proposed Constitution as adopted
by the Convention Sept. 10 191.5, and recommends its adoption by tho voto

*"Soth Low, r%'éfdéﬁf“é’f the &ﬁ AMDor. a? "2 delegate 10 ¢
tho convention; Martm axo, Chairman o tho Co mltteo

on Taxation; anTl Morgan. J. O dBrlen Vice-Chairman of
tho Const|tut|ona Con entlon addressed tho mooting, e

B mm\%t evarl(ius features of tho Constitution. Joseph L
uttonwolser, a lawyer, Wa% tho only one who declined to
registor his endorsentent to tho committeo recommendations.

TARIFF COMMISSION URGED BY G. W. PERKINS TO
MEET COMPETITION AFTER THE WAR.

Usin as his theme “Our Countrx IS as unprepa(red for

" (eorgo S0 In an

ggarofss deﬂvemrlgé at InJ gna ollsﬁast weok, urged as a meas-
ure of proparedness f r t|n condjitions a or tho war a
tarif cm |33|on with full power to mvestl te and rocom-
inond tariff Pérkins’s remarks

sc hedul es to C ngre?

woro addressed to, tho moin 50 tholndl naBaerrs A§ﬁ
clation durin tﬂewannu ﬁnve tion on the 12th and 1
oquoto from his romarks tho following:

It will not do to lull ourselves to sleep with tho argumont that when
this war is over Europe will bo so exhausted In mon and monoy that sho
cannot compote with us in tho manufacturing linos. Emorgonclos and
difficulties quicken tho facilities of resourceful people, and no country on
tho civilized globo is to-day moro resourceful than Germany. It is a
groat mistake to expect Europo to bo hopelessly crippled, industrially speak-
ing, when this war Is over. Tho thing sho will bo crippled for will bo gold.
Wo will liavo it and her only way to got it will bo by sending us manufac-
tured goods at prices low enough to get back that gold and this sho will un-
questionably do. As matters stand to-day, wo aro wholly unpropared to
repel her attempt to do this, Ilow can wo prepare ourselves against her
industrial Invasion! It seems to mo there is just ono way to do it, and that
is by securing from our Congress noxt winter a bill that will croato a non-
partisan, scientific, permanent tariff commission which will bo In constant
session, taking up the tariff item by Item, without regard to whother It
should bo high or low, but purely on tho basis of what is equitablo and right
for all parties concerned, and proper reciprocity with other countries.
Such a commission should bo mado permanent; it should at loast bo given
full power to Investigate and recommend schedules to Congress; it should
bo glvon all tho power possiblo under our Constitution, and should bo put
in such a position toward tho public that its findings, when announced,
would carry so much weight that Congress could scarcely refuse to enact
them into law.

Some peoplo may object to this on tho ground that it would bo tantamount
to taking tho tariff-making power away from Congress and putting it into
tho hands of a committeo, but this is no argument at all, bocause for thirty
years our tariff has been mado and rc-mado, and each time by a small
committeo of tho Senato and tho House, on purely a log-rolling political
basis for political advantage. This small committeo has then reported it
to Congress, which lias passed it without a largo percentage of tho members
Ef Congress knowing much of anything moro about it than tho public itself

new.

Tho situation seems so clear, tho demand so urgent, tho proparedness
so necessary, that | believe if tho peoplo of this country—farmers, laborers,
bankers, manufacturers, will Join in a unanimous demand on Congress for
some such action noxt winter. It can bo secured from the present Democratic
Congress, for while tho Democratic Party is not in favor of a high tariff,
it could with great propriety, it seems to me, bo in favor of a tariff commis-
sion, for this does not mean a high tariffor a low tariff, but a proper tariff.

Somo of our Republican friends aro urging that that party bo returned to
power. In which event it would adopt a policy of proparedness in this tariff
matter by giving us a high tariff. It is dangerous to wait until 1917 to be-
gin a policy of preparedness In this tariff matter, for tho war may and
probably will end sooner than that. Then, too, wo liavo been engaged In
this gamo of a low tariff by tho Democrats and a high tariff by tho Repub-
licans long enough. Elvo or six timos during tho past thirty years wo havo

THE CHRONICLE

1331

gone through this experience, and each time with great loss to business and
with thousands of men thrown out of work. Only recently Mr. Penrose
told us that ho was working on a revision of tho Payne-Aldrich bill which he
proposed to introduce as soon as Congress convened. As Senator Penrose
will in all probability be tho Republican leader in the Senato next winter,
this means that tho Republicans will bo endeavoring to give us a Penrose-
Cannon bill in placo of a Payne-Aldrich bill. 1fsuch a course were pursued,
it would only be a question of a few years until our Democratic friends
would again mako an issue of tho tariff and we would again go through the
same performance we have gone through half a dozen times before.

Why temporize any longer with this great question? Why not meet it
now and settle it now and do this by all joining together, regardless of
party ties and affiliations, by bringing the right sort of intelligent argu-
ments to bear on Congress in suc™ a way that it will dispose of the matter
this coming winter?

Some of us who havo been deeply interested in this whole question have
during the past few months organized in Chicago what is known as a Tariff
Commission League for this very purpose. It Is purely non-political,
formed to educate tho public as to the impending danger and to urge upon
Congress the necessity for preparedness in this respect.

Tho existence of this war, frightful and regrettable as it is, furnishes
to this country an unprecedented and enormous opportunity to extend its
foreign trade. No civilized people ever had such golden opportunities
within their grasp, and yet our unpreparedness to take advantage of them
is so great that they aro slipping away from us, and, as matters stand
to-day, when peace comes wo will find ourselves worse off in the matter of
our foreign trade relations than wo were when the war began. If this
should be the result, the responsibility will rest almost wholly on our Fed-
eral Government, which seems to bo entirely incompetent and impotent
in the situation.

VALIDITY UPHELD OF OKLAHOMA GROSS OIL PRO-
DUCTION TAX.
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Tho only question properly determinable by thls Court In the exercise
of the exclusive and original jurisdiction conferred by tho Act of March 11
1915, are those instituted to determine the validity of tho Act and not those
that may arise in the administration of the law, or that concern the applica-
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art answered by himin tho syllabusof the opinion, Inwhi

g states:

Tho gross production tax imposed by sub-division A of tho Act of March
11 1915, is not a property tax, but instead is a tax on the business or occu-
pation named therein; the amount of which is determined by the valuo of
the gross production of petroleum and other commodities named, produced
during tho last preceding quarter annual period. Such tax the Legisla-
ture may provide for by Section 12 of Article 10 of the Constitution.

That portion of tho Act which provides that the tax levied shall bo in
lieu of any other taxes that might bo levied and collected upon an advalorem
basis upon tho equipment and machinery in and around any well, producing

EUGS 10NS ralse

natural gas or petroleum or other mineral oil, and used in actual operation
of such producing well from which a gross production tax is collected as
herein provided, is not an exemption from taxation as prohibited by Sec-
tions 46, 46U and 50 of Article 5 of the State Constitution, but a substitu-
tion of ono form of taxation for another upon the conditions named in the
Act.

Section 13, Article 10, of the Constitution gives to the Legislature au-
thority to select the subjects of taxation.

The power of the Legislature to select, distinguish and classify objects for
taxation has a wide range of discretion. While tho classification must be
reasonable and not arbitrary, there is no precise application of the rule of
unreasonableness and there cannot bo an exact exclusion of persons or
things. This right is expressly recognized in Section 22, Article 10, of the
Constitution, which provides that nothing herein shall bo held or construed
to prevent tho classification of property for purposes of taxation; and the
valuation of different classes by different means or methods.
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To justify judicial interference, the right to classify being a legislative
function, the classification adopted must be based upon an invidious and
unreasonable distinction with reference to the subject of the tax. Unless
this appears, tho Court will not declare the classification void, though it
may not approvo of its terms or may question the wisdom of its enactment.

The Act imposing a gross production tax equal to A of 1% of the gross
value of ores bearing lead, zinc, gold, silver or copper, or asphalt; 2% of tho
gross value of tho production, of petroleum or other mineral oil or natural
gas and which omits to impose such production tax on coal, is not repug-
nant to Section 5, Article 10, of tho Constitution, providing that taxes shall
be uniform upon the same class of subjects.

The imposition of a gross production tax, based on the gross value of the
production of petroleum and other mineral oil or natural gas, as provided
by Section 1 of sub-division A of tho Act of March 11 1915, but which pro-
vided that whenever the mining of said commodity is so carried on and con-
ducted through a Federal agency that tho State has no authority to impose
and collect therefrom such tax, and provides that property of those so en-
gaged shall be taxed upon an advalorem basis and not bo subject to the gross
production tax provided to be levied in tho Act, is not in conflict with Sec-
tion 5 of Article 10 of the Constitution, requiring that taxes shall be uni-
form upon the same class of subjects.

The production tax imposed by tho act, not being an advalorem tax on
property, tho statute is not repugnant to section 8 or article 10 of the Con
stitution, requiring that all property which may bo taxed advalorem shall
be assessed for taxation at its fair cash value, estimated at the price it would
bring at a fair and voluntary sale.

Tho Act sufficiently states tho purpose of the tax and it is not repugnant
to the provisions of Section 19 of Article 10 of the Constitution, requiring
that every Act enacted by tho Legislature levying a tax, shall specify dis-
tinctly the purpose for which the tax is levied.

The provisions of the Fourteenth Amendment to tho Constitution of tho
United States, that no State shall deny to any person the equal protection
of the laws, does not prevent a State in tho cxorciso of its sovereign right
from adjusting its system of taxation in all proper and reasonable ways nor
compel the States to adopt an invariable rule of uniform taxation. Tho
amendment intends only that tho equal protection and security shall bo
given to all under like circumstances, and that no greater burdens shall bo

laid upon an than are l id up n otherg in the s situation.
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co-operation of the State and national governments, our in-
dustpres will be abﬁ? to recover?rom tho injurious effects of

r more ra hose of any other country. We
grvovms remarks Fgnor)e at?en th be?ow Y y

Within a few years, comparatlvely speaking, wo have listoned to tho argu-
ments of distinguished business men who insisted that if they violated no
rule of law, if they withheld from tho public nothing which tho law positively
and affirmatively compelled them to discloso, they wero without fault,
oven though a large portion of tho public might be adversely affected by a
failure to reveal information which might bo received in an official or
fiduciary capacity or as tho result of circumstances which gave to an in-
dividual a decided advantage over others. Most of us know of casos where
officers of corporations havo acquired wealth by acting for thomsolvos to
tho prejudice of others who wero interested and wore not in a position to
protect themselves bccauso of the lack of publicity. Some havo doalt,
to their great advantage, in tho markets of tho world upon advanco knowl-
edge of what might bo expected as the outcome of conditions or facts not
generally known at tho time and before tho f.acts wero communicated oven
to the other stockholders. They violated no rulo of law and. probably,
in their opinions, no rule of moral conduct. This is a charitable view to
take.

It has in tho past been considered by men of probity and high standing
that private corporations, so called, as distinguished from public or quasi-
public corporations, wero literally private and that tho public had no groater
right, legal or moral, to inquire into tho affairs of tho corporation than it
had to question the personal matters of the individual or family. Some-
times tho management of corporations, including the boards of directors,
have withheld from tho general public facts which directly affected tho pub-
lic interests, and even though no rule of law was violated, yet widespread
harm was done. In many casos men of promincnco and influence have
been totally indifferent and defiant when considering tho public welfare.

It is needless to say that, becauso of this attitude on tho part of soino of
tho business men, tho wliolo fraternity has boon seriously affected and has
suffered unjustly. For a period of years big business, so called, tho good
with tho bad, was antagonized to an extent which materially interrupted
its normal and legitimate progress; and it is believed this was occasioned in
part by tho suspicion created from the failure to take the public into tho
confidence of private enterprise so far as practicable and proper.

The general public and privato Individuals havo boon in tho past too far
apart for the good of both. Lack of knowledge ofton breeds unnecessary
and hurtful antagonisms, and many havo suffered evon though thoy wero
not personally at fault.

There aro from time to time many facts in privato business, some o
groat importance, which cannot proporly bo made public and ought not to
bo insisted upon. All who are prosont know by actual experience, and
every other intelligent person will rocognizo tho fact, that in current busi-
ness affairs whore competition is essential, there aro always a great variety
of questions which must bo treated as privato and withheld from publica-
tion in order to stimulate business and accomplish success. This isand will
always bo the rulo, though there may bo exceptions in order to meot tho
exigencies of special conditions. If a man in business should opon every
detail to tho inspection of all others ho might seriously interfere with his
own progress and benefit no ono, excopt such as might bo disposed to profit
unfairly at his expense; while, if ho declined to disclose these private mat-
ters, nobody would bo injured. Neither tho public nor any one excopt tho
individual person or corporation involved is entitled, on any ground, to
possess tho kind of information now under discussion. It is not necessary
to specify tho facts pertaining to individual affairs which are strictly pri-
vate; any man may apply tho principle to his own matters. Perhaps it is
impracticable to draw a definite lino between tho facts which should bo
given to tho public and thoso which may bo considered private; and quito
probably thero should bo an impartial public tribunal to determine; but
this is another question. “The public” as used might comprise largo or
small numbers.

It is not practicable to dotermino a standard for publicity which is oxact
and applicable to all casos. Circumstances and conditions must bo con-
sidered; but a general rulo may bo stated thus: Thero should bo published
whatever of business matters tho public is logally entitled to know and also
whatever may affect tho public interest and may bo exposed without detri-
ment to tho corporation or individual concerned.

Legislation or administration of laws or any practico of governmental
agencies that seeks to go further than tills rulo is vicious and should bo con-
demned. I believo thoroughly in publicity, so far as it is ptacticablo and
proper. We should not be liko owls. It should go without saying that tho
officials of a corporation ought to keep tho stockholders promptly and fully
informed, so far as passible, without damago to its current business. They
havo no moral right to profit individually to the detriment of other stock-
holders as tho rosult of information officially obtained.

However, during tho present decade thero has been a pronounced chango
in tho attitude of largo business interests concerning tho disclosure of facts
and figures to tho gonoral public. Many now voluntarily and without tho
requirement of law, niako regular and comploto reports so that any ono In-
terested may know tho results of tho business and tho general policy of tho
company; and whenover requested by representatives of tho press they
furnish facts in corroboration or denial of rumors which aro considered im-
portant when tho information can bo given without prejudice to tho busi-
ness and appears to bo of concorn to tho public. Probably it will not now
bo denied that tho averago business man is quito disposed to bo accommo-
dating in this respect.

And what follows? It will not bo questioned that tho great business in-
terests of tho country havo boon benefited by this chango in disposition
toward tho public which has becomo loss distrustful of capital and its con-
trolling influences. It has been moro considerate of tho rights and claims
of thoso ongaged in great enterprises and loss inclined to listen to the plea
of tho demagogue. Indeed, it has patlontly and fairly heard and road all
that has been said in favor of granting relief to any concern that sought
assistance on a fair and reasonable basis; and not infrequently, becauso of
a public sentiment that tho request was just, it has boon granted. Included
among thaso who have seemed to chango their opinion toward tho business
interests aro multitudes of wago earners, of business men of small means,
of educators, lecturers and editors, of tho leading thinkers, writers and pub-
lic speakers of the country. There is abundant ovidonco that at prosent
tho great general public is willing to meet half way tho individual or tho
corporation in tho determination of ail questions that affect privato or pub-
lic interests.

Is it too much to urgo that from ovory standpoint it pays tho business
man or any man possessed of information which affects tho public woal, to
discloso tho same so far as practicable and reasonable? Is It too much to
insist that publicity is tho euro for many of tho ills from which tho country
has been suffering In tho past? Publicity has never done as much harm as
secrecy. Tho individual or tho corporation with a disposition to publish
whatover facts wero proper to bo known, has, without many exceptions,
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boen troatod justly; while those who have boon defiant, arrogant and se-
cretive have suffered. So far as | can soo, the groat businoss men of this
country aro, at tho present time, In closo contact with the public. They
aro striving to work together for tho good of all. Wo shall see great and
favorable results.

APPROVAL OF JITNEY BUS LINE IN NEW YORK AND
PRINCIPLES GOVERNING APPLICATIONS.

Based on an opinion bré Commissiongr Wijlliam Temﬁle
Htmet tho up- teltte Pu ]rc Service Comm|?3|on lias
(fd the II'St a [cation for a certtftcate](f convenience
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?el‘tl hCaIE? to four of fho ?IX route I‘O I e
ranchise rrom the municipality aaﬁ] catlon IS

basod and refuses two others The prtnuples ich guide

this decision are tlieso :

Tho duty of tjio Commission to protect already established utilities
under its Jurisdiction from unnecessary competition is 'iterated.

It is held that tho Commission’s duty to tho public, entitled at least to
some individual liberty in their clioico of means of transportation, should
como beforo its duty to protect vested capital except whoro such choice
would load to competition surely ruinous to interests which tho public
assumes to regulate.

It is recognized that, owing to recent improvements in automobile con-
struction and maintenance of public highways, tho motor bus lino rather
than tho trolley line will be the relief sought by persons residing away from
existing trolloy linos who desire transportation facilities.

Tho four routes authorized run on the same streets with existing trolley
lines only for tho short distances necessary to roach tho Now Haven rail-
road station, which, due to tho commuting nature of New Rochelle's popu-

lation, is tho heart of its urban transit system; with this exception, tlioy
run on other streets, many of them not parallel to and many some distance
away from existing trolley lines. Tills is held not to lie competition which
tho Commission should prevent, lint a healthy growth towards tho further
development or the community tending to aid rather than to hurt tho
existing transportation agencies. In other words, both “conveniences’
and “necessity” are held to have been proven in tho caso of tlieso routes.
Tho two routes for which certificates are refused would have run parallel
to and on tho same streets with existing trolloy lines through their entire
route, and through a territory sparsely built up by persons of wealth, many
of whom maintain their own private means of transportation. While it is
held that tho contention of the applicant, that tho increased facilities pro-
vided by his bus lines would help develop this territory and add to the con-
venience of its Inhabitants might have been sustained, no proof was ad-
duced of tho "necessity” of tlieso lines and their authorization was refused.
Tho Commission refuses to pass upon tho validity of the franchise as it
may lie affected by the contention of the trolley corporation that it was irreg-
ularly advertised or as to the manner in which tho action of tho Commission
in approving some and disapproving other routes may affect the validity
of tin' franchise. Tho opinion confines the decision specifically to tho ques-
tion of the public convenience and necessny of tho routes proposed and
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visions. “Theret this case differs mdw J(om ?ome other
g cattonst at have been an undou edly will be made
Commissign un r]tho new. law.’
As tot ﬁgosn 1on 0 eComm|33| n with regard ﬁo thg
Breventton o undue competition wit aready establishe
tilities, Mr. Emmet continues:

That it (Westchester Electric HR.) and all other companies similarly
situated are entitled to such protection up to a certain point is a fact be-
yond any possible question. It was one of the wise and just provisions
of the Public Service Commission Law to vest in tho Commission requisite
authority to prevent wasteful and unprofitable competition between pri-
vately owned enterprises engaged in any public utility field. The reasons
for doing this wero obvious. Tho people of Now York State in their col-
lective capacity have not as yet seen fit to engage largely in any form of
government-operated utility enterprise. Individual courage, energy, fore-
sight and a willingness on the part of private investors to risk large sums
in bringing modern conveniences within tho reach of all men—these have
been tho only agencies through which, speaking generally, it has hitherto
been possible for the peoplo of the State of New York to enjoy thebenofits
attaching to such necessaries of modern life as improved transit, lighting,
telephonic and telegraphic facilities. Doubtless, therefore when it passed
the Public Service Commissions Law, the Legislature includod among its
provisions the one we aro discussing very largely from a sense of fairness
to the private interests already engaged in these fields of work.

Now, the railroad company contends, with undoubted sincerity, that
both itself and the public will suffer seriously from the threatened compe-
tition of Mr. Gray’s proposed motor bus lines. The Commission has list-
ened to that argument with all tho sympathy which naturally attaches to
tho belief we entertain that the Legislature acted wisely in including in tho
Public Service Commissions Law the provision upon which tho railroad
company here relies. We are unable to agree with the railroad company,
however, as to what our duty is in this particular case. So far as Routes
Nos. 1,2 4 and 6 on Mr. Gray's plan are concerned, it appears perfectly
plain to us that it would be a gross abuse of power for us to forbid the estab-
lishment of these~routes. * * * It was not tho intention of the Legisla-
ture to prevent all competition. And certainly it was not intended either
to place tho PublicJService Commissions in tho position of apparently pre-
venting the peoploiof any locality from enjoying, to the fullest extent con-
sistent with the general good, all new improvements and conveniences
as fast as these might appear.

The “competition” in the caso of these routes is of a vastly different
kind from that straight-out competition between two services substan-
tially similar in kind and value, which wo think the Legislature had in
mind when it directed us under certain conditions to apply the brakes to
such competition in the same territory. * * * We are unable to accept
tho view that, merely because it is now possible for those peoplo by walking
a certain distance to use the trolley, they should forever be debarred from

"“Speaking of the etfect of tﬁfs"vceaéenbnrafufor?tégpI|ﬁat|0ns

to tPte Commission, Mr Emmet’s opinion has the Tollowing
to say:

Hroadly speaking, what must guide the Commission in ad such cases is
an enlightened view of what will best, in the long run, serve the public at
large. Such other duties as we may liavo in this connection—such a duty,
for instanco, as that of protecting existing investments, under certain cir-
cumstances, against competition—must bo regarded as subordinate to
our primary duty to the public, if (as may sometimes happen) these duties
should appear to clash. But wo aro inclined to think that real conflict
between these two apparently divergent responsibilities will occur very
much less frequently than it might at first blush bo expected to. In the
last analysis, the protection of investments whichhave already been made
in public utility enterprises in good faith, will be seen to harmonize pretty
well with the idea that tho public ought always get the benefit of the very
best there is in tho way of transportation and other similar facilities. The
best there is, in most cases, can probably be most certainly achioved through
the policy of protecting our well managed public service corporations from
tho sort of competition that in tho end leads to tho bankruptcy of both
competitors to the ultimate injury of tho public itself.

THE HOSTILE TENDENCIES OF TIIE TIMES
AND METHODS FOR CHECKING THEM.
Referen e to the incr asd a itation . throughout the
vY10rId an the mea sofc % ome of the tendenqu 0
gs, was made X Gary, .Chairman of tho
oard of tho United St te SteeI Corg oration, In an address
eltvered at Laray tteC ﬁe at Easton, Pa on the 20t

Inst.  Mr. Gary eclared that one wav arr]t erh a s the

0 '%f a){ rPrevent{tg he advance 0t a oint

? ieso tendencies ||s 0 eempnver to reﬁt a ues
or_reasonable complaint, t ee aktng It difficult for t
9|tatrtoacom muc away In"h ort to create
gJudice. an

Phe oxer ISes Incl ent¥o the |n ucttt)n Intp qffice of Dr. John
MacCracken as the new President of the College. Aur.
Gary said In part;

Though less noticeable and perhaps temporarily interrupted by the con
flagration ol Europe, which has diverted the attention and ordinary pur-
suits of so many, there lias been, for many years, an increasing agitation
throughout the world, including the United States, in favor of certain
“isms” which are calculated to sap the very foundations of economic justice.
These vicious doctrines have taken different forms in different places, have
been many times subdivided in name at least, and the agitation relating to
them has been much greater in some places than in others; but the purpose
has been the same. With increased facilities for the distribution of infor-
mation and with special effort on the part of would-be leaders whoso motives
are questionable, the movement has assumed threatening proportions and
lias excited the deepest interest, if not the fears, of the best thinkers and
the truest patriots of the day. Carried to its logical conclusion, it attacks
oven civilization itself.

Kor tlie purpose of briefly discussing the subject, the people of thiscountry
at least may be divided into three general groups.

Those who advocate the forcible distribution of the property of others

y without offering any equivalent; those who are designated capitalists, and
others comprising the large majority who should and must eventually solve
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these questions on the basis of universal and eternal justice. This basis
furnishes the panacea for most of the controversies of tho world.

Many of tho leaders of tho first-mentioned group are self-appointed and,
are bad at heart. Their claim Is that property Is not equitably divided;
that even though it may have honestly been acquired by one as tho result
of education, industry, natural ability and economy, whilo poverty on the
part of another has resulted from ignorance, stupidity and profligacy,
yet the latter is, nevertheless, entitled to share with tho former. Their
arguments are specious and more or less effective, but their logic is really
“‘club logic.” They appeal to the grosser natures of men. They find ready
and enthusiastic listeners and oftentimes in considerable numbers. The
large majority of the followers of these leaders may have good inclinations,
but are groping about for a solution of tho problems of life which confront
them, they see wealth, ostentation, extravagance and sometimes abuse
of privilege and power, and they are easily converted to tho dictum that
there is something wrong in the world: that there is an unequal division
of wealth; that the Almighty intended the bounties of nature to be equally
distributed amongst tho people of the earth regardless of individual effort
or merit.

Whatever our individual notions may bo concerning the “isms” now in
mind, | think wo must admit they have been growing in importance and
that there is a possibility of their increasing to perilous proportions, involv-
ing the national Government itself.

These hints have not been intended to sound a note of alarm. | am an
optimist, with all tho term implies, having a firm belief In tho stability and
permanence of tho Government of this country. Moreover, | believe it is
only a question of timo when efforts in behalf of these propagandas will be
a thing of the past, provided tho subject is treated sensibly and fairly by
those who oppose them.

It is believed the dogmas have received more or less encouragement in
a few institutions of learning and perhaps in some so-called religious bodies
in this country and other countries. If this be true it is unfortunate and
inexcusable. The support of a bad cause under the guise of education or
religious teaching is harmful in the extreme. It is a travesty on morality.
The efforts of those engaged in these practices have been harmful and
should be combated in every fair and reasonable way.

Because | concede it to bo my duty, as it is my pleasure, | will mention
the other group, those who are possessed of moro or less capital and with
whom aro connected the fraternity known as the business men. They are
vitally interested in the solution of the problems which have been particu-
larly referred to. They may also be teachers of men, by example, at least.
If not, certainly many of them are not entitled to tho honorary degrees
which are occasionally bestowed upon them by the great educational
institutions.

The time is ripo for tho introduction into business methods of high ideals:
and this has been recognized by a large majority of tho business men of tho
United States. They must admit that in the past they have not always
been just in tholr treatment of others. Thoy have been selfish and arrogant.
They have occasionally given good ground for complaint. It is not certain
that business men’ havc always treated their employees exactly right. |
am not sure that employees havo always been paid adequato compensation
for their services. If it bo said employers have paid as much as their busi-
ness would afford, the answer is tho producer should have charged moro
for his commodities and the general purchasing public should have shared
tho burden of increased wages. Tho major part of the working men are
conscionable and rational and if fairly treated aro disposed to reciprocate.

The average employer of tho day is giving thought and consideration as
nover before to tho interests and welfare of the employeo and tho wages
which should bo paid. In fact, it will be conceded that, in many ways,
the peoplo generally who aro possessed of means voluntarily and with
gratification to themselves aro contributing liberally to those who are less
fortunate or in greater need. In considering this question it is of first im-
portance to determine not alone what another needs, but also what he de-
serves— wbat ho is entitled to. The men who, by their daily conversation
and conduct demonstrate that they are disposed to bo generous and just
toward others, will do much toward overcoming the evil tendencies of the
ago which havo been alluded to.

Somo of tho tendencies of the times aro vicious and dangerous to socioty
and to civilization. Unchecked they may imperil property and life and
even national Government. They havo received somo aid from those who
should devote their time and attention to better things.

But in this country, and probably in other countries, tho growth and
spread of those obnoxious proclivities will bo checked; first, beeauso of the
elimination by tho representatives of capital of all grounds for just com-
plaint; second, as the result of what is taught by great and worthy colleges
and universities and other kindred institutions, and by wise and good men,
who are persuasivo beeauso thoy advocato what is right and condemn what
is wrong; and third, for the reason that tho large majority of tho people
aro intelligent and honest and fair and will always sooner or lator properly
settle all questions, however difficult or imminent.

I. P. WILLIS ON NEGLECTED FEATURES OF THE
RESERVE ACT.

“Some Neglected Features of tho Federal Reserve Act”
were discussed by H. P. Willis, Secretary of tho Federal
Roservo Board, before tho Now York Chapter of the Ameri-
can Institute of Banking last Wednesday night. Mr. Willis
touched particularly on tho question of rates of discount as
affected by the establishment of the Reservo banks at dif-
ferent points throughout tho country, calling attention to
tho conditions under which financial leadership could bo se-
cured from the Iteservo banks and tho various obstacles to
such leadership that wero likely to bo encountered. He
gave considerable attention to uniformity in rates of discount
emphasizing the difficulty of securing such uniformity in a
country whoso industries aro so widely varied as tho United
States, and in which the distribution of capital is so far from
uniform. This led to a discussion of tho extent to which it
may reasonably be expected that the Reserve system will
succeed in conducting its operations solely through mom-
bor banks, tho discussion involving a consideration of tho
probabilities of Stato bank membership and of increase of
direct discounts for members.

Tho problem of earnings and oxpenses of Reserve banks
and the question how far tho banks have succeeded in devel-
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oping remunerative channels of business through tho opera-
tions thus far open to them, was considered, and tho speaker
undertook to defino the proper function of tho Reservo bank,
showing that as a Reservo institution its duty must bo at all
times to preserve tho liquid character of its assets, all other
considerations being secondary in importance.

Mr. Willis turned from the scope of tho operations of
Federal Reserve banks at tho present timo to a discussion of
their probable scope in the futuro and explained tho nature of
some of the rulings of tho Federal Reservo Board in connec-
tion therewith. Ho took tho view that Reserve banks in
order to be of the greatest service to their customers must be
regularly dealt with by thorn, and that this involved tho regu-
lar use of the deposit accounts of tho member banks with tho
Reserve banks, and the free flow of funds from member
banks into the reserve institutions. This use of Federal
Reservo banks, it was claimed, could bo secured only through
making tho reservo deposits of the banks readily available
and readily able to carry tho load which has been sustained
by the reserves of correspondent banks in tho past. The
question, how this could bo accomplished, led up to a con-
sideration of somo of tho features of tho present clearing
system. Mr. Willis recognized tho effective work that has
been done by Reservo banks up to dato in standardizing
paper, in explaining tho functions of the Roservo banks to
members and in beginning tho popularization of tho system.
He pointed out, however, that thoro is still an enormous
amount of work to bo done before tho dovolopment of tho
systom can bo considered anything like complote. This
work, ho said, must essentially depend upon and bo dono by
the members of tho systom. Up to dato most of what has
been accomplished is in tho nature of foundation work.
Tho characteristics of the reserve system, as a whole, would
bo determined by tho member banks themselves and it is
essentially their function to make the working of tho systom
effective and successful.

Tho meeting was also addressed by J. A. Seaborg of the
Bankers Trust Co., President of Now York Chapter, and
Romaino A. Philpot, of hazard Freres, Chairman of tho
Forum Section.

W. McC. MARTIN OF ST. LOUIS ON REDISCOUNT

FACILITIES AND METHODS.

Discussing tho rediscounting systom of tho Federal Re-
servo banks, William McC. Martin of St. Louis declared
on the 13th inst. that as a result of tho inauguration of tho
system “it would seem that even if tho rato of interest
banks charge their customers should bo gradually reduced, tho
loss on bad loans will bo so much moro reduced that at tho
end of tho year tho banks should show considorablo increased
profit.” Mr. Martin, who is Chairman of tho Board of tho
St. Louis Federal Reservo Bank, dilated upon “Rediscount
Facilities and Methods” at tho annual convention of tho
Indiana Bankers’ Association on tho 13th. Tho following

is taken from his speech:

Thero aro at present twelvo Federal Reserve banks, and they set tho re-
discount rates for their respective districts, subject to the approval of tho
Federal Iteservo Board. This tends to a uniform rediscount rato through-
out tho country, and at tho present time there is very llttlo difference in
tho rediscount rates established for the different maturities by tho twelvo
banks.

Under our old banking system, each bank stood alono, linked, as it wero,
to tho other banks of tho country by a chain of reserves, of such a kind that
a blow to a singlo link at any placo In tho chain sot tho wholo chain to
vibrating. Tho banks wero linked together in such a way that tho bond of
union was an element of danger rather than an element of strength. Tho
local bank, standing alono, not certain of getting help from other banks,
charged such rates as it thought wiso, from tho viewpoint of local conditions,
and being uncertain of outside help, human naturo helped to mako such rates
as much as tho bank could get. Tho result was that tho business man bor-
rowed at rates dictated by a local condition, and had to sell at market prices
set by tho needs of the country as a wholo. Ono business man might havo
to pay a largo Interest rato and sell at a low price, while another ono, lo-
cated in another section of tho country, might havo been able to borrow at
a much lower interest rato and still got tho samo price for his product.

Now, whon banks that are members of tho Federal Reserve systom know,
from tho published rates sent out by tho Federal Reserve bank, what it will
cost them to rediscount loans, and aro certain that thoy can rediscount if
tho loans aro good, it seems to me that thoy can afford to, and will in timo,
lend money at a lower rato than thoy felt justified in doing under tho old
systom. Then, again, tho business man, by reading tho papers, cant
what the rediscount rato is and bo in a bottor position to judgo whether
or not ho is being charged a reasonable rato on Ills loan. Ilowovor, it
does not follow necessarily that tho customer should expect tho local bank
to lend him at tho rediscount rato set by tho Federal Itosorvo bank of its
district. Such rates must bo established, to a certain extent, at least,
by local conditions, but it would seem that, if the business man is a good
credit risk, ho should bo able to oxpect to borrow money at a rato in somo
proportion to tho rediscount rato.

Tho fact that a member bank can rediscount its commercial paper with
tho Federal Reservo bank moans that tho local bank will take caro of tho
local borrowers. Heretofore, it has been tho custom for a business man to
go to somo center liko Indianapolis and buy his goods. Tho manufacturer
or wholesaler has sold him on open account, perhaps allowing him 2£%
discount for payment in ten days. Tho result lias been that tho wholo-
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saler in this city has had on his books a great many open accounts, and has
had to go to his bank and borrow the money to carry them. Ilo has had to
shoulder the entire burden. Under the presont systom, tho buyer, who per-
haps comes from some smaller town, can go to his local bank, and if his
business is a safe one, should bo able to borrow the cash to pay for tho
goods and got tho benefit of tho 2% discount. Tills will mean quite a
good deal of saving to him. If tho buyer docs not wish to borrow tho
money at home, it would seen that tho manufacturer would find it good
business to get Ills customer to givo a note payable in thirty, sixty or ninety
days. Heretofore, such a note, or rather the turning of an open account
into a bills receivable, was pretty fair evidence that tho borrower’s account
was not any too profitable. Now, a wholesaler can take such a noto of
a good customer and, by endorsing It, take it to his local bank and uso it
to borrow money, his local bank being protected by both the financial con-
dition of tho buyer and tho seller, and knowing further that it can turn such
a noto into cash the minute it desires to do so. In brief, tho burden can bo
distributed between the buyer and tho seller, and not entirely borne by
tho seller. It would seein tho part of good business for sellers to chango
from tho open account method to the noto method as rapidly as possible.

UNITED STATES BOND PURCHASES BY FEDERAL
RESERVE BANKS TO BE MADE QUARTERLY.
Undor an announcement made by tho Federal Reserve

Board on the 19th inst. the Federal Reserve banks will bo

relieved of paying out at one time the entiro 825,000,000

in the purchase of Government bonds from tho national

banks. The Board has decided that tliero shall bo four
quarterly purchases of tho bonds. The following is tho

resolution which it has adopted in the matter:

Resolved, That until further notice, in requiring Fedoral Reserve banks to
purchaso United States bonds offered for salo by member banks undor tho
provisions of Section 18, tho Federal Reservo Board will not allot to any
ono Federal Reserve bank in any ono quarter inoro than one-fourth of its
pro rata share of tho bonds to bo purchased during tho calendar year under
tho provisions of this soction.

DIRECTOR OF RICHMOND FEDERAL RESERVE BANK
ELECTED.

Colonel Honry B. Wilcox, President of tho First National
Bank of Baltimore has been chosen a mombor of the board
of directors of tho Federal Resorvo Bank of Richmond.
Col. Wilcox succeeds Waldo Newcomer, President of tho
National Exchange Bank of Baltimore, who asked to bo
rolioved of tho directorship because of the pressuro of other
business.

ELIGIBILITY OF NATIONAL BANKS
ACT AS TRUSTEE.

An opinion to tho effect that national banks in Orogon
aro not prohibited under tho Trust Company Act of tho
State from exercising tho trust powers conferred upon them
undor tho Fedoral Resorvo Act is sot out in the October num-
bor of tho Federal Reserve Bulletin. Wo quoto tho same

herewith:

The following opinion, relating to tho eligibility of national banks located
in Orogon to act as trustee, executor, administrator and registrar of stocks
and bonds, as provided by Section 11 (k) of tho Federal Resorvo Act, has
been rendered by tho Attorney-General of Oregon:

“Salem, March 19 1915.
"Mr. S. O. Sargent, Superintendent of Ranks, Capitol Building:

“Dear Sir— | liavo your favor of tho h inst., inclosing lottcr of Mr.
C. Il. Abercrombie, attorney for tho Security Savings & Trust Co. of
Portland, Oro., togothor with circular of tho Federal Reservo Board, and
opinion of this office to you of Nov. 4 1914, all of which I return herewith.

“Answering tho inquiry contained in Mr. Abercrombie’'s letter to which
you ask an answer, whether national banks aro required to deposit tho
bonds required of trust companies before thoy are permitted to act as fiscal
or transfer agent, esocutor, administrator, trustco, &c., as authorized by
tho Federal Reserve Act, | beg to say it dopends upon tho construction to bo
given to Ohaptor 351 of tho Goneral Laws of Oregon of 1913, known as tho
Trust Company Act. Unless national banks aro prevented by said chapter
from transacting a trust business, thero is no other Stato law which would
interfere with their doing so.

“The Fedoral Rcscrvo Act provides:

“Sec. 11« Tho Federal Reserve Board shall bo authorized and empowered:

"(k) To grant by special permit to national banks applying therefor,
when not in contravention of Stato or local law, tho right to act as trustoo,
executor, administrator, or registrar of stocks and bonds, under such rules
and regulations as tho said Board may prescribe.

“1t Is therefore clear that unless prevented by said Chapter 354, Laws of
Oregon, 1913, national banks may transact tho business abovo mentioned
so far as tho State laws are concerned.

“In tho case of tho Pacific 'litlo & Trust Co. vs. Sargont, 144 Pacific
Reporter, 452, said chapter was construed as to what companies aro in-
cluded within its purview, and at page 455 tho Court, speaking by Mr.
Justice Burnett, uses tho following language:

" ‘In Section 2 quoted abovo thero aro two classes of corporations which
aro to bo known as trust companies. Ono is a bank Incorporated under tho
aws of tho Stato providing for “tho Incorporation and organization of
banks,” which is authorized by its charter to act in certain fiduciary
capacities named in tho Act: and the other is a corporation organized under
Section 1 of tho Act in question. Such corporations alone aro subject to
tho provisions of tho Act under tho principle of the mention of ono being
tho exclusion of the other. In other words, tho Act concerns only those
corporations defined by its own terms. * * * jt was within tlio
province of tho Legislature to supply a definition of the term “trust com-
pany” for tho purposes of tho Act, and it has dono so in Section 2, thus
limiting tho appellation to two certain classes of corporations, to neither of
which tho plaintiffs belong. This being a penal statuto subject to strlct
construction, it cannot bo extended beyond its express terms.” *

“ 1t will bo scon from tho abovo quotation that tho Trust Company Act
does not apply to national banking associations, inasmuch as they aro not
neorporated under tho laws of tho Stato of Oregon providing for tho in-
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corporation and organization of banks nor under the Trust Company Act
itself, but under tho national banking law.

“1 am of tho opinion, thcreforo, that, notwithstanding tho fact that
national banks aro only authorized to do a trust business by tho Federal
Iteservo statuto enacted by Congress since tho passago of tho State Trust
Company Act. they aro nevertheless not prohibited by said Trust Company
Act from exercising the powers conferred upon them by tho Federal Reserve
Act because not included in tho provisions of said trust company law.

“Very respectfully yours,
(Signed) “GEO. M. BROWN, Attorney-General."

SOUTH DAKOTA BANKS CONTEST REQUIREMENTS
AFFECTING SURPLUS.

Proceedings against tho South Dakota Banking Depart-
ment have been instituted at Sioux Falls, S. D., as aresult
of an order of tho Department requiring all State banks to.
deposit at least 50% of their surplus with the State institu-
tions in depository cities designated by the Department.
Counsel for the four national banks of Sioux Falls, who
brought the suit, has applied to the State Circuit Court for
an injunction to restrain the State Banking Department
from enforcing its order. It is stated that over 100 banks in
South Dakota aro interested in tho action. The bankers
contend that the order is detrimental to tho banking and
business interests of the State. A committee of bankers
which was appointed at Pierre on Sept. 17 to investigate
the order, recommended in its report that the decree be
resisted in every legitimate manner. This report was
adopted at a meeting of bankers recently held at Mitchell.

ARGUMENT IN FAVOR OF PUTTING INTO IMMEDI-
ATE OPERATION THE COMPLETE RESERVE PRO-
VISIONS OF THE FEDERAL RESERVE ACT.

(By GEORGE J. SEAY, Governor of Federal
Richmond.)
THE RESERVE SITUATION.
Comptroller’'s Abstract, May 1 1915.
DEPOSITS REQUIRING RESERVE.

Central Reserve Banks
Reserve City Banks
Country Banks

Reserve Bank of

$2,032,000,000m
2,035,000,000
3,130,000,000

$7,197,000,000 *

Total

Reserves Noto Held.

Total Held in

In Federal Vaults & Fed- Balances Total

In Vault. ReserveBanks eral Reserve with Reserve

Banks. Agents. Held.

s $ $ s s
Central Reserve

Cities 356.978.000 154,415.000 511.393.000 511.393.000
Reserve Cities__ 173.049.000 65.475.000 238.524.000294.314.000 532.838.000

Country Banks.. 209.110.000
739,137.000

74.848.000 283.958.000 454.382.000 738.340.000
294,738,000 1,033,875,000'748,696,000 1,782,571,000

New Reserves Required under Full Operation of the Act.

Central Reserve

Cities 6-18-— 121.925.000 al142,246,000
Optional 5-18 101.604.000
Res've Cities 5-15 101. 769 000 6122,123,000
Optional 4-15——- 81.415.000
CountryBks. 4-12 127. 876 000 c159,845.000
Optional 3-12___ 95.907.000

630,496,000 424,214,000 1,054,710,000

365,775,000
305,307,000
383,628,000

1,054,710,000

Amount of member bank balances which would be eliminated from
reserves If the Act were put Into immediate and full operation--------- $727,861,000

a7-18. b6-15. c5-12.

Thero is now afforded tho best opportunity this country has ever had
and, so far as human foresight can determine, in tho light of experience,
tho best opportunity it can ever hope to have to complete tho regeneration
of its banking system.

Moreover, if undertaken now, no risk will bo Incurred, but, on the con-
trary, there will bo put into action the most effective means within our
command to correct a situation which, by almost common consent among
experienced bankers, contains a growing menace, and from which we can
hardly otherwise hope to emergo without a repetition of some of tho evils
which have been tho outcome of similar situations in times past.

Tho enormous and continually piling up bank reserves under the com-
bined effect of tho new system, and tho overlapping operation of the old,
afford a supply of credit far beyond any sum ever before made available
in this country. Human nature has never heretofore been able ro resist
using too abundant bank resources for speculation and inflation, and we
cannot reasonably expect it to resist the present opportunity, even under
the restraining influences of present world conditions.

As a direct result of the Federal Reserve Act, in its first period of opera-
tion, tho volume of credit which tho banks could legally grant, based upon
tho reserves held, was enormously increased at a time when an Increase
was needed as never before.

The subsequent growth of these reserves to such a remarkable extent
has been duo to causes well understood; but it should not be overlooked
that this growth Is being to some considerable degree augmented by the
continued operation of that provision of tho Act which diminished the
percentag “sreserves required to be held.

If tho A "‘were to be put in full operation at the present time, or if within
a little more than two years from now the Act should go into full operation,
under conditions similar to those now existing, the effoct will be to diminish
tho legal reserves by an amount greater than tho amount of tho reserves
released at the Inauguration of tho system, and thus correct in a great
measure a condition of superabundant reserves temporarily brought about
by operation of the Act.
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Tho provisions of the Act governing the transfer of additional reserves
to the Federal Keserve banks at recurring periods within tho two years
will alter the whole reserve position but very slightly, so long as balances
remaining with reserve agents during that period are allowed to count
as legal reserve. The amounts Involved in each transfer aro relatively too

small to have appreciable effect. To illustrate: The present reserves
required are as follows (Table No. 1):

Reserves Reserves

Held. Required. Excess.
Central reserve cities $511,393,000 $365,775,000 $146,318,000
Reservo cities. 532,838,000 305,307,000 226,811,000
Country banks-- - 738,340,000 383,628,000 354,732,000

$1,782,571,000 $1,054,710,000 $727,861,000
(By reference to the table with which this article commences, it will be
seen that the entire excess of reserves consists of “balances with agents.”)
The additional transfers to reserve banks required at intervals of six
months are as follows:
Reserve city banks—
Nov. 16 1915— 1-15.
May 16 1916-1-15.
Nov. 16 1916— 1-15

$20,352,000
20,352,000
20,352,000

(Leaving 3-15 with agents which may count as reserve).. $61,056,000
Country banks—

Nov. 16 1915-1-12. ..$32,208,000
May 16 1916-1-12 32,208,000
NOV. 16 1916-1-12 i e 32,208,000

(Leaving 2-12 with agents which may count as roservo). $96,624,000

Total amount required to be transferred by Nov. 16 1916___ $157,680,000
The amount now held on deposit with agents amounts to___$748,000,000

Should the amount required for transfer be withdrawn from agents
there would remain $590,000,000, which for twelve months longer— com-
pleting the three-year period of tho Act— would be counted as reservo,
after which time it would bo deprived of tho reservo quality.

Thoreforo, it is the elimination of balances with agents from “legal re-
serves” which will work tho transformation at the end of tho two-year
period from this date, and give for the first time a sound reserve system.

The creation of reserves out of these balances by tho old law, and their
entire elimination as reserves by operation of tho Act, thus correcting an
unsound condition, afford a graphic illustration of tho creative and destruc-
tive powers of tho law. Experience with tho old law has abundantly
demonstrated tho dangers which inevitably follow the enactment into law
of such arbitrary provisions when they aro not based upon sound economic
principles.

It is too easily forgotten that these balances have always been gravely
acking in tho quality of real resorves at every time of crisis.

Tables Nos. 15 and 17, appended hereto, and those previously given,
illustrate the eliminating process and give tho resulting condition.

While the amount of reserves “released” at the inauguration of the sys-
tem was about $450,000,000, tho amount which will be eliminated when the
Act goes into full operation will be about $727,000,000— tho calculations
being based upon existing conditions. For illustration, refer to the state-
ment heading the argument.

If tho partial compensation of increased resorves in Federal Reserve
banks is taken into account, the amount of eliminated reserves will be re-
duced to about $598,000,000 (Table No. 17).

If, therefore, within the next two years, bank loans should bccomo ex-
panded in any measure approximating the limit possible upon the present
basis of reserves, in which process tho excess balances now with agents
would become a part of tho required reserve, the contraction which will be
brought about by putting tho Act into complete operation— if it can then
bo put in operation— cannot fail to produce a convulsion.

If upon top of this, as the end of the period approaches, and in the event
of tho ending of the war, tho other nations take measures— which they un-
doubtedly will then be able to take— to recover the gold which they have
been compelled to send us, and which they will bo needing badly to put
their own financial houses in order, tho situation will be still more gravely
complicated. This subject will be treated more extensively further on.

Since both of these eventualities aro to be seriously reckoned with, it
becomes a matter of very grave consequenco to consider whether tho Act
should bo at once amended so as to enable all of its reserve provisions to
be put Into immediate effect while it can be done with ease and benefit.

It Isalmost certain that when tho time approaches to put the Act in oper-
ation, given conditions of inflation or oven legitimate absorption of surplus
reserves on a largo scale, opposition to it will arise, becauso of tho contrac-
tion which must ensue; and that fact will bo a powerful argument to post-
pone, if not defeat, the completion of tho Act.

Tho sound credit and reserve provisions were put in the Act only after
many years of preparation and effort and against all kinds of opposition.

To have to compromise now upon any important principle, after victory
has been won, would bo a calamity.

Since tho argument was written it has been reported that at the recent
convention of the American Bankers’ Association a resolution, approved
by tho Administrative Council, was submitted and passed advocating the
attempt to procure an amendment to Section 19 of tho Act to permit coun-
try banks to keep “4% of their reserve with any national bank in a reserve
or central roservo city— .”

If this means a reserve of 4% on tho amount of their deposits— as it was
doubtless intended to mean— it would be a sum of ono-third greater than
the "optional reserve” required to be held under tho Act, and would in-
volve $128,000,000 if calculated upon present deposits.

Such a provision would be a dangerous weakening of reserves, especially
when coming upon top of tho reduced requirements, and would be a sacri-
fice of the principle of the Act and bring discredit upon the system.

It would also bo a decided stop towards that inflation of which many bank-
ers havo already accused the Act.

The passago of this resolution will serve to illustrate the dangers the Act
will Inevitably have to run while going through its various stages of devel-
opment. At each change opposition of some character is likely to arise.

At tho time the Federal Reserve banks were launched it would have been
impossible, without disaster, to make the adjustments required to put tho
Act into full operation.

Tho amount of cash held by the banks was then short of actual require-
ments by $134,000,000, and tho amount which would have been required
to make the adjustments back and forth between reserve and central reserve
and country banks— as illustrated in Table No. 13— would havo caused a
much heavier deficiency before final adjustments could have boon accom-
plished, and no reserves would havo boon released. Rediscounting, of
courso, could havo been rosorted to In order to mako up the deficiency in
cash, but severe disturbance would have followed in any event.

Conditions now aro radically different, and tho argument illustrated by
tho tables attached is offered to show that the Act can now bo put In full
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operation with far greater facility than that with which tho initial trans-
fers were accomplished.

To illustrate tho extent to which the Act in its present chrysalis stago Is
responsible for existing huge legal bank reserves, it Is highly illuminating
to examine Into what would be tho resorves under tho old law. This is
shown in the appended Table No. 18, which Is ropoatcd here:

Table No. 18.
Showing What Would Be tho Amount of Reserves Required under tho Old
Law and the Proportion of the Amount Now Held Which
Could Be Counted as Legal Reserve.

Cent. Res've Cities. Reserve Cities. Country Banks.
Res’ve required 25%-$508,000,000 25%-$500,000,000 15%-$443,300,000

Legal resorve.. 511,396,000 492.546,000 558,418,000
Excess--—---—---— De/.$3,396,000 $7,454,000 $115,118,000
Net exc 111,060,000

Excess bals. with agents, not allowed to count as reserve—

Reserve citi 37,000,000
Country banks. . ... i e 187,800,000

$727,861,000

Difference between old and new reserves $616,801,000

It is interesting to compare tho above statement with the condition of
tho banks on Oct. 31 1914, just prior to the opening of the Reserve banks:

Statement showing the Reserve Condition of National Banks Oct. 31 1914.

Central Res've Cities.  Reserve Cities. Country Banks.

--$411,255,000 $484,083,000 $537,910,000

Excess reserves under present law ..

Reserve required

Roserve held--- -- 409,204,000 455,619,000 576,484,000
Excess or deficit...De/.$2,051,000 De/.$28,464,000 &rcesa$38,574,000
Not exc 8.059,000
Excess bals. with agents, not allowed to count as resorve—

Country bank 111,420,000
Tho Roservo city banks held an excess in cash of 20,520,000
But wero short in their reserve with agents 48,984,000
Making the net shortage in reserve, as abovo 28,464,000

It is reasonably clear upon tho face of things that tho Act could now be
put into complete operation without disturbance of injury to fiuanco or
commerce, and with bonefit to tho banks in steadying interest rates-—now
thoroughly demoralized and endangering profits.

The amount of cash required for adjustments in comparison with the
amount held by tho banks is shown in tho statement at tho head of this
article.

But the transition should not be made without intimate foreknowledge
of its effects upon the banking situation.

It is for this reason that the comparative analysis has been made in the
tables appended, with perhaps rather unnecessary detail and with some
repetition, but the attempt has been made to omit no important detail
upon which comparative knowledge might be desired.

All tho tables are based upon tho condition of tho banks on May 1st,
shown in tho Comptroller’s abstract. The June report was not available
when this analysis was made.

It will, however, give additional assurance to those who may entertain
any doubts about the advisability or the effect of making tho chango to
know that tho banks now hold a much greater amount both of cash and
reserve.

THE AMOUNT OF CASH WHICH WILL BE NEEDED BY THE
BANKS TO MEET THE NEW RESERVE REQUIREMENTS.

Whilo all details will be found in tho tables, a brief synopsis of the situa-
tion of the banks is given here.

The now reserves undor the Act will, of course, be upon a cash basis.
Whilo they may be created by rediscounting, it is nevertheless a system of
cash reserves.

Provided, therefore, the reserves required are builb up in cash by trans-
fers between the three classes of banks, tho following statement will show
tho amount of cash which will be required and the amount of cash now held
to meet the requirement.

Required Reserves— Tables Nos. 1 and 7.

Central reservo banks— 18% of demand deposits; 5% of

time deposits ($2,032,000.000)......... $365,775,000
Roservo city banks— 15% of demand deposits; 5% of time

deposits ($2,035,000,000) 305,307,000
Country banks— 12% of demand deposits; 5% of time de-

posits ($3,130,000,000) 383,628,000

Total amount of cash resorve required $1,054,710,000

Cash Held.

Including Amount Now in Federal Reserve Banks— Table No. 7.
Central reserve banks $511,393,000
Reserve city banks 2381524,000
Country bank 283,958.000

Total.. $1,033,875,000

Cash deficiency 20.835,000
The central roserve banks will have a surplus— Tablo No. 8A 145,618,000
The reservo city banks will be short 66,783,000
Tho country banks will bo short___ 99,670.000

$166,453,000
Tho whole demand for cash will therefore fall upon the central reserve
banks.
To presont moro fully the stato of preparedness of tho three classes of
banks to mako tho adjustments, Tablo No. 7 is inserted hero:
Table No. 7.
Comparison of Reserves Now Held in Vault and In Federal Reservo Banks
with Reserves Which the Banks Will Bo Required to Hold
Under Full Operation of tho Act.

By Central By Reserve By Country Total
Reserve Cities.  Cities. Banks.
Reserves held in vault $ $ $ $

and F. R. banks...511,393,000 238,524,000 283,958,000 1,033,875,000
Reserves to be required365,775,000 305,307,000 383,628,000 1,054,710,000

Excess 145,618,000

Deficiency. ..o 66,783,000 99,670,000
Deficiency In reserves of reservo city banks, as

shown abov
Deficiency in reserves of country banks, as shown

above

20,835,000

66,783,000

99,670,000

R 166.453.000
Excess in reserves of central reservo city banks, as shown

above 145.618.000

Net deficiency of cash reserves now hold Jointly in vaults
and Federal Reserve banks compared with tho now re-

serves required, as shown abovo 20,835,000

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



Got. 23 19151

Whilo the country banks will undoubtedly draw against their balances
in the reserve city banks for part of the cash needed, those banks in turn
will have to pass the demand on to the central reserve banks, and will bo
compelled to draw upon them for tho amount of tlicir own deficiency, plus
tho amount which country banks withdraw, so that tho central reservo
banks in any event will havo to meet the full demand for all the cash
required, namely $160,453,000.

RESERVES RELEASED.

By paying out that amount of deposits, their required reserve will be
diminished by (18%— Table No. 14) $29,961,000, so that a deficit of $20,-
835,000 will be turned into a surplus of $9,126,000. Tho cash now hold by
tho banks is therefore adequate for the required adjustments for the first
time since tho inauguration of tho system.

TOTAL BANK RESERVES OF TIIE COUNTRY (FEDERAL RE-
SERVE SYSTEM) AFTER ADJUSTMENT—ALSO COMPARING
PRESENT RESERVES WITH NEW RESERVES.

In order to prosent in logical sequenco tho effect of tho required adjust-
ment under prosent conditions upon the banking position‘of tho country.

Table No. 17 is repeated hero.
Present Neio Excess of Excess of Balances
Reserve Reserve Present New with Agents
Held. Required. Reserve. Reserve. (notReserve).
$ S s $ S
Central res. cities 511,393,000 305,775,000 140,318,000 9,120,000 ..................
Reserve cities... 532,838,00' 305,307,000 220,811,000 9,000,000 107,531,000
Country banks.. 738,340.000 383,028,000 354,732,000 ............... 354,712,000

1.782.571.000 1,054,710,000 727,801,000 18,120,000 522,243,000

Federal Reserve
banks (Aug.20) 294,738,000 424,214,000
2.077.309.000 1,478,924,000

Fictitious bank reserves eliminated
Net total of reserves eliminated (after taking Into account the increaso

727 ,801,000

In Federal Reserve bank reserves).........c..ccuvevniinniiisenieeeenseiens 598,385,000
Increase in Reserves Since May 1st.

The Comptroller’s report of Juno 23, which has just como to

hand, shows that the resorvos of tho central resorvo banks

havo increased since May 1 $45,239,000
Whilo tho rosorvo city and country banks have increased as

follows: L]
Resorvo city banks— increaso in cash rosorves 13,413,000
Country banks 9,906,000

Making a total increase in cash reserves %8 558 000

This is counting duo from Federal Resorvo banks as cash reservo in all
cases.

Tho increase in actual cash and the total increase in excess reserves is
shown in Table No. 19.

Tho total excoss roservos of tho banks, if readjusted upon the basis of
condition In the roport of Juno 23d, would probably bo approximately
$51,000,000 greater than shown herein, or, say, $69,000,000, ioaving
practically tho entire resources of the Federal Reserve banks available for
additional credit—a sum greater than any available reserve over hold
before tho inauguration of tho Reserve system, and surely groat enough
for orderly legitimate expansion, even in this country of tremendous
rosourcos.

It is a conservative situation to havo this argument and the figures
presented based upon a condition less favorable than tho above.

There is a very wido margin to provide for any probable adversa change
botwcon now and tho time within which tho Act could bo put into full effect.

THE CONDITION OF FEDERAL RESERVE BANKS AFTER RE-
ADJUSTMENT WOULD BE ABOUT AS FOLLOWS :
Liabilities

Capital stock— Statement Sopteinbor 11th-----------------m-ooemmmeoemee $54,772,000
Reserve Deposits—Minimum required after adjustment____ 424,714,000
Federal Roserve notes— net 17,527,000
All other liabiliti 3,068,000

The amount of "optional reserves” required to be carried
the banks would bo—
Tabl® 10 e $278,926,000
It is reasonable to suppose that some portion of theso reserves will be
carried in Federal Reserve banks.
Government deposits have not been considered, although the banks now
hold $15,000,000 of such deposits.

COMPARATIVE EFFECT OF PUTTING THE ACT INTO IMMEI)T
ATE OPERATION.

It has been shown abovo that a return to the old law would have the

effect of reducing excess bank reserves from $727,000,000 to $111,000,-

Putting tho reserve provisions of the Act Into immediate operation, as
illustrated in the foregoing, would, therefore, havo about the same offect
upon member bank rosorves as a return to tho old law, but with this vital
difference, tho huge resources of tho Resorvo banks would bo available
for the grant of additional credit to tho country, and this flexible reserve
would be under concentrated control, with tho ability to regulate the
credit situation to an extent now wholly beyond the power of the banks
or the Reserve Board. Whilo a very large amount of legal reserves will be
eliminated, they are surplus reserves, not needed, performing no service,
a source of embarrassment and possible danger—and may bo tho diroct
means, by lowering tho interest rate too greatly, of expelling gold lator
on to countries able and willing to offer more for it. Reference to this
point will be made further on.

It was the direct purpose of the Act. to eliminate from reserves, balances
due by other banks, at a time when it might be safely done, and for that
purpose the provisions of the Act were so framed as to be brought into
operation gradually.

It is fully understood that after the transfers of reserves required by
November 16 1916, only 3-15 of the required reserves of reserve city banks
and 2-12 of required reserves of country banks, may count as legal reserve
in the hands of agents. This sum would at present amount to $105,000,000
and, of course, in an extended situation, with deposit liabilities greatly
built up. would be much more.

Therefore, tho final change cannot be other than abrupt, and should it
occur at a time when conditions arc not favorable, might be distressing.

Even a $100,000,000 surplus has not herotoforo been a common thing.

It therefore appears that, given a situation when the Act can easily
and safely bo put into operation, not only with benefit, but es a safeguard
against evils almost certain otherwise to arise, and when delay may ovon
mean defeat of tho deferred provisions of the Act, the present opportunity
should not be permitted to pass without action.

The following benefits may bo reasonably expected to follow from
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1. 1t will insure the accomplishment of the..reservo provisions, which
will be endangered by delay.

2. By eliminating a huge amount of legal, but fictitious, reserves it
will bo using the most effective means at command to safeguard against
unduo expansion which all provious experience has taught us is likely to
occur.

Inordinate expansion at this time would probably be attended by
exaggeration of many troubles which havo hitherto afflicted us, and by a
string of evils peculiar to the circumstances arising from war conditions.

The economic effects which must come from the extensive use of the
credit now made available— tho effect upon prices, the cost of living, the
condition and wages of labor at a critical time when labor has been made
unusually scarce by tho war, are all to be considered.

Tho most conspicuous phase of current conditions is the labor situation
in industries made phenomenally prosperous by war business, here and
abroad— “A little leaven will leaven tho wholo lump.”

A financial system properly chargeable with the present banking situa-
tion has a heavy responsibility.

3. It will give the Reserve system a better control over the credit
situation of the country. Control of the “surplus” gives control of tho
whole.

4. 1t will benefit member banks by steadying interest rates, and will
go far to insure profitable, but always reasonable, rates. Cheap credit
and excessively low rates have an element of danger.

It will take from member banks a large amount of bank deposits, but
at a time when they are not profitable, anti it will be no hardship to give
them up. Conditions might change and opposition arise.

5. By eliminating an unreal surplus, it Aill insure to the reserve banks
a better income by creating a more active rediscount demand. Member
banks having to borrow will bo more than compensated by tho better
rates they will be enabled to charge.

It will aid more than any other factor in solving the collection prob-
lem of tho reserve banks.

With reduced balances, member banks will probably not find it profitable
to continue making collections free of charge, and tho reserve banks will
be callod upon for that service.

7. By having better control ever interest rates, and with a well de-
veloped collection system, tho power to dratv State banks into the system
Avill be greatly increased.

If substitution of Federal Reservo notes for national bank notes can be
made in a Avliolesalo way, then by having measurable control oxer interest
rates, Avith a superior collection system and the exclusive power of note
issue, the attraction to State banks should be such as to give early hope
of a “unified system."

8. The greater strength of the Reserve banks will giAe them increased
control over the gold supply.

Contrary to the argument advanced in certain quarters, the issue of
reserve notes indirectly against gold has no concern with the provisions
of tho Act intended to give flexibility to tho currency, and cannot by the
substitution of one dollar for another create an inflated currency.

Flexibility can be created by the addition or withdrawal of a relatix'ely
small surplus, and is affected by redemption laxvs more than by any other
cause.

The Reserve banks by this process have accumulated a reserve supply
of credit, xvliich must be added to their apparent resources. The greater
their accumulation of gold in this or any other way, the greater the pro-
tection to our supply. The strength of the reserve banks is to bo meas-
ured by their note-issuing power— by their geld holdings.

In whatever way the control oxrer the gold supply and the interest rate
can bo placed in the hands of tho reserve banks, or under concentrated
control, it should bo done.

The foreign financial problem aill become ours after the war.

Since August 1 1914, the folloAving changes havo taken place in the
foreign banking situation :

Aug. 1914. July 1915. Increase.
Bank of England—
Gold holdings......ccccccevnnne $190,000,000 $260,000,000 $70,000,000
Deposits ... 335,000,000 1,035,000,000 700,000,000
Bank of France—
Gold holdings. 825,000,000 785,000,000 (d)40,000,000
Deposits 260,000,000 485,000,000 225,000,000

Circulation .
Banlc of Gormany—

1,335.000,000 2,440,000,000 1,105,000,000

Gold holdings-.....ccccccecuvineae 420,000,000 590.000,000 170,000.000
Deposits 235,000,000 400,000.000 165,000,000
Circulation 470.000,000 1,300,000,000 830,000,000
Bank of Russia—

Gold holding 800,000,000 785,000,000 (d)15,000,000
Deposits 420,000,000 750,000,000 330,000,000
Circulation ... 730,000,000 1,750,000,000 1,020,000,000

Tho total increaso in gold holdings is— 185,000,000

And tho increase in deposit and circulation liab tles 4,375,000,000

Tho contest for the gold supply Avill bo keen, and the countrieswith tho
highest interest rates and tho greatest need will act as suction pumps on
the supply.

9. To put the Act into full forco at onco will remove a source of un-
settlement which the frequent changes can hardly fail to cause, and will
tend to quiet tho disposition to criticise and amend it. It will also lead
to a quicker and more comprehensive appreciation of its aims and pur-
poses, and promote a better understanding of sound credit and banking.
It will put to rest the frequent accusation that tho Act is the cause of in-
flation. If it is not done, the accusation will become a true one.

GEORGE J. SEAY.

Richmond, Va.,

September 15, 1915.
KANSAS BANKS WARNED REGARDING EXCESSIVE
LOANS.

W. F. Benson, State Bank Commissioner of Kansas, an-
nounced on the 11th inst. that State bankswhich have been
evading the law of that State forbidding them to lend more
than 15% of their combined capital and surplus to one per-
son must cease tho practice. It is stated that the require-
ment in question has been frequently evaded. One method
used is to have the loan*made ostensibly by a Kansas City
bank, tho local bank indorsing the note “without recourse,”
but handling the transaction and getting the rediscount.
Mr. Benson holds that this practice amounts to an evasion
of tho law and violates the “excess loan” provisions of the
statute. The bank examiners have been instructed not to
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permit it andjbanksjcarrying[stick business on their books
are being notified to discontinue it. It is reported that an-
other way of getting around the “excess loan” provision is
for the bank to lend the maximum amount allowed to a man
applying for theloan and then lend additional sums to mem-
bers of his family.

FORMAL RECOGNITION OF CARRANZA FACTION
MEXICO.

Tho United States and the six Latin-American republics
which have been co-operating with a view to bringing about
peace in Mexico extended formal recognition on Tuesday to
General Carranza, as Chief Executive of the de facto Govern-
ment of Mexico. The diplomatic representative of each of
the republics sent a letter to Eliseo Arredondo, who is
Carranza’s representative in Washington, setting forth the
decision of their respective governments in tho matter. In
addition to Brazil, Argentina, Chili, Bolivia, Uruguay and
Guatemala, who were parties to tho conferences recently
held in this country for tho purpose of effecting a settlement
in tho Mexican situation, Colombia and Nicaragua also recog-
nized the Carranza party. The letter which was sent by
Secretary of State Lansing to Carranza's representative is
as follows:

MtjDear Mr. Arredondo.— It is my pleasure to inform you that tho Presi-
dent of the United States takes tins opportunity of extending recognition
to tho do facto Government of Mexico of which General Vonustlano
Carranza is the Chief Executive.

The Government of tho United States will bo pleased to recoivo formally
in Washington a diplomatic representative of tho do facto Government
as soon as it shall please General Carranza to designate and appoint such
representative, and, reciprocally, the Government of tho United States
will accredit to tho do facto Government a diplomatic representative as
soon as the President has had opportunity to designate such representative.
I should appreciate it if you could find it possible to communicato this infor-
mation to General Carranza at your earliest convenience.

Very sincerely yours,
ROBERT LANSING,
Secretary of State.

It is roported that Henry P. Fletcher, at present Ambassa-
dor to Chili, has been practically decided upon as tho next
Ambassador to Mexico.

Tho action taken by the United States and tho six Latin-
American republics in recognizing General Carranza was
agreed upon at a final conference between tho diplomatic
representatives of these countries held in Washington on
Monday. As heretofore stated, a unanimous decision that
tho Carranza faction be recognized as the de facto Govern-
ment of Mexico was reached at a conference held on tho
9th inst. It was not determined at that time, however, in
what form or at what time this recognition should bo accord-
ed. Following the meeting in Washington on Monday,
Secretary of State Lansing made the following announce-
ment:

Tho conferees, under instruction from their several governments, wil
recognize to-morrow tho do facto Government of Mexico, of which General
Carranza is the Chief Executive.

IN

Vigorous protest against tho decision to recognize Goneral
Carranza has been entered by various Catholic organizations
.of tho United States. In voicing tho opposition of tho
American Federation of Catholic Societies, National Secro-
tary Anthony Matre, of Chicago, on the 17th inst. said:
“The Catholics of the United States domand that who ever
is recognized by the Government should give absolute guar-
antee that tho rights and privileges of all members of every
faith shall be respected.” Mr. Matre, in addressing Presi-
dent Wilson in the matter, states that the societies which ho
represents take exception to the recognition of any of tho
Mexican leaders, “on whoso shoulders rest the responsibility
for sufferings that the Church in Moxico has homo, and tho
guilt of tho murder of the priests, confiscation of property,
desecration of churches, violation of sisters, use of altars for
unspeakable purposes, and continued interference with lib-
erty of worship.”

In a telegram to tho-New York “Sun” on the 19th inst.,
pledging tho safety of Catholics in Mexico, Genoral Carranza
said:

San Pedro. Mex. Oct. 19.
Referr*ng to your message dated yesterday, tho Constitutional Govern-
ment has never persecuted tho Catholic religion nor tho ministers of any
other cult.
Somo Catholic clergymen have fled from tho country, fearful of being
prosecuted and punished for tho political support they gave to tho so-called
. government of Goneral Huerta and tho traitorous division of tho north
. commanded by General Vilia.

Tho Constitutionalist Government will enforco tho observance of the
Mexican laws giving guarantees for tho free exorcise of all religions and
Will protect the persons of native and foreign clergymen who do not mix in

the political life tho country.
V. CARRANZA.
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As a result of the recognitionof tho Carranza Government,
announcement was made by New Orleans bankers on tho 20th
inst of the closing of contracts to lend tho Mexican Adminis-
tration $10,000,000 in gold. It was also announced that
arrangements had been made to handle tho entire Mexican
sisal crop through New Orleans; that tho sisal operators of
Yucatan and Campeche would erect a million dollar manu-
facturing plant at New Orleans for the purpose of handling
their raw product, and that Mexican capitalists would
establish a new transportation line operating six steamships
between New Orleans and Mexican Gulf ports. It was
later stated that the loan was undertaken in behalf of the
sisal hemp interests, and that it had been agreed by the
syndicate to lend the money, not to the Mexican Govern-
ment, but to the Reguladora del Mercado do Penequin,
a sisal-growers’ organization which is under the control of
the Yucatan State Government.

The steady advance in Mexican paper money, and the
announcement of plans for providing a metallic reserve for
national paper, were set out in the following telegram
received from Mexico City on the 16th inst. by the Constitu-

tionalist agency in New York:
Mexico City, Oct. 15.

Tho value of national paper currency keeps rising steadily as recognition
day approaches. Yesterday tho exchange rate was 12 and to-day transac-
tions have been made at $10 Mexican currency to ono American dollar.
At this rate of increasing appreciation, it is expected that beforo long
national currency will approach very closely to par value, which is two
Mexican dollars to one American dollar. Plans are now under way
providing a metallic reserve for national paper, which will bring its
value to par.

With a viow to aiding tho Carranza Government in Mexico
in suppressing all armed opposition, President Wilson has
declared an embargo against the shipment of arms and
ammunition into that country, and at tho samo time has is-
sued a supplementary order excepting Carranza from tho
prohibitory decree. Announcement to this effect was mado
by Secretary of Stato Lansingon tho 20th inst. Tho embargo
has been in effect since midnight of Tuesday night. Orders
to enforce the embargo were sent to the Collectors of Customs
on the 19th inst. The President’s proclamation declaring
an embargo reads as follows:

Bj the President of the United States of America, A Proclamation:

Whereas, A joint resolution of Congress, approved March 14 1912, reads
and provides as follows: “That whenever tho President shall tind that in
any American country conditions of domestic violence exist which are
promoted by tho use of arms or munitions of war procured from tho United
States, and shall make proclamation thereof, it shall bo unlawful to export
except under such limitations and exceptions as the President shall proscribe,
any arms or munitions of war from anyplaco in tho United States to such
country until otherwise ordered by tho President or by Congress”:

And whereas. It is provided by Section Il of tho said Joint Resolution
“that any shipment of material hereby declared unlawful after such a
proclamation shall bo punishable by a fine not exceeding $.1U, ) or im-
prisonment not exceeding two years, or both';

Now, therefore, I, Woodrow Wilson, President of tho United States
of America, acting under and by virtue of tho authority conferred in mo
by tho said Joint Resolution of Congress, do hereby declare and proclaim
that | have found that there exists in Mexico such conditions of domestic
violenco promoted by tho use of arms or munitions of war procured from tho
United States as contemplated by the said Joint Resolution; and | do hereby
admonish all citizens of the United States and every person to abstain from
every violation of the provisions of tho Joint Resolution above set forth,
hereby mado applicable to Mexico, and | do hereby warn thorn that all
violations of such provisions will bo rigorously prosecuted. And | do
hereby enjoin upon all officers of tho Uidted States, charged with tho
execution of the laws thereof, tho utmost diligenco in proventing violations
of tho said Joint Resolution and this my Proclamation issued thereunder,
and in bringing to trial and punishmont any offenders against tho samo.

In witness whereof, |1 have hereunto set my hand and caused tho seal of
tho United States to bo affixed.

Done at the City of Washington this 19th day of Octobor in tho year
of our Lord One Thousand Nino Hundred and Fifteen and of tho inde-
pendence of tho United States of America tho ono hundred and fortieth.

WOODROW WILSON.

The order issued by the President making an oxcoption in
favor of the Carranza Government took tho form of a letter
to Secretary of tho Treasury McAdoo as follows:

The White House,
Washington, Oct. 19 1915.

My Dear M r. Secretary.— | am informed by tho Department of Stato
that tho recognized do facto Government of Mexico is now in effective
control of all tho ports of entry in Mexico, except those along tho interna-
tional boundary in the States of Chihuahua and Sonora, and all tho ports In
Lower California.

An exception is hereby mado to tho prohibition against export created
by the President’s Proclamation of Oct. 19 1915, and you will please instruct
the Collectors of Ports and other officers of tho Treasury Department to
permit to bo exported through United States Custom Houses munitions
of war for the use of tho recognized do facto Government of Mexico, or
for industrial or commercial uses within the limits of tho territory under its
effective control, as above sot forth. An embargo, therefore, will bo im-
mediately placed against the border ports in the States of Chihuahua and
Sonora, as well as all ports in tho territory of Lower California, whether or
not controlled by the recognized tie facto Government of Mexico, and you
will so instruct the appropriate Collectors of Customs and otherofficors
of tho Treasury Department. Sincerely yours,

WOODROW WILSON.
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BRAZIL APPROVES PEACE TREATIES.

Tho Brazilian Chamber has ratified the arbitration treaty
between tho United States and Brazil, according to a dis-
patch from Rio do Janeiro on the 6th inst. Tho treaty
binds the two countries to submit to investigation for a
year all differences which cannot be settled through diplo-
macy. During tho period of inquiry no hostilities may bo
entered into. Peaco treaties between tho United States
and Argentina, Brazil and Chili have already been approved
at Washington.

Advices from Rio de Janeiro on tho 17th mst stated that
tho Brazilian Chamber of Deputies had approved tho arbi-
tration treaty signed last May by Argentina, Brazil and Chile.
As heretofore stated, this treaty was approved by tho Ar-
gentine Senate on Sept. 22.

THE SEAMEN'S LAW AND THE ACTION OF PACIFIC
MAIL.

Tho reason assigned by tho Pacific Mail Steamship Co. for
disposing of some of its ships is subjected to criticism at tho
hands of William C. Redfield, Secretary of Commerce, in
a' lengthy letter addressed to Secretary of tho Treasury
William G. McAdoo on Oct. 7, and mado public by tho latter
on tho 18tli inst. Tho lottor implies what Mr. McAdoo said
last week in an address delivered at Indianapolis; as indicated
in our issuo of Saturday last, tho Secretary of tho Treasury,
in referring to tho action of tho company in parting with its
ships submitted as tho reason therefor, not tho Seamen’s
Act but the Panama Canal Act, and tho fact that “present
abnormal rates for cargo space on tho Atlantic, which mado
it possiblo for tho Pacific Mail to sell its ships at moro than
thoir real valuo,” as the truo cause of thoir salo. Mr. Red-
field in sotting asido tho reasons ascribed by tho company
for its withdrawal, points to tho profits realized in tho salo
of its ships; incidentally, ho assorts that “a company which,
by an adverse law, is forced out of a valuable business, finds
that its stock is moro than doubled in valuo as a result of that
transaction.” Wo quote tho letter below:

October 7 1915.
Dear Mr. Secretary:

Tho salo of some of Its ships by tho Pacific Mail Steamship Co. has been
mado tho basis of such statements both by that company and in tho press
generally that it may bo well to place beforo you such facts as aro at this
time readily available.

It lias boon alleged that tho Seamens Law forced tho company out
of business and In particular that tho so-called language clause would
require tho abandonment of Asiatic crows and the substitution for them
of English-speaking crews, with a consequent prohibitive cost of wage
and food, and that since, thcreforo, tho company could not operate profit-
ably it had, in fact, been obliged to sell its vessels and withdraw from
business. Its attitude may bo compressed into tho statement mado to mo
by Mr. It. P. Schwerin, Vice-President and General Manager, who said, “1
know when | am licked.’

It should bo said, however, that tho Department of Commorco is charged
with tho duty of making tho regulations required by tho Seamen’s l,aw
and with enforcing tho law through those regulations. Thcso regulations
had not boon prepared at tho time when tho company’s action was taken.
The company did not ask tho Department anything respecting tho naturo
or tenor of tho regulations and did not, so far as tho Department knows,
sock in any way to learn tho spirit in which tho law would bo administered.
It acted, so far as tho Department knows, upon an assumed interpretation
of tho law, which had no official sanction.

It seems, | confess, an extraordinary thing that a company which at tho
time of Its withdrawal was doing a business which was probably moro pros-
perous than over in its history should have withdrawn from that business
and mado tho sacrifice,this would seem to imply becauso of tho alleged
futuro offocts of a law, concerning which law It asked no questions whatever
of tho Department charged with interpreting and enforcing that law.

It seemed to mo so astonishing that a great business should bo thus sacri-
ficed (if tills, indeed, wero tho caso) without tho least inquiry upon tho
subject from tho solo available certain source of information, that | took
occasion beforo tho matter was concluded to inform Mr. K. P. Schwerin
personally that while tho Department had not then reached a conclusion
as to how tho languago clause would bo construed it was Its opinion, so far
as tho matter had then gone, that this clauso would not bear tho construc-
tion* that tho company had put upon it and that in this respect as in at
least ono other element of tho statements published on behalf of tho com-
pany there was, to say tho least, a strong probability that tho alleged
basis of thoir proposed action was not a basis which existed in fact.

I furthermore pointed out to Mr. Schwerin at this same time, which was
somowhat prior to July 15, that if tho company dasirod to avoid tho alloged
sacrlfico of its business and wished to sccuro consideration of a chango in
tho law its position beforo Congress and tho country would bo much
stronger if it In good faith complied with tho law for a period of not less
than six months after learning how tho Department construed tho law, and
would thon como beforo Congress with tho actual results of such experience,
I suggested that a Congressional committee could hardly fail to give
thoughtful heed to actual demonstrated facts presented by a company
which had In good faith and with carefully ascertained knowledgo striven
to comply with tho law In letter and spirit.

It was suggested on tho other hand that for tho company to throw up Its
hands in advanco without so much as asking what tho law meant from
those who alono could tell it and to withdraw without giving tho matter a
trial would not commend itself to public opinion as an argument against
the law which tho company refused to try. | was at that time informed
that the company was negotiating for tho salo of its sldps, which salo, as
you know was later concluded as regards fivo of them.

I now ask your attention to Department Circular No. 265, dated Sept. 18
1915 which construes tho languago clauso as | told Mr. Schwerin moro
than'two months earlier it would in my Judgment bo construed. .The
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final clauses of this circular aro the Department’'s answer to certain fears
expressed by Mr. Schwerin that tho law would bo so administered as to bo
a means of oppression apart from its actual tenor.

In view of the construction of the language clause of the law certain
other suggestions made to Mr. Schwerin become pertinent. Tho dining-
room stewards, stateroom stewards, bath and deck stewards on tho | acific
Mail ships were Chinese, comprising a large percentage of the total crew.
A passenger, however, on those ships did not need to speak Chinese to
order his dinner, to have his berth made up, to take his bath, or to transfer
his steamer chair about the deck. Hundreds of passengers speaking no
Chinese have for years had these operations carried on without difficulty.
The reason, of course, was that tills large percentage of the vessel s comple-
ment understood English sufficiently well for all these varied purposes.

It was suggested to Mr. Schwerin that if a former thought on the part
of the company to alter the vessels from coal burners to oil burners were
carried out a very large reduction would take place in the fire room and
bunker force. This ho admitted, saying, if | recall correctly, such reduc-
tion would bo from about eighty or ninety persons, differing in different
ships, to perhaps eighteen. 1 am not so much concerned with tho exact
figures, which I am not sure of recalling correctly, as with the fact that there
was a very large reduction of the fire room and bunker force possible by
this means. Mr. Schwerin, however, urged that tho reduced force would
cost moro than the larger one becauso it would be composed under the law
of Americans, drawing larger pay. To this it was suggested that | knew
nothing in the law which required Americans in this force.

With a very largo proportion of the crow, therefore, already speaking
a good deal of English, and with tho fire room and bunker force largely
reduced, there would remain but a comparatively small proportion, namely,
the deck force, with which to deal. As to this | suggested that it might
either be possible to instruct that force or that English-speaking Chinese
sailors could be engaged, for example, in an English pert liko® Hongkong.
Mr. Schwerin then showed me a primer or small printed book intended for
teaching English to Chinese crows. | am advised that they have at
times, if not regularly, employed instructors for that purpose. | am further
and recently advised that it is possiblo through well-known sources to
procure English-speaking Chinese crews.

I am unable, therefore, to see, in view of this official interpretation of the
Act, how it can longer bo urged that tho Ianguage clause can have been the
cause of tho company’s withdrawal.

Tho suggestion made to me that while tho Department s construction
might be fair it would bo unablo to enforce it, | neod not discuss.

We may now consider whether there may have been any other moth e
on the part of the Pacific Mail Steamship Co. for withdrawing from busi-
ness. It was heavily overcapitalized, its balanco sheet for ton years past
showing a deficit in profit and loss account never so small as $10,000,000,
and on April 30 1915 slightly in excess of $11,000,000. The income account
shows that after marking off depreciation, thoro was a small but decreasing
surplus in the two fiscal years prior to April 30 1907, and thereafter a
deficit for the fivo years ending April 30 1912. This deficit, however,
decreased in each of these five successive years, and in the fiscal year
ending April 30 1913. became a surplus of $20,492. This grow tho following
year to a surplus of $300,363 and for tho fiscal year ending April 30 1915
there was a surplus of $478,304. This is rather moro than 2% upon the
company’s capital stock and more than 4% upon tho actual cash value
of the company’s investments.

In the year 1897 the company paid 2% dividends; in 1898, 2Vi%\ m
1899 3%; none since. It may be said to be widely known that the business
of tiib company since April 30 1915.substantially up to date has been very
prosperous. The Department has been advised of thousands of tons
of freight left over at tho ports from which the company’s vessels sailed
beyond its immediate capacity to carry. It was from this prosperous
business tho company withdrew without asking any questions.

Turning now to the New York “Journal of Commerce for Aug. 20 1915,
there appears a statement based upon the petition asking permission for the
receiver of the International Mercantile Marino Co. to purchase five ships
from tho Pacific Mail Steamship Co., in which some interesting facts
appear. That statement says tho Manchuria and Mongolia, each eleven
years old, wero each built at a cost of $2,600,000. It appears from the
income account of the Pacific Mail Co. that depreciation had been charged
off upon its property. If we assume that but 5% annually was charged
off from the cost of each of these vessels, their value would have been
reduced in tho eleven years by 55%. If, however, following the practice
of some of the best-known steamship companies, 6% per annum had been
charged off, then in eleven years the value would have been reduced by
66%. In the former case the present value of each ship would be $1,170,-
000. In the latter caso it would bo $866,667.

The vessels sold for $1,500,000. Tho Korea and the Siberia are said in
areport of tho company to have cost together $3,979,114 27. The Korea is
13 years old. the Siberia 12M years old. Assuming both as 12K years
old, their present valuation, taken together on the (basis of 5% annual
depreciation charged, would bo 37t£% of tho above joint cost or say,
$1,492,172. If the 6% annual depreciation charge were used their
present joint valuation would bo 25% of their joint cost, or $994,778
Thez sold for $2,000,000. .

o China is 26 years old, cost $800,000 and would, upon the basis of
5% depreciation charged have been entirely inarkod off six years ago.
She sold for $250,000.

Without drawmg figures too finely in the absence of an examination or
tho company’s books, there is an apparent profit in excess of a million
dollars over what tho normal valuation of tho ships would have been if tho
custom had been practiced of reducing their valuo by 5% annually. If they
followed a moro conservative course in their accounting tho profit ‘would
liavo been correspondingly enhanced.

It would appear to be possible that the company, after doing business for
16 years without a dividend, found that existing conditions gave them an
opportunity of selling out a portion of their property at a price which would
return them tho full valuation of that property upon the company’s books,
plus at least a million dollars more, and that a very natural desire with
such a record behind them to achieve this desirable result may in some
measure at least have prompted the transaction. Certainly it is a singular
thing that tho company'’s stock, which on March 17 last, at tho close of the
best fiscal year tho company has had for 10 years, sold at 18, should on
Aug. 3 1915, long months after the Seamen’s Law had been enacted, and
after tho company’s negotiations for selling its vessels were well forward
liavo sold for 38. In other words, a company which by an adverse law is
forced out of a valuable business finds that its stock is more than doubled
in value as a result of that transaction.

On Oct. 4 1915 the stock of tho company sold as high as 33, despite the
fact of itsbeing forced out of a good and growing trade as it alleges. Under
tho circumstances tho stockholders of the company whoso property has
thus substantially doubled in value since the Seamen’s Law passed, must
regard that law with mingled feelings when told it is tho source of their woes.

Finally, I hand you a copy of tho “Journal of Commerce” of San Francisco
dated Sept. 27 1915, and another dated Sept. 29 1915, fromjwhich It would
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appear that others are eager tofpickjup the mantle which the Pacific Mail
has set aside. | am even inclined to think it may bo found that vessels
under tho American flag will'continue to transport the products of American
manufacturers to tho lands of the Orient.
With kindest regards, | am.
Yours very truly,
(Signed) WILLIAM c. IiEDFIELD,
Secretary.
Hon. WILLIAM G. McADOO,
Secretary of the Treasury.

Julius Kruttschnitt, President’ of the'Pacific Mail S. S. Co.,
and Chairman of the Board of the Southern Pacific RR.,
took occasionftoJanswerJMr.IMcAdoo’s charges in a state-
ment issued byjhim onjthe 15th inst. In part Mr. Krutt-

schnitt said:

The casual connection between the Seamen’s Bill and the withdrawal of
American ships from the trade most directly affected by tho Act is too obvi-
ous and the charges against the withdrawing steamship lines too flimsy and
tho motive therefor too transparent to deceive any one. But as the
Pacific Mail Steamship Company has been singled out for special attack,
a few words in reply are justifiable.

That company is censured because it gave no adequato notice that the
La Follette bill would cause it to discontinue its trans-Pacific lino That
the inevitable consequence of the passage of tho Seamen's Bill would be tho
forced discontinuance of its steamships on the Pacific was vainly pointed
out by the representatives of the Pacific Mail, with all tho earnestness and
emphasis at their command, to Congressional committees at numerous hear-
ings in tho eleven years that intervened between the date of tho first intro-
duction of the bill to its final passage. Finally tho head of the Pacific Mail,
on July 14 1914. as a last resort wrote a formal iettor to tho same effect
to the President of the United States, it was shown, at that time, that tho
inability of the Pacific Mail to operate under the restrictions of tho Seamen’s
Bill was not based on a rough estimate of the increased expenses, but was
accurately ascertained by an analysis of tho payrolls and tho othor expenses
of operation which would be affected by the provisions of tho bill. All
these remonstrances, warnings and notices wore treated as a “bluff,” and
now are regarded as never having been made. The claim of surprise at
tho effects of the Seamen’s Bill is absurd.

Again it is said that the Pacific Alail should have appealed for assistance
to the Secretary of Commerce and should have waited to see how he was
going to enforce the law. it had to assume that ho would obey the law as
written. Even if it were in the power of tho Secretary to construe away the
noxious provisions, what reason had the Pacific Mail to believe that the
power behind the throne which secured the law would permit a disregard
of tho very provisions which that power most valued. There is certainly
no reason to believe that organized labor is less influential now than it was
when tho law was passed or that It is any the less interested now in secur-
ing the strict enforcement of the requirement that every ship must have on
board a crow not less than 75% of which in each department thereof are
able to understand any order given by tho officers of such vessel.

Next, we have it that tho Secretary of the Treasury has beon toid that
tho Seamen’s Bill was not the cause of tho withdrawal of tho Pacific Mail's
boats, but tho real cause was the high price of ships brought about by the
war. But long before the war was dreamed of tho officers of tho Pacific
Mail had declared and demonstrated by facts and figures before Congres-
sional committees that the passage of the Act would necessitate the with-
drawal of its steamships on the Pacific. The same reasons which increased
the value of ships would have made the PacificJMail unwilling to part with
Its vessels and abandon a business which it had been engaged in for years,
if tho intolerable restrictions of the l.a Follette bill had not deprived it of
any choice in the matter.

The Secretary of the Treasury intimates that the provisions of the Pan-
ama Car.al Act forbidding railroad-owned ships from going through tho
canal was a contributing causo. It is up to him to explain what possible
connection there can be between the Panama Canal Act and a sale, not of
ships engaged in the Panama Canal trade, but of a separate fleet always en-
gaged in the trans-Pacific trade.

It is claimed that the Pacific Mail has not understood the law, especially
the language clauso, and that if it had only waited until the Secretary of
the Treasury construed that clause all would have been well.  The Pacific
Mail had no interest in deceiving itself. The meaning of tho law is too plain
to bo misunderstood. But, if it had passed by a favorable chance to sell
and had awaited the Secretary’s Instructions, what assistance would it have
received? Witness the Secretary's circular of Sept. 18 1915. That cir-
cular gravely informs us that the law does not require an English-speaking
crew, but that it may havo French or German-speaking officers and crews.
Also that, when tho law requires that 75% of tho crew, in each department
thereof, must be able to understand “any order” given by the officers of the
vessel, this means “only such orders as may normally bo given to mombers
of the crew in each department of the vessel in the course of tho usual
performance of their duties.” But he properly adds: "Among these duties,
mhowever, should.be included lifeboat work or emergency work for such
members of tho crew as may be called upon to perform these classes of
work” and applies this by declaring that as to any waiter, stoker, seaman
or other employee on the vessel who was assigned to do emergency or life-
boat work, the law requires him to understand orders for such emergency
of lifeboat service.

The practical effect of the language clause still is to subject American
ships, which must have American officers, to the hopeless disadvantage of
competing on the Pacific with Japanese ships while employing labor at
wages five or six times in excess of those paid Oriental seamen, and at a
dally cost of feeding four times In excess of their competitors.

Those affected by the discontinuance of the trans-Pacific steamships of
the Pacific Mail are its stockholders on the one hand and shippers and the
public generally on the other. The stockholders of tho Pacific Mail, in-
cluding a large number of minority stockholders, for the Southern Pacific
owns but little moro than a majority of tho shares, have unanimously con-
curred in the conclusion of its managing officers that the requirements of
the Seamen’s Bill left the company no alternative than to withdraw its
ships from tho Pacific Ocean, and this concurrence was given before the sale
subsequently made, had been thought of. It remains to bo seen whether
tho other parties interested—tho shippers and tho public generally—can
bo persuaded to pass by tho obvious cause and ascribe tho disappearance of
American ships and tho monopoly of the Japanese on the Pacific Ocean to
the stupidity of the owners of American ships or to a self-destroying con-
sspiracy Iforér_lﬁd by them for tho purpose of discrediting the authors of the

eamei |: Bill.

A letter from the Lake Michigan Passenger Lines Associa-
tion .Jcharging”~that“"tho”interests offAmericani shippers have
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suffered because of the Seamen’s Act, was also among tho
documents which have been issued during the week on the
subject. The letter notes that the official order of tho De-
partment of Commerce, holding that tho lifeboat equipment
provisions of the Seamen’s Law do not apply to Great Britain
and several of her colonies, France, Japan, Denmark, Ger-
many or Norway, effectually kills the claim of the advocates
of the bill that it would equalize the burdens on ships with
which American vessels must compete. Tho Association
also points to the Department’s new rules as to the qualifi-
cations of “able seamen,” which it considers so severe that
scarcely one man in a hundred can pass them. The letter
concludes by quoting a letter from Robert Dollar, head of the
Dollar Steamship Co., which points out that before tho end
of October the last American ship will have abandoned the
Pacific Ocean trade to China, Japan and the Philippines.

Willard Straight, President of the American Asiatic Asso-
ciation, in his address at the annual meeting of the Associa-
tion in this city on Thursday, took occasion to refer to the
effect of the Seamen’s Bill on shipping between the United

States and the Far East, saying:

Asido from the question of financing, the importance of which cannot be
over-emp jasized, the general prospects for increasing our business with tho
Orient seem more promising than at any time in recent yoars. But, not
withstanding this fact, wo are confronted by a situation which may rnako it
almost impossible for us to take advantage of tho present opportunities.
Tho Pacific Mail Steamship Co. and tho Robert Dollar Co., which have
long boon among tiro principal carriors of our export trade to, and our im-
port trade from, the Orient, arc no longer operated under tho American
flag. Tho Pacific Mail steamers, for years run at a considerable loss, have
now been sold because tho provisions of tho La Follette Seaman's Bill im-
posod an increased cost of operation which was absolutely prohibitive.
Captain Dollar has placed his steamers under tho British Fag. Practically
no vessel flying tho American flag will, & far | as can learn, to engaged in
the trans-Pacific trade.

This situation occurs at a timo when there is little British or tramp
shipping available, and American merchants arc, thoreforo, obliged to
rely upon Japanese carriors. Tho Japanese linos aro heavily subsidized,
and. therefore, must nocessarily prefer their cargo to our own. Thoy would
in any caso be unable to provido us witli the facilities which we required.

This Association has already brought this matter to tho attontion of tho
Government of the United States, and has recently appointed a shipping
committee to co-operate with committees representing other bodies, in an
attempt to assure some amelioration of these conditions. It remains to be
seen whether our efforts will be effective.

CANCELLATION OF ORDER SUBJECTING AMERICAN
MAIL IN FRANCE TO DELAY.

The order which was issued by the French Ministry of War
on September 1, subjecting all trans-Atlantic mail to a
delay of two days before being forwarded has been can-
celled by the Ministry of War on suggestion of the Foreign
Office,in so far as it applies to American mail. It is under-
stood that the purpose of tho ordor which was made to
apply also to French, English and Swiss mails was to delay
the forwarding of letters which might contain military
intelligence. Tho American Embassy at Paris argued that
no adequate military purposes would be served by delaying
the American mails, inasmuch as the Swiss mails from
France, although held back for the same length of time,
reached their destinations within a few hours after the timo
the American mails left French ports.

UNITED STATES INSISTS ON SAFETY FOR CREWS
AND PASSENGERS IN NEW FRYE NOTE.

The United States in a new note to Germany on the
sinking of the American sailing vessel William P. Frye
agrees, without admitting that tho Declaration of London is
in force, to accept that declaration, ponding the arbitration
of the case “as the rule governing tho conduct of the Gorman
Government in relation to tho treatment of American vessels
carrying cargoes of absoluto contraband.” In indicating
its acceptance of this proposal, the United States does so
on the understanding that “the reguiromont in Article 50 of
the Declaration that ‘before the vessel is destroyed all persons
on board must bo placed in safety,’ is not satisfied by merely
giving them an opportunity to escape in lifeboats.” Tho
note states that “on this understanding the Government of
tho United States agrees to refer to arbitration this question of
treaty interpretation.” Tho toxt of the note, which was dis-
patched to Berlin on the 12th inst., was made public at tho
State Department on the 18th inst. Tho questions at issue
in the Frye dispute concern tho amount of indemnity to bo
paid by Germany for the lossos resulting from the destruction
of the vessel and the interpretation of treaty rights. In
order that tho proceedings may bo expedited, tho United
States indicates its profoi*enco to havo the arbitration con-
ducted under tho Haguo Arbitration Convention rather than
by the longer form of arbitration beforo the permanent Court
at Tho Hague. The text of tho note is as follows:
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The Secretary of State to Ambassador Gerard:
Department of Slate, Washington, Oct. 12 1915.

You arc Instructed to present the following note to the German Minister
of Foreign Affairs:

In reply to your Excellency’'s note of Sept. 19 on the subject of the
claim for damages for the sinking of the American merchantman William
p, Frye, |1 am instructed by the Government of the United States to say
that It notes with satisfaction tho willingness of the Imperial German
Government to settlo the questions at issue in this caso by referring to
a joint commission of experts the amount of tho indemnity to bo paid by
tho Imperial German Government under its admitted liability for tho losses
of tho owners and captain on account of tho destruction of the vessel, and
by referring to arbitration the question of the interpretation of treaty rights.

Tho Government of tho United States further notes that in agreeing to
this arrangement tho Imperial German Government expressly states
that in making payment it does not acknowledge tho violation of the
treaty, as contended by the Government of tho United States, and that the
settlement of the question of indemnity does not prejudice tho arrangement
of tho differences of opinion between tho two Governments concerning tho
interpretation of tho treaty rights. Tho Government of tho United States
understands that this arrangement will also bo without prejudice to its
own contention in accordance with tho statement of its position in its note
of Aug. 10 last to your Excellency on this subject, and tho Government
of tho United States agrees to this arrangement on that understanding.
Your Excellency states that tho Imperial German Government believes
that tho nomination of an umpire should bo dispensed with, because it has
been tho experience of tho Imperial German Government that tho experts
named in such cases havo always reached an agreement without difficulty,
and that should they disagree on some point, it could probably bo settled
by diplomatic negotiation.

he Government of tho United States entirely concurs in tho view that
it is not necessary to nominate an umpire in advance. It is not to bo
assumed that the experts will be unable to agree or that If they are, tho
point in dispute cannot bo settled by diplomatic negotiation, but tho
Government of tho United States bclievas that in agreeing to this arrange-
ment it should oo understood In advanco that in caso tho amount of in-
demnity is not settled by the joint commission of experts or by diplomatic
negotiation, tho question will then be referred to an umpire if that is desired
by tho Government of tho United States.

Assuming that this understanding is acceptable to the German Govern-
ment, it will only remain for tho Government of tho United States to
nominato its expert to act with tho expert already nominated by tho
German Government on tho joint commission. It scorns desirable to tho
Government of tho United States that this joint commission of experts
should meet without delay as soon as tho American member is named and
that its meetings should be held in tho United States, bocauso, as pointed
out in my note to you of April 20 last, any evidence which tno German
Government may wish to havo produced is more accessible and can moro
conveniently be examined there than elsewhere.

With reference to tho agreement to submit to arbitration tho question
of troaty interpretation, tho Government of tho United States notes that in
answer to its inquiry whether, pending tho arbitral proceedings, tho
German Government will govern Its naval operations in accordance with
tho German or American interpretation of the treaty stipulations in ques-
tion, tho reply of tho German Government is that “It has Issued orders to
tho German naval forces not to destroy American merchantmen which
havo loaded conditional contraband even when tho conditions of interna-
tional law are present, but to permit thorn to continue their voyage un-
hindered if it is not possible to take them into port,” and that, "on tho
other hand, it must reserve to itself the right to destroy vessels carrying
absolute contraband whenever such destruction is permissible according
to the provisions of tho Declaration of London.”

Without admitting that tho Declaration of London is in force, and on
the understanding that tho requirements in Article 50 of tho Declaration
that "before tho vessel is destroyed all persons on board must bo placed in
safety,” is not satisfied by merely giving them an opportunity to.escapo in
lifeboats, tho Government of tho United States is willing, pending the
arbitral award in this caso, to accept tho Declaration of London as tho rule
governing tho conduct of tho German Government in relation to tho
treatment of American vessels carrying cargoes of absolute contraband.
On this understanding tho Government of tho United States agrees to
refer to arbitration this question of troaty interpretation.

Tho Government of tho United States concurs In tho desire of the Imperial
Gorman Government that tho negotiations rclativo to tho signing of the
compromise referring this question of treaty interpretation to arbitration
under tho provisions of Article 52 of Tho Hague Arbitration Convention,
should bo conducted between tho German Foreign Offlco and the American
Embassy in Berlin, and tho Government of tho United Statos will bo glad
to recognize tho draft compromise which you inform mo tho Foreign Office
is prepared to submit to tho American Ambassador in Berlin.

Anticipating that it may bo convenient for tho Imperial German Govern-
ment to know in advanco of these negotiations, tho preference of tho
Government of tho United States as to the form of arbitration to bo ar-
ranged for in the compromise, my Government desires mo to say that it
would prefer, if agreeablo to tho Imperial Government, that tho arbitration
should bo by summary procedure, based upon tho provisions of Articles
86 to 90, inclusive, of Tho Hague Arbitration Convention, rather than tho
longer form of arbitration before the permanent court at The Hague.

Arrango for simultaneous publication of this note at earliest date which
will give you time to notify tho Department.

LANSING.

GREAT BRITAIN EXPLAINS SEIZURE OF MEAT

CARGOES.

Tho State Department has rocoived a memorandum from
Great Britain explaining upon what grounds tho British
authorities based their action in soizing tho meat cargoes
consigned by Chicago packers to neutral Scandinavian ports.
Tho communication, which was sent through Ambassador
Pago in London, charges that tho products were shipped
to noutral countries with tho intention of having them de-
livered to Germany. Tho memorandum points out that tho
seizures wero not effected under tho Order-in-Council of
March 11 1915, but states that on tho contrary “tho cargoos
wero seized for tho greater part, long beforo March 1915,
and tho ground for tho soizuro was that thoy wero con-
ditional contraband, destined from tho first by tho packors
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and Government departments of Germany and Austria and
only sent to neutral ports with the object of concealing their
true destination.” The text of the memorandum,
published in tho “Times”, is as follows:

It has been frequently suggested and some times actually asserted that
tho seizure of cargoes consigned by the meat packers of Chicago to Copen-
hagen and other Scandinavian ports, in the four ships which were the
subject of the recent proceedings in the Prize Court, and in the other
ships in regard to which these negotiations have taken place, was a seizure
effected under Orders in Council the validity of which is disputed by the
Government of the United States: the implication being that in some way
these cargoes were seized under the Order in Council of March 11 1915.
It soems hardly necessary to point out that this was not so. The cargoes
were seized for the greater part, long before March 1915: and the ground
for tho seizure was that they were conditional contraband, destined from
the first, by the packers who shipped them, largely for the use of the
armies, navies and Government departments of Germany and Austria
and only sent to neutral ports with the object of concealing their true
destination.

This is a ground for seizure which has been asserted and upheld by none
more strongly than American courts and the leading American authorities
on international law for over fifty years. That foodstuffs on a ship bound
for enemy territory may be seized and condemned if there can be shown
to be, in the words of Lord Stowell, a “highly probable" destination for
military or navy use, has long been a universally recognized and admitted
principle of international law, and it was the American courts which first
insisted upon the principle that, if that destination is shown, it does not
matter that tho goods were found upon a ship sailing to a neutral port.
In the application of this doctrine—the doctrine of continuous voyage—
the British Government acquiesced at the time of the American Civil War,
and tho circumstances of modern warfare, the development of international
trado, and the increaso in the rapidity and the facilities for transport, both
by land and sea, have made the doctrine the more reasonable and, indeed,
essential, if a belligerent is to be allowed to exercise at all his undoubted
right of interrupting the supply of foodstuffs to his enemy’s military and
naval forces.

At the outbreak of the present war, and up to the time when tho German
methods of warfare had, by their reckless disregard of all principles of law
hitherto recognized, and all the dictates of ordinary humanity, made it
necessary to adopt by way of retaliation measures calculated to cut off all
German trade, it was open to neutrals to continue to supply the civi
population of that country openly by consignments to named merchants
and dealers in Germany, and if that course had been adopted the case
would have assumed a very different complexion and it would then have
been necessary, no doubt, for the British Government to establish that the
consignees in fact were known to be engaged in supplying the German
Government.

This, however, was not the course adopted by the Chicago packers. Vast
quantities of lard, meat, bacon and oils, far in excess of any possible require-
ments of tho Scandinavian countries, were shipped to Copenhagen in part to
named consignees, but for tho greater part to the packers’ own agents or
their order, and it was from the first claimed that all these consignments
were shipped on, or with a view to, bona fide sales to neutrals.

From the evidence, however, of cablegrams and letters in the possession
of tho British Government, which were ultimately produced in court, it was
clear that the packers' agents in these neutral countries, and also several of
tho consignees, who purported to be genuine neutral buyers, wero merely
persons engaged by the packers on commission, or sent by the packers from
their German branches, for the purpose of insuring the immediate transit of
these consignments to Germany.

The whole scheme was disclosed in a series of letters from a Hamburg
correspondent of Messrs. Cudahy, who was obviously in touch with the
representatives in Hamburg and Rotterdam of practically all of the packers.
Agents and managers were sent from Germany to Copenhagen, where
they established themselves in hotels; two of these agents formed them-
selves into a Danish importing company which had an enormous trade;
tho importance was emphasized of using the names of persons already in
tho provision trade, and neutrals were Induced for a consideration, to lend
their names as pretended consignees; careful instructions were given as to the
names to be inserted in the bills of lading and other documents; and these
agents kept the packers informed from time to time as to the prohibitions
against export in tho various neutral countries and as to the ports (Including
Genoa) to which it was most desirable to ship the goods. Some agents
wero found on special instructions to be moving about from place to place
in Europe, and in one caso the name of a German agent was in the cables
changed to the innocent name of “Davis” when it was discovered that
the original name was regarded as suspicious by the British censorship.

The telegrams showed orders given from Rotterdam for delivery to
Copenhagen and Scandinavian ports, from Copenhagen for delivery to
Swedish and Norwegian ports, and from Rotterdam and Copenhagen for
delivery to Genoa; so that it obviously mattered little what the port of
delivery was.so long as it was conveniently situated for transit to Ger-
many. Offers on special instructions wero made in German currency,
for the convenience, obviously, of German buyers. Therewere clear
indications of consultation with tho packers’ German house as to the ports
to which goods should be sent.

A special cable code was invented, as to which, however, nothing more
was disclosed than that “arnham” meant "ship to Copenhagen”. Special
and hastily devised arrangements wero made for payment by the establish-
ing of large credits in Scandinavian banks, arrangements which from the
urgency of the cables connected with them were obviously no part of the
ordinary course of the packers’ business, and in some cases there were
payments which clearly came directly or indirectly from Germany and
from the Deutsche Bank.

Indeed it was stated to Messrs. Cudahy by their Hamburg correspondent,
that German bankers had evidently accumulated large balances in New
York, Rotterdam and Copenhagen; and as to the object of this, there could
bo no doubt. There were indications sometimes of the insurance of the
goods in Germany; sometimes of precautions taken to insure in other than
German companies; but with a few unimportant exceptions no insurance
policies were produced.

The Holland-America Line was seen to be refusing the packers’ ship-
ments, for it required a guarantee against re-export to Germany which
they could not give; and at an early stage the lino was approached with
a proposal that it should, for the convenience and greater safety of the
packers, transfer some of its vessels to tho American flag, a proposal to
which it declined to accede. The consequence was that a special line was
formed to engage in this trade.

In spite of all this the pretense was stoutly kept up to the end that the
whole business was bona fide neutral trade, and that the packers had no
interest beyond that of selling and consigning to neutral buyers, and it was
not till the actual trial that the admission was made on behalf of some

as
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to Germany. And there were strong indications that it was not merely
a civilian German destination which was contemplated. The German
ports to which the goods were going Hamburg, Lubeck and Stettin, were
all military or naval depots and headquarters of troops. The fat bacon
besides being of value for army rations, was as the British Government
was informed, in much demand in Germany as being the raw material
of glycerine, which is the most important constituent of explosives. The
meat was packed suitably for army use, and indeed in the case of the smoked
bacon and Armour’s tinned boiled beef was of tho kind supplied or offered
to the British army; and on the case put forward by tho packers it was
necessary to imagine that wnile engaged in supplying the armies of Great
Britain, France and Russia, they should by some inexplicable oversight
have omitted to turn their attention to tho opportunities for enormous
profits offered by Germany and Austria.

Messrs. Cudahy’'s Hamburg correspondent expressly stated with regard
to the cargo on the four ships whose cases were tried that his information
was that most of tho goods had long ago been sold to Germany; he reported
that Messrs Morris’ German agent was skeptical about tho release of the
Alfred Nobel cargo as it was "too open-faced a case of tho lard being
intended for Germany," and that apparently this same German agent
has suggested that the packers should make "a big noise” in tho American
press; and the picture drawn in these frank communications was one of
German agents eagerly awaiting the release of their goods and calculating
the prospects of their being promptly passed through Danish and Scan-
dinavian ports to Germany.

Yet in spite of all this, tho claim was put forward and firmly main-
tained to the end that everything that had been done was perfectly bona
fide trade, but documents which could easily have been produced had this
been truo were never forthcoming.

With perhaps a few minor exceptions, tho packers produced no con-
tracts, no invoices, no insurance policies, and no checks or otner proof of
sale or payments; their affidavits wero In the most general terms, and were
put in at the very last moment, some of them even after tho trial had
begun; and no attempt was made by any written or other evidence to
explain away tho damning evidence of tho telegrams and letters disclosed
by tho Crown. The inference was clear and irresistible that no such at-
tempt could be made, and that any written evidence there was, would
have merely confirmed the strong suspicion, amounting to a practical
certainty, that the whole of the operations of shipment to Copenhagen and
other neutral ports wero a mere mask to cover a determined effort to trans-
mit vast quantities of supplies through to the German and Austrian armies.

It is claimed, therefore, that tho seizure of all the cargoes was amply
justified by the facts known at the time, the facts subsequently discovered
and disclosed, and the conduct of tho packers throughout; and that tho
British Government required to call in aid nothing but the long recognized
and elementary principles of international law.

The American Meat Packers’ Association at its tenth
annual convention in St. Louis this week adopted a resolu-
tion to the effect that Great Britain be asked to discontinue
her restrictive policy against shipments from this country
to neutral nations in Europe, and that tho British Govern-
ment be asked to pay back tho packers for tho meat cargoes
which she has seized and held for the Prize Court,

INTERFERENCE WITH PARCEL POST SERVICE
TO EUROPE.

Tho Merchants’ Association of Now York has been
formed in responso to an inquiry as to whether goods of
Austrian origin may be sent by parcel post to this country,
without interference by tho British authorities, that the
Post Offico Department “has no knowledge of the interfer-
ence by any intervening country of parcel post mails from
European countries for the United States or of parcel post
mails from tho United States for those countries.” The
Association prints in its bullotin of the 11th inst. tho follow-
ing copy of a letter which the State Department received
from tho Post Offico Department in tho matter and which

was forwarded to tho Association :

I havo tho honor to acknowledge tho receipt of your letter of tho 9th
instant, relative to tho importation of goods from Europe by parcel post,
and asking that your Department bo informed if such goods may bo im-
ported by means of parcel post without interference.

In reply | have to inform you that this Department has no knowledge
of tho interference by any intervening country of parcel post mails from
European countries for tho United States, or of parcel post mails from the
United States for thoso countries.

NO

in-

NEW CONSUL-GENERAL AT MUNICH APPOINTED.

William 11. Gale, of Virginia, who was formerly Consul at
Panama and was recently transferred to Christiania, was
appointed United States Consul-General at Munich, Ger-
many, on the 16th inst. Mr. Gale succeeds Thomas St. John
Gaffney, who recently resigned at tho request of tho State
Department because of tho partisan attitude which ho is
alleged to havo assumed in relation to tho war.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The sales of bank stocks at the Stock Exchango this week
aggregate 63 shares. No bank or trust company stocks
were sold at auction. National City Bank stock advanced
to 400, ten points above last week’s salo price, on sales of
50 shares.

Shares. BANKS—New York. Low. i i
50 National City Bank XKt Hi B Czll%soe Iéicstt_ PS5 35,366
13 Nat. Bank of Commorco ICO 161 161  Sopt. 1915— 160

Two Now York Stock Exchange memberships were posted
for transfer this week, tho consideration being §72,000 and
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In an address delivered recently beforo tho Pittsburgh
Chapter of the American Institute of Banking, Clay Herrick,
Manager of tho Research Department of Ernst & Ernst,
certified public accountants, ex, lained tho proper method
which should be pursued in analyzing a balanco sheet. Mr.
Herrick’s remarks, presented under the title of “The Analysis
of a Borrower’s Statement from tho Banker’s Viewpoint,”
have been printed in pamphlet form. Beforo discussing
tho items appearing on a balance sheet and pointing out the
interpretation which should bo placed upon them, Mr.
Herrick emphasized tho importance of knowing how to ana-

lyze such statements intelligently. Ho said in part:

Tho necessity for such statements is incroasoil by tho changing conditions
of business, the narrow margin of profits in many industries, and the in-
tensive organization necessary to success in commercial enterprises. Tho
operation of tho Federal Reserve banks and the growing demand for full
and frank publicity will soon eliminate tho borrower who is unwilling to
submit complete information to his banker. Tho bank credit man will, as
heretofore, lay great stress upon tho moral risk and upon various outside
sources of information, but a credit filo which does not contain a written
and signed statement is already out of dato. Tho importance of knowing
how to analyze such statements intelligently is, therefore, evident.

Tho California Bankers’ Association has recently sent to its
members copies of tho California Bank Act as amended in
1915. In view of tho necessity for bankers to keep posted
as to the law governing banking, tho Association decided to
initiate a new standard in its biennial publication of tho Bank
Act and to issue after each session of tho Legislature “an
edition of tho Act in such form and with such aids as will
facilitate full acquaintance with changed requirements and
render tho Bank Act moro understandable.” Tho Associa-
tion felt that “it would savo bankers a tremendous amount
of time if they could havo pointed out to them just tho words
and phrases or effect of tho additions and changes in the
Act.” Accordingly, Frederick Il. Colburn, Secretary of the
Association, has inado known that “wo set out to mako this
comparison, lino by line, and as a result you will find printed
after each amended section an explanatory noto by the
publisher stating briefly just what you will want to know.”
An appendix has been added to the publication containing a
number of extracts from tho Civil Code, Codo of Civil Pro-
cedure, &c., to which direct reference is mado in some of the
sections of tho Act. Altogether, tho text of tho Act, with tho
publishers’ notes appendix and cros i index makes a book of
164 pages. Tho first edition that tho Asso iation issued of the
Bank Act when it went into effect in 1909 mado only 50 pages
from cover to cover.

Following closely on the failuro last week of J. L. Holland
& Co. of Buffalo, N. Y ., another stock bi'okorage firm of that
city, Paul Lambert & Co., has suspended. Tho latter, which
s said to have had tho most extensivo wire service of any
brokerage concorn in Buffalo, mado an assignment on the
18th inst. to Iforbort B. Buttorfield. Paul Lambert & Co.
is the registered name for Henry C. Tucker. Its branches
havo been scattered not only throughout the United States,
but in Canada as well, and are said to havo numbered in all
ninety-six. With tho announcomont of tho firm’s suspension
William C. Van Antwerp, Chairman of tho Committee on
Quotations of the Now York Stock Exchango, issued tho

following statement on Monday:

Tho public announcement from Buffalo that Paul l.ambert & Co. havo
announced their .suspension, following tho suspension of J. L. Holland & Co.
on Wednesday last, should bo very gratifying to ovor.v friend of law and
order. Tho Now York Stock Exchango has dono what it could to help to
rid tho country of bucket shops, and tho total number closed slnco Jan. 1
is 236, operating in thirteen States and in Canada. Now that thoy havo
been driven out, tho important thing is to keep thorn out. In this work tho
Exchango asks tho support of public opinion, tho Courts, tho legislatures.
tho public service commissions, and tho press. Meantimo, wo shall con-
tinue to do our sharo, prompted by nothing moro nor loss than a determina-
tion to prevent this peculiarly repulsive form of lawbreaking and to carry
out in letter and in spirit the recommendations of tho Hughes Commission.

Coupled with tho nows of tho Lambert failure, tho Stock
Exchange is said to havo rocoived word that Low L. Apple-
gate of Cincinnati, operating under both his own name and
that of tho Phoenix Stock & Grain Co., had suspended on
tho 16th inst. It is reported that tho concorn acted as
independent brokers and was not connected with any recog-
nized exchango, and had maintained nino branches in Ohio
and Indiana.

Henry C. Tucker and othor Buffalo stock brokers recently
secured a temporary injunction against tho Wostorn Union
Telegraph Co. and tho Gold & Stock Telegraph Co., re-
straining thoso companies from shutting off their ticker
servico from tho Now York Stock Exchango. Tho Exchango
had refused to approvo tho applications of thoso brokers for
ticker servico, and as a result proceedings against tho tele-
graph companies wore startod. Tho tomporary injunction
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Supreme Court at Buffalo, ponding the determination of the
proceedings. J. L. Holland & Co. is also said to have been
one of the Buffalo houses which sought to prevent the Stock
Exchange from depriving it of ticker service. Tucker is
said to °havo been at the head of the Consolidated Stock
& Grain Exchange of Buffalo, which is reported to have failed
for about $500,000 ten years ago. The liabilities of Paul
Lambert & Co. arereportedas between $400,000 and $500,000.

The Fulton Trust Co., 149 Broadway, this city, celebrated
its twenty-fifth anniversary on Oct. 21. The institution
was organized in 1890. It is an interesting fact that at the
time of its organization there were in New York City 19
trust companies with aggregate capital of $19,250,000, de-
posits of $182,176,000, and total resources of $235,400,000.
The field covered by a trust company at that time was limi-
ted almost entirely to the trust business, in acting as guardian,
trustee of personal and corporate trusts, registrar and
transfer agent. The entry of trust companies into commer-
cial banking did not begin until within the last 15 years,
but, through the enormity of corporate financing, together
with the merger of small companies, there were this year, on
Sept. 25, only 23 trust companies in New York City (Borough
of Manhattan) reporting to the State Banking Department,
with an aggregate capital of $59,450,000, deposits of $1,506,-
690,000 and resources of $1,778,433,000.

The Fulton Trust Co. in tho 25 yea s of its existence has
developed a personal business, specializing in personal trusts,
having an average deposit line during 1914 of $8,700,000,
which is a liberal one for a company with $50 ,000 capital
and $66 ,000 surplus and undivide profits. During this
period tho company has paid to its depositors in interest
$3,933,992 45—t its stockholders in divdonds $1,047,100
and in addition has accumulated in undivided profits
$412,000, making, with $500,000 capital and $250,000 sur-
plus, a total of $1,162,000 capital resources The President,
llenry C. Swords, Vice-President H. H. Cammann and Sec-
ond Vice-President Henry W. Reighley havo been officers
of the company since the organization, and the other officers
are Charles M. Van Kleeck, Secretary, and Arthur J3. Morris,
Assistant Secretary. Mr. Morris was elected an official
during the pas!, week.

As a souvenir of its anniversary the company has pre-
sented its friends with an attractive bronze paper weight,
upon which isreproduced a picture of Robert Fulton and his
famous steamer the “Clermont,” with the dates 1890-1915.

The Metropolitan Trust Co. of this city will open its
new uptown branch at 716 Fifth Ave. about February 1.
As heretofore stated, tho company recently obtained a’ lease
on the two-story building located on that site, which is just
south of 56th Street.

Tho Franklin Trust Company of Now York and Brooklyn
boroughs announces its purpose of setting a goal of $30,000,-
000 as its average deposits, and has addressed its stockholders
and depositors expressing the belief that a largo part of this
result can bo obtained within the next year through their
co-operation. At the time of the oponing of the company’s
Now York office at 46 Wall St. on Oct. 5 1914 tho deposits
of the institution amounted to approximately $12,100,000.
At the present time they average $20,000,000.

Robert B. Ward, President of tho Ward Baking Company,
and a director in the Empire Trust Co. of this city, died in
Now Rochello, N. Y., on the 18th inst. Mr. Ward was a
Vice-President and diroctor of the Liberty National Bank
of Pittsburgh and tho Franklin Savings & Trust Co.of that
city,and Presidentof theWard Motor Vehicle Co.ofNew York.
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its predecessor, tiie Bank of Rhinebeck. The First National
began business on July 1 1865, succeeding the Bank of Rhine-
beck, which had been established in 1853. The institution
had in 1865 a capital stock of $175,000, surplus of $15,511
and deposits of $66,175. The capital stock was reduced in
1884 to $125,000. On July 1 last the bank had surplus and
undivided profits of $68,404 and deposits of $229,853. The
First National paid its 100th consecutive dividend in July,
making a total disbursement to stockholders during the 50
years of its existence of $487,500. The officers of the insti-
tution are Philip F. Radcliffe, President; M. V. B. Schryver,
Vice-President; William H. Judson, Cashier, and Claude B.
Lansing, Assistant Cashier.

A new bank has been organized in Buffalo, N. Y., to be
known as the Black Rock Bank. It will start with a capital
of $100,000 and will be located at Niagara and Tonawanda
streets in what is known as the Black Rock section of the
city. The plan to establish the bank was inaugurated by
the Black Rock Manufacturers’ Association. A building
company, made up of the directors of the bank, has been
formed for the purpose of buying the proposed site and
erecting the bank building. It is reported that the institu-
tion will open for business on Jan. 2. The bank is to occupy
temporary quarters in Niagara Street, pending the con-
struction of its permanent home. The officers chosen for
the new institution are President W. H. Andrews, President
of the Pratt & Lambert Co.; Vice-President, A. D. Bissell,
President of the People’'s Bank; and Cashier, Robert C.
Gaupp, Assistant Cashier of the Citizen’s Bank of Buffalo.

The Old Colony Trust Co. of Boston celebrates its twenty-
fifth anniversary next week. An informal reception will be
held by the company at all three of its offices in Boston on
the 25th, 26th and 27th insts. Tho main office is located
at 17 Court Street, the Temple Place branch at 52
Temple Place and the Bay State branch at 222 Boylston
St. In connection with its birthday the Old Colony is dis-
tributing a souvenir booklet giving a brief history of the in-
stitution. The booklet also sets forth the progress of the
city of Boston during the past quarter century and gives
some interesting data showing the growth of the Old Colony.
Tho institution opened its Temple Place branch in 1902, and
in 1914 the Bay State branch was established, the latter
representing a conversion of the old Bay State Trust Co. As
indicating the rapid growth of the trust company, it is stated
that in 1890 the Old Colony was the youngest and smallest
among 272 trust companies in the United States, while to-
day it ranks as the sixth largest trust company in the country,
there being, it is claimed, over 1,900 trust companies in the
United States at present. The OIld Colony is the largest
trust company in New England. It has a capital and sur-
plus of $12,000,000 and deposits of over $100,000,000. The
institution is a member of tho Federal Reserve system.
A chapter of the booklet which the company has issued to
commemorate its twenty-fifth anniversary is devoted to
“Tho Rise of the Trust Company.” In addition to the
booklet the Old Colony has favored its friends this week with
a unique bronze desk calendar.

Officers of the new Morris Plan Company of Rhode Island,
which was recently organized in Providence, were chosen on
tho 15th inst. James R. MacColl was elected President;
Herbert W. Rice, Herbert O. Phillips and Edward Il. Rath-
bun, Vice-Presidents; Herbert J. Wells, Treasurer, and Ar-
thur M. Allen, Secretary. The State Board of Bank In-
corporation recently authorized the issuance of a charter to
tho company. It was reported at the meeting of the incor-
porators on the 15th inst. that the entire capital stock of
$250,000 had been over-subscribed. It is proposed to start

H. Clayton Haff, formerly Cashier of tho First Nationatho Providence branch immediately in the rooms formerly

Bank of Islip, Long Island, pleaded guilty on the 6th inst. to
the charge of making false reports of the bank’s condition
to the Comptroller of tho Currency and was sentenced to
fivo years in tho Federal Penitentiary at Atlanta by Judge
Chatfield in tho U. S. Court in Brooklyn. As heretofore
stated the First National closed its doors on December 26
last, and was re-opened on February 8. Tho suspension
of tlio institution occurred following tho temporary dis-
appearance of Haff. Ho was arraigned before Judgo
Veeder in tho U. S. District Court in Brooklyn on January 13
last, and tlion released under $5,000 bail.

In commemoration of its fiftieth anniversary, tho First
National Bank of Rhinobeok, N. Y ., has issued an illustrated
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occupied by tho National Bank of Commerce at 4 Market
Square. As soon as this office is in operation, a branch will
bo established in Pawtucket and later one in Woonsocket.

The Morris Plan Company of Kansas City is being or-
ganized with a capital of $250,000.

As contemplated more than a month ago, the First Na-
tional Bank of Scranton, Pa., has taken over the business
of tho Merchants’ & Mechanics’ Bank of that city, the
consolidation having become effective on the 18th inst. As
a result of this increase in its business, the deposits of the
First National now exceed $17,000,000, while its total assets
aggregate more than $20,000,000. The directors of the
Mercnahts’ & Mechanics’ Bank have been added to the
board of the First National. Charles S. Weston continues
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as President of the First National and is assistod in its man-
agement by J. Benjamin Dimmick, Vice-President; Frank
Hummler, Cashier; Albert C. Ives, George C. Nyo and
Alfred T. Hunt, Assistant Cashiers, and C. W. Gunster,
Manager of the Foreign Department. Mr. Gunster was
Cashier of the Merchants’ & Mechanics’ prior to tho consoli-
dation. A. J. Casey, who was President of tho Merchants’
& Mechanics’, is now a director and member of the executive
committee of the First National. It is reported that most
of the employees of tho Merchants’ & Mechanics' will be
retained in the service of tho First National Bank. Previous
reference to the consolidation of tho banks was made in our
issue of Sept. 4. As has before been stated in theso columns,
a permanent association was [established on April 1 between
the First National and the Lackawanna Trust Co. of Scran-
on. It is expected that the new homo of the First National
Bank, which is under construction on tho site formerly
occupied by the Lackawanna Trust Co., will be ready for
occupancy by February.

The new Baltimore Commercial Bank of Baltimore
opened for business on tho 18th inst. in its attractive new
home on the ground floor of the Coca Cola Building. The
new quarters were thrown open for public inspection, tho
officers of tho bank acting as a reception committee to wel-
come the visitors. A buffet luncheon was served. The
new bank has a capital of $500,000 and surplus of $100,000.
W . M. McCormick is President and is assisted in tho manage-
ment of the bank by Robert S. Moonoy, Vice-President;
R. A. Welsh, Cashier; and Gwynn Crowther and H. Clarke
Jones, Assistant Cashiers. It is expected that the bank will
supply a long-felt want to the merchants and manufacturers
who aro south of Baltimore Street and oast of tho general
banking-house district of tho city.

William Wallace Spence, a director of the Mercantile
Trust & Deposit Co. and the Eutaw Savings Bank of Balti-
more, celebrated his 100th birthday on tho 18th inst. Mr.
Spence was the founder of tho Mercantile Trust & Deposit
Co. and held the position of President of the institution
until twenty-three years ago, when his son-in-law, the late
General John Gill, succeeded him. Mr. Spence received
many floral gifts on his birthday, prominent among them
being a largo basket containing American Beauty roses
which was sont by tho Mercantile Trust & Deposit Co.
The gift was accompanied by a memorial drafted by tho
officers and executive committee of tho company.

A special meeting of tho stockholders of tho Lake Shore
Banking & Trust Co. of Cleveland has boon called for
November 23 to vote upon tho question of increasing tho
capital from $200,000 to $350,000. Stockholders will be
allowed to subscribe pro rata to tho new stock at $133 33
per sharo. It is reported that tho last sale of tho stock was
at $325 a share. Tho institution has made arrangomonts
to open two new local branches.

Tho OIld National Bank of Grand Rapids, Mich., is dis-
tributing to its friends a handsomo brochuro, containing
photographs of its magnificent now homo and setting out
some interesting facts concerning the early history of this
“old” institution. The OId National is successor to the
first bank established in Grand Rapids over sixty-two years
ago, and tho institution occupies the same commanding site
which has been used by tho bank ever sinco its inception in
1852, when its homo consisted of a little one-story frame
building. Tho bank now occupies tho ground floor and
basement of tho southern wing of tho new Pantlind llotol—
on ground owned by the bank. Tho exterior of the struc-
ture is of light granite and is built to conform to the rest of
the hotel structure, which takes in the entire block frontage.
Tho main banking room is conceded to be one of tho most
unique and beautiful in tho country for its size and is thor-
oughly up to datoasregards lighting,appointments,&c. Grand
Rapids being the “Furniture City” of tho country tho in-
terior of tho room typifies this, tho mother industry. Hand-
some woods, skillful cabinet-making and fanciful decoration
abounding. Tho OIld National has a capital of $800,000,
surplus and profits of $950,000, and aggregate resources of
$9,500,000. Clay Il. Hollister is tho well known President
of tho institution; Carroll F. Sweet and William Judson are
Vice-Presidents; George F. Mackonzio is Vice-President and
Cashier and Il. A. Woodruff and R. Y. Spoir, Assistant

hiers.
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The State Bank of Omaha (Nob.) has assumed the busi-
ness of the City National Bank of that city. Tho enlarged
institution opened for business on tho 11th inst. under the
name of the State Bank of Omaha, in tho quarters formerly
occupied by tho City National. Albert L. Schantz con-
tinues as President of tho State Bank of Omaha. A dis-
patch from Lincoln, Nob., on the 12th inst. stated that tho
Nebraska Banking Board had not up to that time formally
approved tho merger proceedings, and a formal record was
entered by tho Board showing that tho transaction had been
effected without its sanction. In indicating his intention to
propose to the next Legislature a law preventing tho con-
solidation of State and national banks Secretary Royse
of the State Banking Board, announced on the 16th inst.
that he would also seek to havo a law passed permitting tho
levying of an assessment on deposits taken over by a State
bank from any national institution for tho benefit of tho
State guaranty fund.

Thomas A. Cosgriff, President of tho Hamilton National
Bank of Donvor, Colo., died on the 14th inst. Mr. Cosgriff
founded tho Hamilton Bank in 1910 and at tho time of his
death was also President of tho First National Bank of
Cheyenne, Wyoming.

Dennis Sullivan, a Vice-President of tho Donver National
Bank of Donver, Colo., diod on tho 10th inst. Mr. Sullivan
had been a director of tho bank since its organization in 1884.

W . B. Slaughter, President of tho failed Mercantile Na-
tional Bank of Pueblo, Colo., and C. C. Slaughter, Cashior
of the institution, wore indicted by a Federal grand jury at
Pueblo on tho 15th inst. The indictments aro said to bo
based on alleged violations of tho Government banking laws.
Specific instances of alleged misapplication, embezzlement,
making of false entries and tho abstraction of assets ranging
in amounts from $400 to $97,000 aro cited. As horotoforo
statod, tho Morcantilo National closed its doors on March 29.

The International Bank of Commorce of Pueblo, Colo.,
was placed in the hands of Georgo H. Sweonoy as permanent
receiver on tho 4th by State Bank Commissioner Drach.

John S. Eliott, First Vice-Prosidont of tho National State
& City Bank of Richmond, Va., died on tho 10th inst.
Mr. Ellett becamo President of tho old State Bank of Vir-
ginia at Richmond in 1887 and continued in that position
when tho institution was changed to tho National State
Bank in May 1907. Tho latter institution was consolidated
in July 1910 with tho City Bank of Richmond, bringing
about tho formation of tho National State & City Bank,
and Mr. Ellett was appointed Vico-Presidont of the now
bank. Ho was formorly a director of tho Northwestern
Mutual Life Insurance Co. of Milwaukee and was also a
director of tho Richmond Trust & Savings Co., tho Virginia
State Insurance Co., tho Virginia-Carolina Hardware Co.
and the Tidewater & Western RR.

The Bourbon Bank & Trust Co. of Paris, Ky., and tho
Agricultural Bank of that city havo been merged under the
name of tho Bourbon-Agricultural Bank & Trust Co. Tho
capital of tho now institution is $200,000 and tho surplus
$135,000. Tho combined individual doposits of tho two
banks amounted to about $600,000. On tho 6th inst. tho
directors of tho consolidating institutions elected as officers
of the enlarged bank, J. W. Davis, President; J. T. Hinton,
Vice-President, and Brucknor Woodford, Cashier. Illow-
over, Mr. Davis, who was President of tho Agricultural
Bank, resigned and John T. Collins was chosen to tako his
place as head of tho consolidated institution. Thomas W.
Allen, who was Assistant Cashier of tho Agricultural Bank,
was elected to that position in tho now bank.

Frank S. Ethoridgo, President of the Georgia Bankers’
Association, has been olected Prosidont of tho Atlanta Trust
Co. of Atlanta, succeeding W. J. Morrison, resignod. Mr.
Etheridge is President of the Jackson Banking Co. of Jack-
son, Ga. He will assumo his now dutios November 1.

The Delta Trust & Banking Co. of Vicksburg, Miss.,
announced its decision on tho 5th inst. to discontinue its
banking business and liquidate its assets. This action fol-
lowed tho determination of its Prosidont, P. M. Harding,
to retire and ongago in other occupations. Mr. Harding
had been head of tho institution for more than twenty-six-
years. The Merchants’ National Bank of Vicksburg has
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ting institution, and lias agreed to pay in cash such of the
depositors as desiro to withdraw their accounts. It is stated
that all tho stockholders of tho Delta Trust & Banking Co.
will bo paid in full. A meeting of tho stockholders of tho
company will bo hold on November G to elect a liquidating
agent. The institution had a capital of $100,000 and on
Juno 23 surplus and profits of $29,247 and deposits of $389,-
778.

Tho Northwestern National Bank of Portland, Ore., has
taken over tho Merchants’ National Bank of that city.
Tho absorption was approved by tho Comptroller of the
Currency and became effective on tho 13th inst. The
arrangement provided for tho transfer to tho Northwestern
of all tho active business of tho Merchants’ National, tho
latter being placed in voluntary liquidation. The organiza-
tion of tho Northwestern National will remain intact, but
somo of tho officials of tho Merchants’ National will become
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price lias not been exceeded since March 16 last. Demand has been per-
sistent for home coinage, and also for the Continent, and at the same time
there has been a disposition for supplies to shrink.  Tho “Times" stated
yesterday that £6,000,000 in new_British silver coin has been put into cir-
tulation”since the war began. This amount, though about double the
normal addition to the currency in one year, is not yetproportionate to the
strain put upon subsidiary currency in theso exceptional times. Payment
to large_numbers of troops in amounts below 10s., and the need for small
change in country localities where hitherto tho circulation of coin was ex-
tremely restricted, call for a rc-adjustmcnt of monetary conditions which
cannot but rnsult in coinage upon a’large scale. These considerations apply
in somo degree to the Continent also. In our country the necessity of
waiting unfi]l the public become accustomed to the use of the new notes
below E5—hitherto the minimum value—suggests that a purchase of about
£2,150.000 worth of silver in order to provido coins to the face value of
£6,000,000 is hardly sufficient to meet the difficulty. Chinaand the Indian
bazaars are doing very little in this market. It i5 reported that the stock
at Shanghai on Sept.”9 consisted of bars and syceo valued at 68,060,000
taels and 819,180,000, of which the native banks hold 3,390,000 taels
and $9,400,000. = An Indian currency return for Sept. 30 gavo details in

lacs of rupees as follows:
Notes in_circulation 63,801Gold coin and bullion--
Reserve in silver coin 37,74 [Gold in England

Tho stock in_ Bombay continues to increase, and is given as 7,300 bars,
as compared with 6,800 last week. A shipment of one million ounces has
been mado from San Francisco to Hongkong. Too much significance must
not bo attached to the size of this shl{;ment, as it represents an accumulation
arising from the fact that there is not at the present time a weekly steamer.
Quotations for bar silver, per ounce standard:

Oct. 1 23% cash! No Bank rato 5%

officers of tho enlarged institution. M. L. Holbrook, a “ 27231316 'm quotation Bargold p-oz. std_____ 77s. 9d.

: : . . “ 4723 13-16 fixed French gold coin, per oz -.Nominal

Vice-Presidont of the Merchants’, will becomo a director “ 57231316 for U. S. A gold coin, per oz_.Nominal
and member of the executive committee of the North- « 9— 3% ngg;?

western. Wilfrid P. Jones, also a Vice-President of tho
Merchants’ will hold a similar position with tho North-
western National while Georgo W. Hoyt and Carl Dotering,
Cashier and Assistant Cashier, respectively, of tho Mer-
chants’, will becomo Assistant Cashiers of the Northwestern.
It is stated that all the employees of tho Merchants' will
occupy positions with the Northwestern. H. L. Pittock is

23 15-16
Av. forwk. 23.854 cash
Tho quotation to-day for cash silver is 3-16d. above that fixed a week ago.

ENGLISH FINANCIAL MARKET—PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London, Sat., Mon. Tues., Wed., Thurs., Frl.,
. . _Week ending Oct. 22. Oct. 16. Oct. 18. oct. 19. oct. 20. oct. 21. Oct. 22.
President of tho Northwestern National; Emery Olmstead, Silver, peroz............... d. 23% 23 15-16 23 15-16 23% 23% 23 13-16
0,
Vice-President and General Manager; Lloyd L. Mulit, g?ﬂ?gg%%%g?ggﬁ?sts 9905/0 g?% gg Sg% gg% 858%
Vice-President; Edgar H. Sensenich, Cashier; Roy Il. B. French Rentes (in Paris) frs. 66.50 66.50 66.50 66.50 66.50 66.50
Nelson, Assistant Cashier, and O. L. Price, Assistant to tho
Presidont. Tho Northwestern assumed all tho deposit New York City Banks and Trust Companies
liabilities of the Merchants’ and took over onough quick Bid  Ask Banks. Bid  Ask  Trust Co's.
assets to balanco theso liabilities. In assuming tho business New_ York Manhattan * 300 310 New York  Bid  Ask
. . America*... 545 555 Mark A Fult 238 245 Astor 345 360
of tho Merchants’, tho Northwestern strengthens its position anter lixch. 205 215 Mcch & Met 247 252 Bankers Tr. 425 435
f tho leadi banks i ho N h A he | 175 185 Merchants'. 174 180 IPway Tru3f 144 150
as ono of tho leading banks in tho Northwest. t the last BatteryPark 145 165 Metropollis*; :i(?)g %55-, gertrall)‘l_'rust 1282 -
Bowery * 400 etropol'n olumbia
call of the. Comptroller on September 2, tho_ Northwestern BronxryBoW* 222 260 Mutual 398 = Commerciar 100
had a capital of $500,000, surplus and profits of $108,911 160 175 New Nefh*. 210 225 Empire 290 300
i , B BryantPark* 135 145 NewYorkCo 725 825 Equitable Tr 408 415
and deposits of $4,050,265. Tho Merchants’ National had Bitche I)r. 100 115 New York.. 365 380 Farm L&Tr 1120 1140
a capital of $500,000 and under tho last call showed surplus 530 555 Pacific*__ 200 22 Fidelity 197 203
and profits of $100,000 and deposits of $3,071,296. As CheslseaEx* 124 135 People's*__ %8 235 Guaranty-Tr ?38 6138
herotoforo stated negotiations for tho consolidation of tho CitlzcnsCent 166 174  Public * 410 1;(5) II:_aw‘ll'lgl_&T; %88 igg
. . i d Incoin | rus:
Northwestern National and tho Lumbermen’s National S\Ygiics el o Seaboard 430 730 Metropolitan 308 410
i i " 450 Sherman ... 125 135 Mutl (West-
Bar_1k woro en_tere(_i _lnto early thls_year, but wero abandon?d Columbia®. 300 325 State = 0 Chester,. 130 135
owing to tho inability of tho parties to agreo on terms satis- Commerce.. 1160 1161 23d Ward*. 100 135 N Life Ins
. 304 310 Union Exch. 134 140 & Trust.. 985 1010
factory to all tho interests._ Cosniopol'n* 85 100  Unit States* 500 ___ N Y Trust.. 590 610
East River.. 75 82 Wash IlI'ts*. 275 __ 'IT'ItIeGul&Tr 375 3195?_)
- Fidelity*... 140 155  Westch Av* 160 175 ransatlan'c ___
Tho statement of tho Yokohama Specie Bank, Ltd., FiﬁhA\}'e*” 4200 4600 West Side*. 400 450 Hlélﬁ/ln Tgr‘qut 30
i Fifth. . 0 300 Yorkville*.. 475 550 t r 375 38
(head offico Yokohama), for the half-year ended June 30 FIiI’St. : 885 Brooklyn Unlted3tates 1025 1050
1915 showed gross profits for that period, including yen Garfield__ 185 195 Coney Isld* ___ 140  Westchester 140 ...
. Germ-Amer* 135 145  First 255 265
1,335,248 brought forward from the last account, amounting German Ex* 390 410 Flatbush ... 134 142 Brooklyn
i ia* 425 475 Greenpolnt. 115 130
to yon 19,885,045, of which yen 10,340,421 have been gg;wgg;; 759 Hi,,sidg*d_ 00 1fs BrooklynTr. 475 4%
i Greenwich*. 265 280 Homestead * ____ ranklin__ 24 250
d_educted for interest, taxes, current expenses, r_ebato Oon e B2 2 Mechanies*. (70 130 Hamilor— 263 275
bills current, bad and doubtful debts, bonus to officers and |Ilarriman.. 320 335 Montauk*.. lgg ;{)% Il\(/Imgsttt:... 630 650
P ImpscTrad. 495 505 assau anufact'rs
clerks, &c., leaving a balanco of yen 3,538,024 for appro- |,-\,'i)n5 ,,,,,,,,,, 165 175 Natian IdCRy 270 280 PCitIizens.. 135 2139
iati i i Libert; 640 North Side*. 170 185 eople's___ 280
priation. Of this sum yen 400,000 was applied to the Lincolxz 210 330 Peoples 130 140 Queens Co.. — 80

reserve fund, yen 1,800,000 was distributed as a dividend
at tho rato of 12% per annum and the balance yen 1,338,624,
carried over to tho credit of next account. Tho bank has
a paid-up capital of yen 30,000,000 and on June 30 showed
deposits of yon 103,405,007 and total assets oL yon 324,

378,789

+Banks marked with a () are State banks.

tSale at auction or at Stock Ex-
change this week.

Commercial aucllvtisceUansousgem s

Canadian Bank Clearings.— The clearings for theweek

ending Oct. 16 at Canadian cities, in comparison with the
THE ENGLISHGOLDAND SILVER MARKETS. samo weok of 1914, shows an increase in the aggregate of
Wo reprint tho following from tho weekly circular of 9.2%.

Samuel Montagu & Co. of London, written under dato of
October 7 1915:

Week ending October 16.
Clearings at—

gold. Inc. or
Tlio external movement of gold has been adverse to tho Bank of England. 1915. 1914. Dec. 1913. 1912.
Tho following amounts were recolved by tho Bank: Canada— s $ % s s
Oct. 6—£1,100,000 In bar gold. Montreal— ..o 51,784,575 47,360,992 + 9.3 59,787,975 68,192,936
Withdrawals woro mado as under: 2%?1%(1)32 g%gggggg +3i>.g ﬁg%gggﬁ; 47,847,475
— Winnipeg ... ,453, ,978, + 3L ,700, 34,618,685
Sept. 30— £5,000 In bar gold. ) Vanetuger: 0 211 11868547 13491182
Sept. 30—200.000 In sovereigns for Spain. Ottawa-. 23 43717 2471292
Oct.  1— 154,000 in sovereigns for tho U. S. A. uebec. +32 31411170 3,423,033
Oct. 1—220,000 in sovereigns set aside on account of Egypt. alifax.... —36& gogg%ﬂ ‘21583?33
Oct. 4—565,000 in sovereigns for tho U. S. A. T g d
Oct. 5—250,000 in sovereigns for the U. S. A. gﬁ'%%';]yﬁ:_ “od ‘1%%%%,8 igggf{g?
Oct. 5—450,000 in sovereigns set asido on account of Egypt. Victoria.... —26.8 3,142,612 4,104,608
Oct. 6—264,000 in sovereigns for tho U. S. A. ' d +3‘{-g %gégggg 1,710,947
During tho week tho not reduction amounted to £1,008,000. Tho not Edmonton- TH0 3oceoes 4dseast
. ; A . egina... : ,068, 2,632,624
import of gold into India for the month of September was approximately grandon.. —147 757,500 .86,340
£411,800. Tho output of West Africa for August 1915 amounted to £139, Lethbridge- +16.0 604,851 794,870
364, as compared with £150,386 for August 1914 and £140,290 for July 1915. fﬂaskatgon--- +_3§'§ %,?Zg,ggg i 2‘1%6'%‘2‘%
Tho output of Rhodesia for August 1915 was a record and amounted to 0S¢ Jaw- 160 70631 eenory
£344,493, as compared with £316,972 for August 1914 and £336,565 for Fort William-------------—- 384,657 650,252 —40.9 1,165,907 694,164
4, 260,343 —21.1 35,
July 1915. SILVER. 237,376 250,747 —53 605589
Tho tono_continues good and prices have boon more than maintained. 349,763 418.946 —165

Tho quotation roso to 23%d. on tho 1st inst., eased I-16d. the next day,
strengthened to 23%d. on tho 6th inst. and to-day to 23 15-10d. This

Total Canada 159,736,242 146,208,945  + 9.2 199,574,329 205,735,460
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FOREIGN TRADE OF NEW YORK—MONTHLY Per  When Books Closed.
STATEMENT.— In addition to tho other tablos given in Name of Company. Cent. Payable. Days Inclusive.
this department, made up from weekly roturns, we give the Bell le:ceullaneous (CoPtmged)

f H : ellows Falls Power, preferre 2x Nov. 1 Holders of rcc. Oct. 23
following figuros for tho full months, also issued by our Ber?nerA Engle Brewing, preferred 4 Nov. 1 Holders of rec. Oct. 23
New York Custom House. Brill (3. G.) Co., pref. (quar.) 1 Nov. 1Oct. 24 to Oct. 30

Brown Shoe, Inc., preferred (quar.)____ 1x Nov. 1 Holders of rcc. Oct. 23a
Burns Bros., common (quar. 1x Nov. 15 Holders of rec. Nov la
Preferred (quar) (No. 11).. .x  Nov. 1 Holders of rcc. Oct. 15a

Merchandise Movement to New York. Customs Receipts E_{ambrl?? Steeléqua(r) X NOV- 15 Holdeﬁ)oftrcc. SCI- g](-)a
. X . aney iver Gas (quar.)____~ 2 ov. 20 Nov. 0 ov.
Month fmports Exports obxtra_ —— 1 Nov.20 Nov. 10 to Nov. 2l
5 . . : . arriage Factories, Lt re uar)_ 1x Oct. 31 Holders of rcc. Oct.

1915 1014 1915. 1014 1015 1014 Chlcag% Pneumatic Tool (guarsu 1 Oct. 250ct. 16 to Oct. 25

S $ $ S S 8 Cleveland-Cliffs Iron 2x Oct. 25 Holders of rcc. Oct. 15
January.. 70,992,107 82,330,513 104,025,265 72,872,302 12,028,863 16,643,013 CluettPeabody&Co. Tnc.com.(qu)(No8) 1 Nov. 1 Holders of rcc. Oct. 2la
February 71,016,866 85,328,968 113,203,172 64,934,639 10,885,461 13,023,068 Commonwealth Edison (quar) ---------------- 2 Nov. 1 Holders of rec. Oct. 15
March 90473231 101,655,994 129,845,743 72,798,453 13.782.944 17.964.690 Consolidation Coal (quar)__  IX Oct. 30 Holders of rcc. Oct. 23a
April_ 921252029 93:600,199 139,410,642 66,338:880 10,784,886 14,713,576 Cuba Company, common 10" Nov 1 Holders of rec. Sept. 30
ay_  76.341,381 87518541 135,622,599 66,008.905 11,258.475 13.225912 De Long llook A Eye (quar> (No 8T | Nov. 1 Holders of rcc. Oct. 25
Juno; 87,890,671 81,336,584 144,890,856 62,630,190 11,916,018 14,889,990 Diamond Match (quar.) 1x Occ. 15 Holders of rcc. Nov. 30a
July 75812940 84.561.785 156,746,121 59,218,363 11,112.048 15,914.374 Distilling Co. of America, pref. (quar.).. x Oct. 30 Holders of rec. Sept. 29a
August 76,266,845 63,804,412 144,117,486 33,559,424 10,873,044 12,803,086 Dominion Bridge, Ltd. (quar.).. 32 Nov. %E ngllgggg g; rec. %Cctt gg

e| 3 . Extra

ptember y ,505 76.118.541 163,608,127 61,895,606 11,030,703 12,143,094 duPont(E T)deNemours Powd.pF (qu) iX Oct. 250ct. 10 to Oct 25
Total .. 726,663,584 756,255,537 1231470011 560,256,762 103,675,442131,320,03 Eastman Kodak, common (extra 10 Nov. 1 Holders of rcc. Oct. 18a
Edison Elec. 111, Boston (qu.) ( 3 Nov. Holders of rcc. Oct. 15

) Edison Elec. I11., Brockton (No. 56) $4 Nov. Holders of rec. Oct. l-a

Imports and oxports of gold and silver for tho 9 months: Electrical Securities Corp., pref. (quar.). 1x Nov. 1 Holders of rec. Oct. 27a
Electric Bond & Share, pref (qu.) (No.42) 1x Nov. 1 Holders of rec. Oct. 20a

Elgin National Watch (quar.) é Nov. 1 Holders of rcc. Oct. 23a

Gold Movement at New York. Silver— New York. Eureka Pipe Line (quar.) Nov. 1 Holders of rec. Oct. 15

Fall River Gas Works (quar.) (No. 3 Nov. 1 Holders of rcc. Oct. 23a

Month. Imports. Exports. Imports. Exports. Federal Sugar Refining, pref. (quar.) __ 1l Nov. 1 Holders of rcc. Oct. 29a
Ft. Worth Pow. & Light, pref. (No. T7)- 5( Nov. 1 Holders of rec. Oct. 20

1915. 1914. 1915. | 1914. 1915. 1915. General Chemical, common (quar.) IX Dec. 1 Holders of rec. Nov. 19a

General Motors, preferred 3x Nov. 1 Holders of rec. Sept. 30

S, S $ 1 S $ S Goldfield Consolidated Mines (quar.). 10c. Oct. 30 Holders of rcc. Sept. 30a

January.. 2,082,618 1,301,532 639,000 6,788,486 396,139 4,371,806 Granby Cons. Min., Smelt. sc Pow., Lt td. 1x Nov. 1 Holders of rec. Oct. 15a
February. 1,531,031 659,423 990,300, 8,982,204 1,410,058 2.892.627 Hercules Powder, preferred (qual ) ........ 1x Nov. 15 Nov. 6 to Nov. 14
March_~ 3,377,102 1,252,366 773,400 2,582,056 1,260,910 2.725.628 Homcstake Mlnlng (monthly) (No.'492).  65c. Oct. 25 Holders of rec. Oct. 20a
April 3,590,774 575,917 754,808 60,250 834,374 3,626,012 lllInols Northern Utilities, pref. (quar.).. x Nov. Oct. 21 to Oct 311
May 12,722,097 633149 1,196.820 16,700.846 881477 4,869,9.82 Indiana Pipe Line (quar. 2 Nov. Holders of rec. Oct. 23
Juno 1,204,397 806,392 2,779,190 47,593,306 1,804,418 3,020,338 International Banking Corporation 3  Nov. | Oct. 16 to Oct 3L
July......... 5,301,292 732,964 2.064.670 32,732,361 1,768,120 2,604,349 Int. Harvester of N. J_, pf. (qu.) (No. 35) 1x Dec. Holders of rcc. Nov. 10a
August 2,281,541 973,114 1.032.670 949,341 2,718,817 2,824,995 Ini. Harvester Corp., pf. (qu.) (No. 11) 1x Dec. Holders of rcc. Nov. 10a

Preferred (quar 1x  Nov. Holders of rcc. Oct. 15a
Total .. 41,084,024 7,840,053 12,054,358117,155,349 12,721,487 30,131,004 Interocean OH, first preferred............ 3x Nov. Holders of rec. Oct . 20
Island Creek Coal, common (quar.) 50c. Nov. Holders of rec. Oct. 23

Kansas City Slock Yards of Maine, com.. 5 Nov. Holders of rec. Oct. 15a

1
15
1
1
1
September 8,992572 905196 1,817,500 760,499 1581174 3,104,667 Int. Nickel, com. (gayable In com. stock) 10/ Nov. 11H0lder5 of rec. Oct. 16a
1
1
1
1
1
1
1

Preferred (quar.) 1x Nov. Holders of rcc. Oct. 15a

DIVIDENDS. KKansas ((jlti/ Stock Yards of r\(njo (?uar ). 1x Nov. Ho:gers oF rec. Oct. %ga

f P ayser (Julius) * Co. 1st* 2d pref. (quar. 1x Nov. Holders of rec. Oct. a

The following shows all tho dividends announced for tho :?e“yl_siﬂn'\g/lffeld Tl(re (C?n(]mgn) éguarg ey Holgers o; oS Bu 1?

P H err Lake Mining (quar.) (No. 41)........ 25c. Dec. 15 Holders of rcc. Dec. la

futu_re_ by largo or important corporations. Keystone Telephone, preferred $1.50 Nov. 1 Holders of rcc. Oct. 20a
Dividends announced this week are ‘printed in italics. Lotcell Electric Light Corp. (qu.) (No. 78). 2 Nov. 1 Holders of rcc. Oct. Zlga

x  Nov. 1 Holders of rcc Oct.
1

Massachusetts Gas Cos., com. (quar )...
). Nov. 15 Holders of rec. Nov. la

Miami Copper Co. (quar) (No. 13

Midwest Refining (quar.).. Nov. 1 Holders of rcc. Oct. 15

Per When Books Closed. N
A Milwaukee A Chicago Brew s 62 Nov. 4 Oct. 22 to Nov. 4
Name of Company Cent. Payable. Days Inclusive. Montreal Lt., lit. A Power (qu ) (No 2x  Nov. 15 Holgers O]f‘ rec. 8“' 3[5)
Municipal Service, pref. (quar.)-- 1x Nov. 1 Holders of rcc.- Oct.

Railroads (Steam). National Carbon, preferred (quar. X Nov. 15Nov. 6 to Nov. 15

Atch. Top. &S. Fe, com. (qu.j (No.42). 1x Deo. 1Holders of reo. Nov. 5a oyone) eadon: Bf (qua,)@_ ) X Dec. 15 Nov.20 to Nov. 23
Atlantic Coast Line lilt., pref. (quar.)— 2x Nov.100ct. 31 to Nov. 10 New Central Coal 1 Nov. 1 Oct. 28 to Nov. 2
Central RR. of New Jersey équar.)--- --- 2 Nov. 1 Holders of roc. Oct. %a New England Co:, ISt preferred-- 2x  Nov. 1 Holders of rec. Oct. 23
Cripple Creek Cent., com. (qu.) (No. 24) % Bec- %Ho:gers Ult rec. ”OV- o4 North American Co. (quar) (No. 4 1x Jan.” 2 Holders of rcc. Dec. 15a
Preferred (quar.) (No. 40)--------m-mmmm-m- 3 NEC- 1 Holders Uf rec. ) OV. 30' Ohio Cities Gas, common (quar.)..... 1x Dec. 1 Holders of rcc. Nov. 15
Cuba RR.. common . ov. olders of rec. June 3Ua  ogceola Consolidated Mining (quar.) Nov. 23 Holders of rec. Oct. 23
Elmira A Williamsport, commo 226 Nov. 10Oct. 21 to Oct. 3L pacific Coast Co., 1st pref. (quar.) ix Nov. 10ct. 24 to Nov. 2
Grand Trunk Ry, guaranteed-- u4 N 1Sept. 25 to Oct 14 Second preferred (quar) ........... 17 Nov. 10ct. 24 to Nov. 2
Great Northern (quar.) xRV o £ ec. OGt “7a  PRacific Power A Light, pref. (qu.) (No. 21) 1x Nov. 1 Holders of rec. Oct. 23
New York Central RR. (quar) 1X ov. 1Holdersof rec. Oct. 73  pepmans Limited, common quar)___ 1 Nov. 15 Holders of rcc. Nov. 5
Norfolk & Western, com. (qua 1x  Dec. 18 Holders of rec. Nov. 30a  “preferred (quar.) 'x Nov. 1 Holders of rec. Oct.” 21
Norfolk & Western, ad& Pref (quar ). 1 Nov. 19 Holders of rec. Oct. 302 pegpjeg Gasi_ ht quar).... Nov. 25 Holders of rcc. Nov. 2a

Northern Pacific (quar
Reading Company, com. (quar.
Readmg Company, Istpref. (quar.
St. L. Rocky Mt. * P. Co., com. (No '6) x Nov. 10ct. 21 to Oct.

Cok 2
1x Nov. 1 Holders of rec. Oct. 1la pgg

ples Natural Gas & Ptpeago (quar. 2 Oct. 25 Holders of rec. Oct. 20a
% Nov. 11 Holders of rec. Oct. 262  pitishurgh Coal, preferreé) (qgua(% . x Oct. 25 Holders of rcc. Oct. 15a
C

1
Dec. 9 Holders of rcc. Nov. g?a Plttsb. Term. Warehouse A Transf. (mthly) 25c. Nov. 15 Holders of rcc. Nov.
1

8
Nov. 1 Holders of rec. Oct. 23

Portland(Ore.)Gas A Coke, pf.,(qu.) (No0.23) X
Street _and Electric Railways. 30a
A il e (A 1 Now. 3 Holers of e 0ot 300 B SRR S SOy 1, Nev o Hade e gt 3
angor y. ectric, com. u. 0. .

Brazilian Trac., Lt. A P, ordl}nary (qu.). x Dec. 1Holders of rcc. Oct. 30 P Ii’lreferrgd (quar) (No. 195) 2IX Ngz 1,‘1') nglggg (0); It(e:g 88: :é%—)a
Cape Breton Electrlc Co com. (No. 12) 1x Nov. 1Holders of rcc. Oct. 20a Q\aamearnoauts(quraérfe)rredu( ua 1x  Nov. 30 Holders of rcc. Nov. la
Preferred (No. 3 Nov. 1Holders of rec. Oct. 20a Rijcer* Tiegarman Co., camma \x Dec. 1Nov.16 to Dec. i
Columbus Rg P. &Lt com.(qu. -7) 1x  Nov. 1Holders of rec. Oct. 15 g5y0y OH (monthly) 17 Oct. 25 Holders of rec. Oct. 15
Preferred D (quar.) (No. 7)-——-——— 1x Nov. 1Holders of rec. Oct. 15 Extra ——————— 1 Oct. 25 Holders of rcc. Oct. 15
Commonw. Pow., Ry. & Lt, com. (qu) 1 Mov. 1Holders of rec. Oct. 18 sears, Roebuck & Co,, com. (quar)-——= ix Nov. 15 Holders of rcc. Oct. 30a

Prgferlredd [CIEYS R 1X IF:IIOV- % Holders of rec. gcg fry Sierra Pacific Elec. Co., pf. (qu) (No, 25) si Nov. 1 Holders of rcc. Oct. 18a
Cumberland Co. Pow. & Lt., S)ref (qu) 1X Nov. 1 Holders of rcc. OCt' © South. Calif. Edison, com. (qu.) (No. 23). 'x  Nov. 15 Holders of rcc. Oct. 31
Duguesne Light Co., pref. (qu.) (No. % 1X Ngx- ngIdgg gf I;ec. Oct' 55  Standard Milling, preferred (No. 25) 2% Oct. 30 Oct. 26 to Oct. 3L
East St. Louis A Sub. Co., pf, (qu) (No. X : ec. 3t 55  Steel Co. ot Canada.Ltd.,pf.(qu)(N0.1T7) 1x Nov. 1 Holders of reo. Oct. 16
Grand Ra?'ds Ry., pf. (qu) (No. 6))-. 1x  Nov. 1 Holders of rec. Oct. Sletcart-Wamer Speedometer, ¢ Nov. 1 Oct. 24 to Oct. 31
Favana Elec. Ry L8 Power, comman 3° Nov. 5.0t 24 " fo' Nov 13 Slyeszitaner O BNV 1O B B ot @

ana El : : ov TS . . . .

A Taylor-Wharton Iron A Steel, pref. (qu.).. Nov. 1 Oct. 24 to Oct. 31
Jacksonville Trac., pref. {qu.) (No. 19; 75¢. Novj %Eg:ggrg g? rrcc. 8c£ %ga Jaylor-wharto it oty . 1”4;._ '|§<< Nov. 1 Holders of rcc. Oct. 25
Lewis. Aug. A Wa‘ers (qu) (No. 22 X N(U)\\; 10ct. 22 toec' Ogt- 3 Trenton Potteries, non-cum. ]>ref. (quar.).. 1 Oct. 25 Holders of rec. Oct. 2la
Lincoln Traction, pref. (quar.).......... 1X : . : Thompson-Starrett Co., preferred 4 Nov. 15 Holders of rec. Nov. 8

1 Nov. 1 Holders of rcc. Oct. 25a

Milwaukee EI.RY. &Lt pf (qu) (No.64) 1x Nov. 1Holdersof rec. Oct. 20a e oh Cigar Mfrs., com. (quar.)

MontrealTramways, com. (qUar.)......... 2x Nov. 2 Holders of rec. Oct. 15a Preferred (quar. 1x Dec. 1 Holders of rcc. Nov. 2-la
Phé!)?delphla} Co., cor’r} qu) No. 136).. I 'l:‘lov. }Eg:ggg g}( e 82% Ilg United C|gar( tores) of Amer., com. (qu.) _1x Nov. 15 Holders of rcc. Oct. 29a
6 cumulative prei 6 ov. : . United Electric Securities, pref $3.50 Nov. 1 Holders of rcc. Oct. 13a
Public Service Inv ref. (% (No. 25;- S1.50 Nov. 1 Holders of rec. Oct. 158 | "s"goppin A Shuttle, pref. (qUar) e 'x Nov. 10ct. 21 to Oct. 31
Third Avenue R ity) (quar 1~ Jan. 1 Holders of rcc. Dec. 1? United States Rubber, first pref. (quar) 2. Oct. 30 Holders of rcc. Oct. 15a

IX Oct. 30 Holders of rcc. Oct. 15a
3 Oct. 30 Holders of rec. Oct. 14

West Penn Rallways pref (quar%--

1x  Nov. 10ct. 23 to Nov Second preferred (quar.)
Tampa Electric CoB (qLi(ar ) (No.

2x  Nov. 15 Holders of rcc. Nov  la \/200im Oi

anks Warner (Chas.) Co .of Del., Ist&2d pf. (qu) 1x Oct. 28 Holders of rcc. Sept. 30a
Bo‘geirlyra(q“ar ) ? Ng\\; :]l.(o)g% %g {3 8‘5: géll_' Warwick Iron A Steel. 3x  Nov. 1?OCt|d 31 f[O gov. %
I . . o Washington (D. C.) Gas - . . Holders of rec. Oct.

%gm'Eagcﬁg;]'gga('qﬁa"r"‘)ﬂmh'Y)_ 32X “gx- ]ia%tlde%S oftrocc 82% ?élla Wayland Oil & Gas, pref. (No. 1) 3 Nov. 15 Holders of rcc. Nov. la
X g Nov. 1 Holders of rec. Oct. 21 WestInghousc Air Brake (quar.)..0 $2  Oct. 30 Holders of rcc. Oct. 8
%ggi“ﬁacm(a Uar - 2 Nov. 10ct 13 to  Oct 31 Westinghouso Elec. & Mfg com. (quar.) 1x [Oct. 30 Holders of rcc. Sept. 30a
Wostehester avanis (quar.) * T Nov. 1Holders of rec. Oct. 30a yllys-Overland, common (quar).....ix Nov. 1 Holders ot rcc. Oct. 21a
Trust Coqmpa‘mes. . . . Woolworth (F.W.), com. (qu.) (No. 14) ;x Dec. 1 Holders of rec. Nov. 10a

Aslor (quar.) 2 Nov. 1 Holders of rcc. Oct. 27a
Broadway (quar.).- ix Nov. 10ct. 22 to Oct 31 a Transfer books not closed for this dividend, ft Less British Income tax. d Cor-
Farmers' Loan A Trust (quar.) 12x Nov. 1 Holders of rec. Oct. 22a rection. e Payable In stock. / Payablo in common stock, ¢ Payable In scrip.

Hamilton, Brooklyn (quar.) 3

1 Holders of rec. Oct. 25a h On account of accumulated dividends. gTransfers received In London on or bc-
Miscellaneous. or payment of dividend to transferees.
Aetna Explosives, Inc., pri

Ahmeek Mining (quar.)

ore Sept. 8 will bo In time to bo passed
25 Holders of rcc. Oct. 20 P P
. 23 Holders of rec. Oct. 23a
. 15 Holders of rec. Nov. la

N . . . . .

American S?Qﬁ“{;ﬁ;ff 1 Holders of fee. Oct. 20 National Banks.— The following information regarding
Extra 1 Holders of rcc. Oct. 20 national banks is from tho offi f th

American Cigar, common (quar.) 1x Nov. 1 Holders of rec. Oct. 15a om tho offico of tho Comptroller of tho

American Coal Products, commoni (quar.) 1x Jan. 1Dec. 25 to Jan. 1 Curroncy, Treasury Department:

Common (payable In common stock 5/ Nov. 1Oct. 19 to Oct. 22
Preferred (an,ar) ............................... ) % Jan. 15Jan, 11 to Jan, 14 CHARTERS ISSUED TO NATIONAL BANKS SEPT. 28 TO Oct. S.

Amer. Dist. Telcg. of N. J. (quar 17 Oct. 29 Oct. 17 to Oct. 28  10.784—  The First National BanklofLCarutherson Mo. Capital, $50,000.

Amer. Dist. Teleg. of N. Y. (quar.) 1 Nov. 15 Holders of rcc. Nov la A._Crockett, Pres. . ng, C .
American Gas (QUAr.)......ccceoeecee covrirrears 2 Dec. 1 Holders of rec. Nov 17 10.785—Tho Farmers National Bank of Sholbyvlllo, Tonn. Capital,
Amer. Gas & EI pref. (quar.) (No. 35) ix Nov. 1 Holders of rec. Oct. 20a 8100,000. I. C. Steele, Pres,; W. Clark, Cashier. (Con-
Amer. Graphophcne pref. (qu.) (No. 70). 1x Nov. 15 Holders of rec. Nov 1 version of tho Farmers Bank Of Shelbyvlll J)
Amerlcan Light & Trac., com. (quar.) 2x Nov. 10ct. 16 to Oct. 31 10.786— Tho Hugo National Bank, Hugo, Colo.  Capital, $35,000. A. E.

Common (payable In common stock).. 2xf Nov. 10ct. 16 to Oct. 31 do RICCIlOS Pros,; Ed. Rlokonberg Cashler

Preferred (qUar.) ..o «eecoeseens coras i1x Nov. 10Oct. 16 to Oct. 31 10.787— _ The First National Bank of Pompton Lakes, N. J. _Capital, .$25.-
Amer. Malt Corp., pref. (quar.) (No. 15) 50c. Nov. 2 Holders of rec. Oct. 15 000. Goo. V. Sheffield, Pres.; Ira H. Corneil, Cashier.
American Malting, preferred 70c. Nov. 1% gotldegsl oftrec. (R‘ct. E VOLUNTARY LIQUIDATION.
Amer. Soda Fountain (quar.)__ 1>S ov. C 0 ov

Hol . " 53a  9,579—Tho Mutual National Bank of Boston, Mass., Sopt. 11 1915.

ﬁ?,gg“g‘ga,ggfpgﬁe'f‘g;ﬁe'g @uar) SI'X Ng& Zﬁogtderi of rec ‘,3,5,‘\, 1 Liquidating agents; G. W. Crockor and €, 11" W. Fogter Boston.

(Succeeded by tho Metropolitan Trust Co of Boston.)
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Oct. 23 1915]

901—Tho First National Bank of Fairmont, W. Va.,
Liquidating committee: E. C.

Sept. 16 191|5
ton Millor, Fairmont.

Frame, M. L. Hutchinson and W
(Absorbed by tho National Bank oi

10, 622—]rhe]]’ennessee Natloréal Bank of Nashvnle Tenn Jn

1J 1915,
Liqg mdatlng_l_ ay, Nashv (Consolklatert
with the "Tennessee- Hermltage Natlonal Bank of Nashville,

10,331—Tho Merchants’ National Bank of Dallas, Tex., Oct. 5 1915.
qumdatlng committee: J. K. llexter, \V. 1'rank Knox, Brook
M JJ L. Jester, John O. Saner, Ben B. Cam, J. Huey Hughes,

w. Jes

ter and M W. Townsend, all of Dallas, Tex.; also Harry

Williams, Mesqu Tex., and . Henderson. Cameron, lex.
Absorbedv\)/ tl o Cltlzens Stato Bank & Trust Co. of Dallasl) r
2,112—The First Ward National Bank of Boston, Mass., Sept 1.1o.

Si
Liquidating agents: Geo. . Moses, Brookline, anr!iJ Robert_J.
Gove, Boston, Mass.( Succeeded by tho Mctropolltau 1rust Co.
of Boston.)

Auction Sales.— Among other securities, the following
not usually dealt in at the Stock Exchange, w e iccontly sold
at auction in New York, Boston and 1 liiladelpma:

By Messrs. Adrian H. Muller & Sons, New >ork:

P t. Bonds. er cent.
SN i opt Avenue RR °h83' " $5,000 Lima Loco. Corp. 15t 6s, '32 9%
5 Inland Realty Co--- 9.000 lowa Loan A T
460 Thermoton Co., commo $20 Moines, deb 4)45 1919 91
46 Thermoton Co., preferred.. f Iot 6.000 Cent, Ills. Pub, Service Co.
10 Ala. A Ga. Iron Co., com— !l _ 1st A ref. 5s, 1952____ 79)4
10 Ala. A Ga. Iron Co., pref-. Iot 13.000 Sioux Falls Trac. System
200 Buffalo Gas Co., commonl 105 1st 63, 1930
10 Cafetal Carlota Co., com.~.§ l6t ~ 4.000 West. N. Y. Farms Co.
10 Horn Sliver Mg., $35 each. . $6 lot 1st 6s, 1926

2.000 Mldway Gas Co. 1st 6s,
1917: Dec. 1914
pon on 85
2.000 Mldway Gas Co. 1Ist 6s,
ser 1922 Dec. 1914

100 Pitts. McKees. & Westmore
Ry., each..........c...... 8 lot
4 Western N. Y. Farms Co.,
2d preferred $35 lot
6 Standard CordagoCo..:— 1
4 Chic. Term. Trans.
common ctf. dep

............... |
7,900 Bonanza & Unlon F. & M. st 5s, 1941............... 66
Co., Sl each--=-----===-nnn-uu- 25 2,700 Cafetal Carlota Co. 1st 6s,
4 Edison Ore Milling, Ltd.." | lot certificates.... ............ lot
N. Y. A Liverpool Petrol.,l 10.000 Pitts. McKees. A W. Ry.
$10 each.......seeeee . 1st 5s, 1996, ctfs_ " $20 lot
30 Hydrogen Co. of N. 1 3,800 Stand. Corda e ad . 55,7371 $11 lot
30 EmpireCityPot. Co $5ea )513 2.000 Sierra Madre A Lum'r
5 Boston C. S. A Freez. Co-. 1st 65 1955 ($326 per
20 Boynton Saw A Flle Co—1 M paid)........
3 Kcel Motor Co., $50 each. )$21 200 Townshlp Electrlc Co. 1st
100 N A Franklin Qil, S10ca) lot 6S, 1915....cccciiiiiiiiiiieens $3lot
39 Albemarle Fertilizer Co--— 6
50 Boynton Bicycle Elec. Ry--/ lot
By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stock $ per sh. Shares. Stock $ Per sh.
60 McCambrIdge Cooper Co 1 5 Bth. A 15th Streets Pass. R y..200)4
10 Integrlt I. A S. 43 Phlla. A Gray's Ferry Pass. y. 72

¥50 each 25 Phil. A W. Ry., pref., $50 each 34

215
2 Flre Assoc, of PhiTa., $50 each.330 20 Phlla A Camden Ferry, S

[ 5 SRR 106 106
& gﬁlrlrganctzoggn s 1004 0 11 SR Wit Co, S50 each. oo
$50 €aCh.....ooovvvere coorenne 140j4-141 1 Pa. Acad, of the Fine Arts— 39
100 Nor. leertles Gas, $25 each 41)4 1 Keystone Watch Case Co-— 84)4
16 Phlla. Bourse, com., $50 each. 5)4 6 Bergner A Engel Brew., prof.. 70
4 Bank of North America, 26026094 3 Lancaster Avo. Impt.~ Co,
2 Farmers' A Mech. Nat. Bank. 127 $50each........ «.vecvvcvecierine 52
1 Nat. Hank of the Nor lecrtlcsz40)4 514 Vulcanite Port. Cement Co__45
5 Phlla. Wareh. A C 0 C 3 W. Laurel Hill Cemetery........ 160
2 Aldino Trust Co. P 41 4 1 Federal Steel Foundry, pref__ 50
15 Real Estate Trust Co., pref... 8 3 Pennsylv. Fire Insurance........ 400).
5 Guarantee Trust Co., Atl. C|ty 200
30 People’s Nat. Fire Ins., $25ca. 14  Bonds. Per cent.

30 El A W t RR f., S1,300 Phlla. City 3)4s, 1932 93
$50each o pre 200 Springfield Wat. 18t 221958834

By Messrs. Francis Henshaw & Co.

sharp* storks $ per sh.\Shares. Stocks.
AEarr Alpaca C 0 .....oceereeenes — 138 | 3 Boston Wharf Co
10 Naumkeag St. Cot., rights.. 36)4 120 American Felt, pref..

1 Hamilton Mfg ..60)41 1Lyman Mills

, Boston:

$ per sh.
110)4

The Federal Reserve Banks.— Following is tho weekly stat

Tho statement indicates a gain of about 2 millions in.tho bank’s gold reserves and a
old transferred to tho Federal ReServe A?
a

are exclusive of 5.6 millions of
notes. The total gold holdings o

tho Federal Reserve System stand now
mllllons 3 months ago.

Of the total gold held at present by tho system 286.

E)t 11ICommercial paper on hand shows a decrease of about 1.1 million dollars, large
Rankers" acceptances on_hand decreased about $245,000, New York and

anks
averaso_ maturity of tno paper in tho hands of tho banks h
paper liquidated.

of al}-\tﬁ?%ona

as shortened,
Thus the proportion of paper maturing within 10 days

BUrENGses B ety 880 M3 ana 3ol Uhited staeeb”
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By Messrs. R. L. Day&Co.,

Shares. Stoc $v

18 Merchants National Bank.290- 29014
198
301
11934
75

Boston:

Shares. Stock
10 Omaha Elec. L. & P., pref......... 76

2 Fitchburg Gas A Elec., $50 each.120M
1 Lowell Gas Light............ccocc,ue.. 250
2 Edison E. 111, Brockton, rights 5>£

7 Merrimack Mfg.; common 24

9 Naumkeag S. Cotton rights— 36)4 §50'000 Nat. Crash Mfg. Co. 1St

2 Plymouth Cordage, full paid— 193)4 6s, 1934; Dec.

5 Charleston Gas & Elec., $50 eachl 35 coupons on $10 160 lot
By Messrs. Samuel T Freeman & Co., Philadelphia:

Shares Stocks. per sh. IBonds. Percent.

114 Patterson Lumber Co............. 55 lot $5,000 Patterson Lumber Co. 1st

48 Paint Rock FlumeATrans. Co0.$5 lot | 6s, 1910--------------m-- $10 lot.

Imports and Exports for the Week.— The following are
the reported imports at New York for the week ending
October 16 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

For Week Ending Oct. 16. 1915. 1914. 1913. 1912.
Dry goods.. --------------eee- $1,802,304 S2,919,157 $3,254,433  $3,264,229
General merchandise 1S,267,036 14,826,057 16,621,748 23,271,897

$20,069,370 $17,745,214 $19,876,181 $26,536,126

$93,393,557 $137,537,265 $120,737,934 $117,235,521
672,532,550 645,547,654 652,356,980 679,863,374

$765,926,107 3783,084,919 $773,124,914 $797,098,895
EXPORTS FROM NEW YORK.

Since Jan
Dry goods,
General merchandise
Total 41 weeks

1915.

- $54,657,889 815,664,857 $15,913,135 $16,318,947
- * 1250,477,330 646,234,934 676,793,387 633,782,365

1305,135,2191S661,899,791 $692,706,522 $650,101,312

* Adjusted to conform to monthly figures.

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

Week Ending Oct. 16. 1914 1913. 1912.
For the week

Previously reported
Total 41 weeks

Week ending Oct. 16. Exports. Imports.
Gold. Since Since

Week. Jan. 1. Week. Jan. 1.
$4,175,210 $12,848,116
11,519,880
$600,000 $127096 338 1,466,260 57637.406
2,010 9 942 1,444,077
719 140 355298 11,999.160
61,500 321 5,288,190
$600,000 $12,898,988 $6,037,031 $48,736,829
Total 1914......cce wiiiiiies e - $57,446 128,104,614 105,9 7,427,952
35,100 68,813,646 737,136 18,198,172

Silver.

v $1,028,617 S27,580,466 $791 $16,649
2,129,075 13,598
22,778 1,725,155 11,457 328,876
3,700 350,394 3,306,098
209,079 78,039 3,021,918
12,575 174 976,835
Total 1915... . $1,051,395 531,960,050 $440,855 $7,663,974
Total 1914 634,225 34,693,384 252,311 7,450,514
Total 1913... 945,1291 39,972,426 258,746 8,300,621
Of the above Importsf or the week in 1915, $2,620 were American gold coin. Of

the exports during the same time, $585,320 were American gold coin.

ement issued by tho Federal Reserve Board on Oct. 16:

a gain of 0.4 _millions In their total reserves. These figures
ents for the purpose of reducing the banks liabilities on outstandin
423 million dollars as against 393.2 millions a month ago and 338.
8 millions is in tho vaults of the banks and 136.2 millions in the vaults

ely as the result of liquidation of Paper held by the 3 Southern
oston reportlng sllghtly smaller holdings than a week ago. Ihe
as the amounts of fresh dsicounts have fallen short or the amounts_or
has risen from 10.9% on September 17 to 15.2%, while the proportion

L
ted States bonds are reported by the Philadelphia, Cleveland Chicago and St. Louis banks.

The aggregate amount of munlcmal warrants in tho hands of the banks decreased about one-half million dollars, San Irancisco, Boston and New \ork

reporting smaller fi
3 'months before
York_showin

%res than the week beforo. The ratio of earnin
et deposits of member banks increased about
a gain of about 3.5 million dollars for the
ederal® eserve agents report a total of 153.8 millions of outstandin
they liolcl 136 2 millions of gold and 17.8 millions of paper. Tho ban
circulation and an aggregate net liability thereon of 14.8 million dollars.

millio

Tho figures of tho consolidated statomont for tho system

wo present tho results for each of tho eight preceding weeks, thus furnishing a useful comparison.
show tho resources and liabilities soparatoly for each of the twelve Federal Reserve banks.

week and of 24.8 millions
E notes or 5.2 millions more than tho week before.
S

assets to capital shows a rise to 148% from 141% a month before and 111 %

the week and about 33 millions during the past 3 months, New

ns durin
?or the past quarter.

%alnst the above total
show over 18 millions of reserve notes on hand, 135.8 millions of notes in

as a whole are given in the following table, and in addition
In the second table we
The statement of Federal Reserve

Agents’ Accounts (the third table following) gives dotails regarding the transactions in Federal Reserve notes between the
Comptroller and tho Reserve Agents and botwoon the latter and the Federal Reserve banks.

Combined Resources and Liabilities of tiie Federal Re

serve B anks at the close of business October 15 1915

oct. 15 1915. oct. 8 1915, Oct. 1 1915.* Sept. 24 1915 Sepb 17 1915 sept. 10 1915 sept. 3 1915. Aug. 27 1915 Aug. 20 1915

RESOURCES.
Gold coin and certificates In vault
Gold settlement fund

58,620,000 5,850,000

$226,956,000 $227 769,000 $227,274 000 $229,972,000 $224 402,000 $212,130,000 $209,369,000 $211,145,000 $205,951,000
55,180,000 59,050,000 63,040,000

90,000 57,880,000 55.930.000 54,930,000

Gold redemption fund with U. S. Treasurer.. 1,212,000 1 212,000 1,202,000 1,202,000] 1,197,000 1,187,000 1,162,000 1,104,000 1,104,000
284,831,000 $283,656,000 $290,224,000 $288,639,000 $282,007,000 $268,411,000 $263,179,000 $261,985,000
LegaTotteildg?IgOtreeSseglllever Ac SZ?S ;?1{83 888 $ 21,302,000 $ 16 493, '000 22,920,000; 16,001,000 20,235,000 19, 274 000 19 878,000 27,117, 1000

Total reserve.

$306,536,000 $306,133,000 $300,149,000 $313,144,000 $304,640,000 $302,242,000 $287,685,000 $28S.057.000 $259.102.000

Bills discounted and_bought—

. 6,604,000 $5,893,000 $5,765,000 57.487.000 *$4,784,000 $4,734,000 *$4,938,000 $4,445,000 $4,475,000
m%ﬂﬂggi mm %((? ggg’/g ?2.939.000 *13,786,000 12.267.000 11.997.000 *12, 997,000 12.085.000 *11,348,000 10.658.000  10.264.000
Maturities within 60 days- 14.703.000 *15,257,000 15.790.000 15.561.000 *17,452,000 16.532.000 *16,785,000 17.209.000  16.168.000
Maturities within 90 days.. 8,116,000 * 9,1)9,000 9.006.000 8.173.000 7/293.000 8.652.000 +8.490,000 8.582.000 9.156.000
Maturities over 90 days 1,507,000 1,320,000 1.452.000 1.213.000 1.135.000 1.255.000 1,395,000 1.945.000 1.688.000

$45,365,000 $44,880,000 $44,431,000 $43,661,000 $43,258,000 $42,956,000 $42,839,000 $41,751,000
Bank acceptances (Included In above)— $14,556,000 $14,804,000 $14,846,000 $13,053,090 12,985,000' 12,918,000 13,039,000  13,564.000 8,740,000
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Oct. 15 1915 oct. 8 1915. oct. 1 1915.* sept. 21 1915 sept. 17 1915 sept. 10 1915 sept. 3 1915 Aug. 27 1915 Aug. 20 1915

RESOURCES (Concluded).

$350,495,000 $351,498,000 $345,029,000 $357,575,000 $343,301,000 $345,500,000 $330,641,000 $330,896,000 $330,853,000

Investments: U. S. bonds
unicipal warrants_
Federal Reserve notes—Net
One from Federal Reserve banks—Net______
All other resources,

Total Resources

LIABILITIES.
Capital paid In.
Government deposits
Reserve deposits—Net
Federal Reserve notes—Net.
All other liabilities

Total liabilities.

Gold reserve against net liabilities
Cash reserve against net liabilities

&)

aside 40% gold reserve against not
amount, of Federal Reserve notes In
circulation

(a) After deduction of Items in transit
tween Federal Reserve banks, viz............

Federal Reserve Notes—
Issued to the banks
In hands of banks

In circulation.

Gold and lawful money with Agent-
Carried to net liabilities..............
Carried to net assets

Federal Reserve Notes (Agents’ Accounts)—
Received from the Comptroller
Returned to the Comptroller.......0000
Amount chargeable to Agent.

In hands of Agent

Issued to Federal Reserve banks___

How Secured— .
By gold coin and certificates
By lawful money
By commercial paper
Gold redemption fund hel Iﬂ by U. S. Treas.
Gold settlement fund held by U. S. Treas.

Commercial paper turned over to Agent..

* Amended figures,

$10 380,000 $9,483,000 $9,329,000  $9,323,000 9.017.000 8.852.000 8.843.000 8.836.000 8.740.000
583.000  27.029.000  27.381.000 21.945.000 24.444.000 23.710.000 24.013.000 25.808.000  18.553.000

15 236.000  15.523.000 15.373.000 14.366.000 12.451.000 13.375.000 12.911.000 12.491.000 12.740.000
10.160.000 7.723.000  11.194.000 7.409.000 8.533.000 8.142.000 7.761.000 6.990.000 6.805.000
3,018,000 3.124.000 3,326,000 3.577.000 3.382.000 3.841.000 4.075.000 4.962.000 4.777.000

$415,872,000 $414,380,000 $411,637,000 $417,700,000 $406,188,000 $403,420,000 $388,274,000 $389,9,83,000 $382,468,000

$54,775,000 $54,781,000 $54,728,000 $51,743,000 $54,749,000 $54,772,000 $54,762,000
IR L Shm Laned RENGE RIRR e smemens smgeeoon
, 766, , 187, ,884, 329,911,0 16,953, 313,053,000 312,316,000 316,989,000 310,095,000
,791,000 15,225,000 14,359,000 15,343,000 16,562,000 17,527,000 7,670.000 16,738,000 15,847,000
2,540,000 2,587,000 2,666,000 2,663,000 2.924,000 3,068,000 3,526,000 1.567.000 2.197,000
$415,872,000 $414,380,000 $411,637,000 $117,709,000 $406,183,000 $403,420,000 $383,274,000 $389,983,000 $382,468,000
82.3% 81.5% 82.7% 82.2% 84.9% 83.3% 19 2.1%
88.0% 87.6% 87.5% 83.7% 89.6% L 89.3% 8820 §0.3%
90.1% 89.8% 89.6% 91.0% 92.1% 92.3% 92.1% 90.8% 93.2%
$10,160,000  $7,723,000 $11,194,000 $7,409,000 $8,533,000  $8,142,000 S7,761,000  $6,990,000  $6,805,000
$153,790,000 $148,590,000 $141,000,000 $133,030,000 $124,000,000 $119,851,000 $114,531,000 $109 901,000 $107 691,000
18,025,000 18 268,000 13,782,000 17,398,000 ~ 15,378,000  16.343,000  15,036.000 8,000 4,858,000
$135,765,000 $130,322,000 $122,218,000 $115,662,000 $108,622,000 $103,508,000 $99,495,000 $95,233,000 $92,833,000
$136 210,000 $130,620,000 $123,301,000 $115,180,000 $104,541,000 $99,356,000 $94 766,000 $90,986,000 $89,726,000
791.000  15:225.000 14,295 15:348.000  16.562:000  17.527.000 7.670.000  16.738.000 $15‘.847z000
15 236,000  15.523.000 15378 000  14.866.000 12.481.000 13.375.000 12 941.000  12.491.000  12.740.000

$199,260,000 $190,880,000 $175,820, 000 $171, 860 000 $165,400, OOO $160,160,000 $157,160,000 $155,860,000 $148,460,000
745,00 745,000 505.000 45

745,000

$198,515,000 $190,135,000 $175,075,000
44,725,000 41,545,000 34,075,000

38,195,000

000 5,000 455,000

40,895,000 39,854,000 42,174,000

435,000 395,000

$171,255,000 $164,895,000 $159,705,000 $156,705,000 $155,425,000 $14.8,065,000
45,524,000

40,374,000

$153.790.000 $143,590,000 $141,000,000 $133,060,000 $124,000,000 $119,851,000 $114,531,000 $109,901,000 $107,691,000

\ b

8120,010,000 $116,630,000 $110,451,000 $105, 235_5) 888 $90, 826 000 $98,956,000 $94,386,000 $90,606,000 $89,361,000
000

17.580.000  17.970.000  17.699.000 17, 880 000 19, 447 ,000 20,495,000 91,765,000 18,915 000 17.965.000
' 500,000 490,000 50,00 00 400,000 380,000 380,000 365,000
15.700.000 13.501.000  12.400.000 9, 500 ,000 7,300,000

$153,790,000 $143,591,000 $141,000,000 $133,060,000 h$123988000 $119,851,000 $114,531,000 $109,901,000 $107,691,000
$17,766,000 $18,267,000 S18,093.000 $18,113,000 $19,476,000 $20,546,000 $20,070,000 $19,350,000 $18,852,000

b Deficiency of $12,000 offset by funds in the Gold Redemption Fund.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 15 1915

Boston. New York.
RESOURCES $ $
Gold coin & ctfs. invault 14,087,000 129,903,000
Gold settlement fund 2:312,000 6,274,000
Gold redemption fund.. 6,000 55,000

Total gold reserve

Legal-ten.notes,silv.,&c. 1,000 13,360,000

Bills dlscounted*buughtj

Commercial paper. . 149,000 392,000
Bank acceptances___ 3,969,000 4,991,000
Total 4,118,000 5,383,000
Investments: U. 8. bds.  491.000
Munlmpal warrants.. 3,600,000 9,113,000
Fed. Rea've notes—Net. 329.000 8,872,000
Due from other Federal
Reserve banks—Net.  533.000 1,318,000
All other resources........ 418.000 91,000

Total resources..

LIABILITIES.
Capital paid In
Government deposits__

i 5,181,000 10,987, OOO

0
Reserve depOSItst et.. 20,714,000 161,355, 00018 578, 00017 339,000 ; ;%9 ,000 4,647,00050,'618,00011,758,000 9,321,000 9, 37

Fed. Res've notes— Net.;
Due to F.R.banks— Net
All other liabilities

Total liabilities

Federal Reserve Notes—
Issued to banks

In hands of banks___ 329,000] 9,092,000
F. R. notes Incirculation 4,991,000 56,428,000
Gold and lawful money

with agents - 5,320,000 65,300, 000
Carried to net liabilities. .
Carried to netassets___ 329966 g, 872 000

(a) Items In transit, 1 e., total amounts due

STATEMEN

Federal Reserve Notes—
Rec’d from Comptrolr 11,800,000 70,520.000
Returned to Comptr'r 300,000

Chargeable to Agent.. 11,500,000 70,520,000
In hands of agent .close

of business Oct. 8. 6,180,000 5,000,000
Issued to F. R. bank.
Hell by F. R, agent— 5,320,006 65,520,000,
Gold coin & certfs___ 5,320,000
Lawful mone
Notes s_eclure by com-
mercial paper 220,000
F.R.Agents’ credif bals
Gol redemE fund__
With F oard___
Total 5,320,000 65,520,000
Amount comm’] paper
turned over to F.R.agt 220,000

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

16,405,000 136,232,00014,804,00014,970,000 13,552,000

2,327,666
25,895,000 174,669,00023,845.00023,283,00021,747,000'14,874,00057,251,000 14,540,000 11,812,000 13,640,000 17,771,000 16,539,000 415,872,000

Phlladel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas.
$ $ $ $ $ S
11,428,000 11,269,000 5.958.000 6. 076 000 29.461.000 2,376,000 2 227,000 4,408,000 3,997,000
3,339,000 3,701,000 7.219.000 1.563,000 12.271.000 6,029,000 243,000 2,303,000 5,804,000

37,000 375,000  225j000 - - 35,000 30,000j 87,000 341,000
7,864,00041,732,000 8,440,000 U.0U0.UUU iU.ZUz.uuu
2,617,000 1,005,000 86,000 156,000 1,656,000 167,000 8,000 271,000 414,000
8,020,00043,388,000 8,607,000 6,508,000 7,129,00010,616,000
280,000 534.000 7,138,000 6,273,000 1,833,000 1,499,000 1,568,000 2 464,000 6,242, 000
1,454,000 587.000 100,000 ... 11,527,000 504,000. 297,000 480,000,  .........
1,734,000 1,121.000 7,238.000 6,273,000 3,360.000 2,003,000 1,865,000 2,944,000 0,242,000
491,000 907,000, ... 4,006,000; 952000 1,032,000 1,501,000
2,978,000 3,721,000 5,000 2,970,000 1,153,000 ~ 770,000 810,000"
621,000 198,000 2,174,000 199,000 913,000
142.000 1,236,000 807,000 214.000 1,231,000 1,316,000 601,000 753.000  796.000
458.000 125,000 64,000, 362.000 122,000 310,000 63,000 503.000  117.000

5,267, 000 5,944, OOO 3,349,000
! B,000,00!

7,000
142',666

2,738,000
71966

621,000 273,000 1,312,000

5,209,000 7,402,000 12,427,00011,238,000

198,000

5,830,000 7,600,000 6,700,000 8,500,000
,727,000 2,738,000

621.000

198.000

from less total amounts due to other Federal

T OF FEDERAL RESERVE AGENTS

Phlladel'a. Cleveland. Richmond. Atlanta.

5 5 $
9,280,000 10,000,000 14,100,000 16, 000 000
310,000

8,970,000.10,000,000 14,100.00016,000,000

3,140,000 2,400,000 1,400,000I 3,450,0001

5,830,000 7,600,00012,700,00012,550,000
5,830,000 7,220,000

6,000,000 4,050,000

380,000
6,700,000 8,500,000

5,830,000 7,600,000,12.700,00012,550,000!
6,016,000 4,050,000

5,000,000
0 4,927,000
1,247,000. 5,079,000

5,320,000 65,520,000 5,830,000 7,600,00012,700,000 12,550,000 4,380,000 4,825,000 8,300,000 7,080,000 15,285,000

2,174,000 699,000 913,000 318,000 166,000

2,266,000 4,126,000 7,387,000 6,762,00015,119,000

4,380,000 4,352, 000 8,300,000 5,515,00010,040,000
11,247,000, 5,079900
913,000 1

2.174.000

199. 000

Reserve banks.
ACCOUNTS OCT. 15 1915.

Chicago. Minneap. Kan. City Dallas.

$
9, 380 000 6,600,000 13,000, 000 9,000,000 19, 580 000
120,000 5,000
9,260,000 6,600,000 13,000,000 9,000,000 19,565,000
4,880,000 1,775,000 4,700,000 1,920,000 4,280,000

4,825,000] 8,300,000, 7,080,000 15,285,000"

4,325,000 8,300,000 5,515,000 9,540,000

4,380,000
4,260,000

500,000 1,565,000 5,245, 00

120,000
500.666

7.0S0,000'15,285,000§
1,568,000 5,412.000

4,380,000 4,825,000 8,300,000.

500,000

Fran

5
5,700,000 220,950,000
3,442,000 58,020,000
21,000 1,212,000

Y.zzu.uuu 286,788,000
7,000 19,748,000

9,236,000 306,536,000

San

Total.

1,031,000 29,403,000
647.000! 14,556,000

1,678,000 43,959,000
1,000,000 10,380,000
1:457,000! 26,583,000
1,930,000; 15,236,000

1,153,000 210,160,000
85,000 3,018,000

. 25,895,000 174,669,00023,845,000 23,283,000 21,747,000 14.874,00057,251,000 14,540,000 11,812,000 13,646,000 17,771,000 10,539,000 415,872,000

%418 0880 6,633,000 2,782,000 2491 000 3025 000( 2,765,000 3,933, ooo 54,775,000

.......... 15,000,000
12,006, 000 328 706,000
,791,000

2,540966

4,400,000 153.790,000
1,930,000 18925900

2,470,000135,765,000

4 400 000 136 210 000
’ 141791,000
1,930,000 15,236,000

Total.
10,000,000 199, 260 000

10,000,000 198,515,000
5,600,000 44,725,000
4,400,000 153,790,000
4,400,000 120,010,000

17,580,000

500,000
15,700.000

4,400,000153.790,000

17,766.000
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Statement of New York City Clearing-House Banks and Trust Companies.— Thefollowing detailed statement shows
the conditiouof the New York City Clearing-House members for the week ending October 16. 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.

NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARING HOUSE Nat.Bank Nat.Bank Federa Excess
MEMBERS. Capital. A< Loans, Notes Notes Reserve  Reserve Due National
Profits. Discounts, Legal fReserve [Net Bank with from Net Net Bank
Week Endin Incestm'ts, aold. Tenders. Silver.  for State Counted Notes Legal Reserve Demand Time Circula-
October 16 1915 ‘Nat B'ks Sept. 21 &c. Institu- as [Not Deposi- Deposi- Deposits. Deposits.  tion.
(00? omitted.) tate B’ksSept.25J tions|  Reserve]. Reserve]. taries.  taries.

Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average Average. Average. Average.
Reserve Bank. $ S S S S % S $ S % S S
Bank of N. Y..N.B.A. 2000.C 46730 393810 29310 762,0 308,e 6,0 2,878,0 36,757,0 1,141,0 798,0
Merchants’ Nat. Bank. 2,000,0 2,180,0 ,356,0 1,624,0 490,0 1.703.C 18,C 630 22140 30,521,0 1,921,0
Meoh. A Metals Nat__ 60000 9,155.8 108,102,0 19,500,0 9,334,0 4,493,0 137,0 540 9,194,0 128,9750 3,144,0 4,977,0
National City Bank _ 280000 34,9423 317.089.0 795650 44140 56510 181,0 7290 27,859,0 366,144,0 1,347,0 1,799,0

— 3,000,0 8,020,4 32,3930 5,068,0 255056 24250 42 | 2,951, 33,870,0 ,[450,0
1,000,0 7838 10,4430 1,081,0 137,0 344.0 25,0 1,091,0 10,984,0 17,0 533940
300,0 76,6 1,989. 104,0 36, 104,0 2.0 139, 1,722,0 61,0 50,0
Amor. Exch. Nat. Bank 5,000,0 5,089,9 80,3210 77440 17620 2722.0 114,0 300 6,974,0 88,9410 11,9350 4,918,0
National Bank of Com. 250000 18,0534 210,977,0 154690 4,3330 4.651.0 18,0 110,0 15,8530 206,522,0 0 3,344,0
Chatham & Phenlx Nat 35000 1,703.9  49,579.0 3,104,0 6620 12800 __ 442,0 179.0 3,633 40,7130 5,503,0 1,144,0
30000 155832 1057420 31,2980 3,4400 5907,0 10,0 85,0 10,020,0 137,753,0 305,0
Citizens' Central Nat.. 25500 2.604:6 27,287,0 13110 207,0  '936,0 69,0 34,0 22730 24,3130 1,1790 1,640,0
1,000,0 1,980,9 9,149, 1,273,0 556,0 569,0 92,0 33,0 933, ,616.0 79,0
76986 33,8160 1,8940 11630 12020 25,0 2,464,0 31,323,0 50,0
po00.0 155901 1347820 105210 15210 1/6220 205,0 11,426,0 135,400,0 662,0 3,534,0
250,0 71,6 2,203,0 81,0 40,0 235%0 10,0 196, 2,143, 50,0
1,0000 32483  16,118,0 921,0 327,0 597,0 54,0 450 1,026,0 13,409,0 672,0
10,000,0 231649 1584130 21,4940 1,0000 2,722.0 43,0 2,0 13,286,0 159,489,0 1250  4,668.0
40000 39076 587710 81550 27340 3°440 19,0 4940 5,087,0 69,969,0 122,0 740,
'500,0 1,225.3 9,569,0 510,0 69,0 606,0 199,0 18,0 680,0 9,771,0 198,
50000 9,750,7 161,8850 33,1880 4,308,0 4,712'0 94,0 93,0 17,365,0 205,129.0  1,352,0 450,0
1,0000 19054 16,6650 1,304,0 838,0 245,0 116,0 34,0 1,201,0 16,750,0 32,0 888,0
1,000,0 1,278,7 8,773,0 48,0 286,0 576.0 39,0 131,0 643,0 8,756,0 349,0
250,0 401,0 4,520,0 132,0 119,0 285,0 4,0 320,0 4,619,0 92,0 248,0
1,0000 28712 352210 3,498,0 1,3060 2,669.0 23,0 180 3,419,0 42,274,0 100,0 405,0
1,0000 3,0957  49,557,0 3,509,0 238,0 1,248,0 31,0 1930 4,675,0 52,630,0 2,380,0 500,0
Coal & Iron Nat. Bank.  1.000,0 686,9 8,149,0 973,0 191.0 229.0 450 5,0 669,0 1638, 399,0
1,0000 1,0029  10,149,0 192,0 2181 627,0 25,0 8.0 729.0 9537,0 47,0 400,0
1,000,0 1,119,3 8,972,0 335,0 137,0 46810 47, 140 5790 8,282,0 9,0 267,0
Broadway Trust Co... 1,500.0 903,7  16,531,0 1,410,0 106,0 500,0 1920 1100 1,304,0 17,505,0 176,0
Totals, avge. for week 118,350,0 182,771,2 1,762,962,0 258,937,0 43,299,0 53,080,0 2,327,0 2,482,0 151,081,0 1,918,5150 19,5490 35,637,0
Totals, actual condition Oct. 16 ... 1,833,866,0 261,986,0 44,372,0 47,282,0 2,441,0 2,448,0 155,428,0 1,992,422,0 19,394,0 35,546,0
Totals, actual condition Oct. 9 — 1,735213,0 254,844,0 42,134,0 64,150,0 2,322,0 2,614,0 147,430,0 1,881,880,0 18,8410 35,690,0
Totals, actual condition .~ ....... 1,703,226,0 258,471,0 45571.0 57,049.0 2,116,0 2.202,0 146,705,0 1,863,748.0 20,398,0 36,379,0
Totals, actual condition Sept 25 1,685,454,0 270,445,0 37,983,0 56,355,0 2,546,0 2,604,0 144,246,0 ... 1,841,368,0 20,972,0 36,585,0
State Banks.
Not Members of
Federal Reserve Bank.
Bank of Manhattan Co.  2,0500 49390 454900 11,3590 33500 1,771,0  130,0 56,070,0 75,0
Bank of America.......... 61187  35103,0 4 %70 570 34,284,0
Greenwich Bank- 00 11939 10,5970 1,020,0 2270 542,0 315,0 514,0 11456!o 31,0
Pacific Bank 1,000,5 5,352,0 174,0 4,972,0
] 438,3 161,0  610,0
Metropolitan Bank-—  2,000,0 1,935,1 12,282,0  1,020,0 491,0 696,0 38, 9,0 10,476,0
Corn Exchange Bank.. 35000 6,730,7 79,552,0 10,9480 29750 4,250 1,439,0 5,600,0 95,7490
250,0 705,7 3,306, 54.0 1760  166,0 2:934,0
German-Amorlcan Bank 7500 7037 51053 9400  357,0 78,0 14,0 200,0 5,679.0
Fifth Avenue Bank-——- 1000 22402 159770 2,368.0 576'0 1,139,0 42,0 17,501,0
German Exchange Bank ~ 200,0 795, 3,850,0 46710 46,0 100,0 67,0 2210 8820 3,679,0
. 200,0 999,7 5,945,0 120,0 263,0 6,141,0
Bank of Metropolis—-  1,0000 21340 135580 722,0 582,0 1,014,0 82,0 60,0 12,900,0
200,0 683.4 4.375,0 283'0 2010 103.0 34.0 337,0 4,415,0
N. Y. Produce Exch.Bk  1,000,0 9509 121870 2,071,0 855,0 648,0 126,0 13,997,0
State Bank. 15000 5056 19,6980 1.44slo 2900 7240 4340 12790 420 21,8340 35,0
Totals, avge. for week. 154500 32,1468 2748830 38,4520 12,3010 12221,0 3,137,0 730 87510 1,7000 3047650 1410
Oct. 16 277,863 0
Oct. 9 272,188,0
. Oct. 265,886,0
Totals! actual condition Sept. 25 ~n 270,572,0 336170 9479°0 iols7olo 2188010 9.0 69160 991,0 287125810 osio
Trust Companies
Not Members of
Federal Reserve Bank.
Brooklyn Trust Co- 11,500,0 ,605,6  29,393,0 16240 148,0 215,0 147,0 14,0 99.80 4,761,0 19,961,0 7,347,0
Bankers Trust C o 00000 135942 2013110 173600 5730 14,0 170 9,0050 2:598.0 1801040 25.743.0
Mtg. A Trust Co. 7920, 4,2018 50,0250 37388.0 66,0 159,0 135,0 1,846,0 10.557,0  36,0i7l0 12,514.0
Astor Trust Co...... 5,088,8 13396 252280 1,708.0 21,0 190,0 72,0 958, 8.890 19,7860 5,772,0
Title Guar. A Trust Co. 50000 120455 358200 17970 193, 149,0 154,0 346 10810 4,651,0 21,6260 609,0
Guaranty Trust Co-— 10,0000 23,186,3 2457830 29/909.0 6,236,0 51940 4610 29,332,0 234,003.0 33,696.0
Fidelity Trust Co.. 1,0000  1,317,7 88320 ~ '602.0 69, 29,0 3780 4280  7.564,0 106.,0
Lawyers Title ATrust. 40000 50902 222350 12260 239,0 57,0 30,0 7450 1,750l0  14,892,0 509,0
Columbia Trust Co-—  2,0000 75680 665650 4,266.0 1370 5060 2180 2,569,0 35950 51,3800 14,228.0
People’s Trust Co------- 14380 18,0610 12090 91,0 258,0 238,0 8750 1,486, 17,501,0 646,
New York Trust Co—  3,000,0 11,1192 547590 3’4550 513,0 68'0 37.0 1,9950 6,6350 39,860,0 7,010,0
Franklin Trust Co-—-  1,000,0 11059 17,4320 1,011.0 44'0 676,0 '960,0 13524,0 3,666 0
Lincoln Trust Co-------  1,000,0 5414 10,664,0 651’ 482,0  750,0 ,648, 956
Metropolitan Trust Co.  2,000,0 02939 477580 394010 1,177'0 676,0 353,0 2,108,0 2,396,0 42,156,0 56,002,0
Totals, avge. for week. 44,750,0 92,4475 833.866,0 72,1460 9,580,0 8,009,0 2,005,0 23,716,0 70,788,0 708,922,0 118,404,0
Totals, actual condition OcCt. 16 ... 861,813,0 77,9510 10,4860 18064,0 1,937,0 24,392,0 69,123,0  755,352,0 119,162,0
Totals, actual condition Oct. 9 810,846,0 70,394.0 10 9940 9,313.0  2,000,0 23,761,0 74,094,0 696,365,0 133,973,0
Totals, actual condition Oct. 2 806,338,0 66,097,0 3,299,0 1,781,0 .0 30,591,0 67,027,0 684,175,0 100,715,0
Totals, actual condition Sept. 2a 810,314,0 65,041,0 19 735 0 46850 20770 258,0 22,996,0 81,307,0 698,332,0 103,732,0
Grand Aggregate, avge. 178,550,0 307, 305 5 2,871,711,0 369,535,0 65,180,0 73,3100 5,142,0 2327,0 3,0450 1835480 72,488,0 2,932,202,0 138,094,0 35,637,0
Comparison prev. week .~ +60,832.0 + 9,664,0 —408 0 +2,209,0 +306,0 +334,0 +2,405,0 + 1143,0 + 74,063,0 + 110S3.0 —361,0
Grand aggregate, actual condition Oct. 16 2,973542,0 376,289,0 68,194,0 78,1510 50430 24410 3,0050 188,962,0 71,051,0 3,055,923,0 138,697,0 35,546,0
Comparison prev. week ¥ 1492950 + 127300 + 3,641,0 + 3, 356 0 —36,0 + 119,0 —207,0 +9,455,0 -4,483,0 + 177772,0 +5,742,0 —144,0
Grand Aggregate actual condition Oct. 9 2,824,247,0 363,559,0 64,553,0 74,7950 5,079,0 ,322,0 3,212,0 179,507,0 75,534,0 2,878,151,0 132,955,0 35,690,0
Grand Aggregate actual condition Oct. 2 2,780,450,0 358,743,0 65,941,0 74,3440 4,3440 2,116,0 2,459,0 184,583,0 68, 430 0 2,839,379,0 121,181,0 36,379,0
Grand Aggregate actual condition Sept. 25 2,766,340,0 369,103.0 67,197.0 71.610.0 4.957,0 25460 2.871,0 174,158,0"82,298,0 2.826.958.0 124.772,0 36.585.0
a Capital get aside for Foreign Branches. $3,000,000.
STATEMENTS OF RESERVE POSITION.
Averages. Actual Figures.
Inc. or Dec. Inc. or Deo.
Cash Reserve Reserve in ' Total aReserve  Surplus from Cash Reserve Reserve in Total b Reserve  Surplus from
(n Vault. Depositaries Reserve. Required. Reserve. PrevlouslVeek In Vault. Depositaries Reserve. Required. Reserve.  PrevlouslVeek

Members Federal
Reserve Bank-----

Stato Banks *---

Trust Companies*..

5 $ $ $ $ $
355,316, 000 151, 081 000 EOG 397,000 340, 310 150 160,086, 850 —2,068,940 353.640.000 155,428,000 509. 033 000 359,605,660 149 462,340 —09, 415 210
66.111.000 ~ 8,751,000 74,862,000 7,700 20,004:300 —1,238:040 64,999,000 ~ 9,142.000 74,141,000 55466,820 “18.674,180 + 184,260
91.740.000 23,716,000115,456,000 106,338.300 9,117,700 +4,913.450 109.038:000 24,392,000 133:430.000 113,302,800 20 1127200 + 8,119,950

Total Oct. 16... 513,167,000183,548,000696,715,000507,500,150 189.208,850 +1606,470 527,677,000 188,962,000 716.639.000 528.375.280 188.263.720 - 1,111,000~
Total Oct. 9 501'396.000 181.143,000682,539,000494,930,020 187,602, ,29,8, 507,986,000 179,507,000 687.493.000 498.118.280189.374.720 — 6,997,410
Total Oct. 27 509.774.000 173,236,0006.83,010,000491,109,320 191,900, 080l—1 16,860,580 503,272,000 184,583,000 687.955.000 491,582.870 196,372,130 —1,701,790
Total Sept. 25__ 518.363.000173.420.000 691,783,000483.021, 740208,701,2001 —8,239,060 512,867,000174,158,000 687.025.000 488,951,080 198,073,920 —22.299.170

= Not member! of Federal Reserve Bank.

a This Is the reservo required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Ranks,
Inoludca also the amount of reserve required on Net Time Deposits, which was as follows: Oct. 16, $977,450; Oct. 9, $959,950; Oct. 2, $1,033,550; Sept. 25, $1,042,550.

b This Is tho reserve required on Not Demand De]l)_osns In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks*
It Includes also tho amount of reserve required on Net Time Deposits, which was as follows: Oct. 10, $969,700; Oct. 9, $942,050; Oet. 2, $1,019,900; Sept. 25, $1,048,600.
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The State Banking Department reports weekly figures
showing the condition of State banks and trust ccmpanies
in New York City not in the Clearing House, and these are
shown in the following table:

TSR ST RRSEA NS ST OB OSSR e
) | TATEMEN
Fumdedby See B

O

Loans and Investments $595,813,0(50
Gold.....cooveun o ettt ettt 51,364,000

Inc $12,040,700
Inc. 318,800

Currency and bank notes 9,101,400 Ine. 236,900
Total " deposits 782,818,100 Inc. 24, 399,600
Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
panies In New York City, and exchanges............. 622,220,300 Ine. 6,174,300
Reserve on deposits 214,800,500 Inc. 15,881,200
Percentage of reserve, 33.7%.
RESE§VEm1€ -
Cash In vaults ,027,600 11.50% $49,437,800° 9.16%

— $11
16,432,300 17.14%
$27,459,900 28.64%

Deposits In banks and trustcos____
Total

137,902,800 25.55%
$187,340,600 34.71%

The averages of the New York City Clearing-House banks
and trust companies, combined with those for tho State banks
and trust companies in Greator Now York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
REATER NEW YOR
V‘émmm;smdlthfeﬁgﬁs

T
Vekatid- (EpaY OORE qme Y
S 0 $ $ $

. 3.156.507.4 3,138,585,5 414,895,2 84,463,7 499,358,9 789.583.3
3.158.668.0 3,147,068,8 419.001.4 84.187.0 503.183.4 806,293,8
3.184.089.5 3.161.053.4 419.236.5 83.077.0 502.313.5 799,000.0
3,192,566,3 3.172.513.5 434,942,9 83,149,3 518.092.2 812,298,7
. 3.227.324.2 3.227.946.4 449.279.8 83.967.5 533.247.3 828.407.2
3.239.060.6 3.256.872.5 456.750.1 81.539.1 538.289.2 847.557.2
Sept 3.244.100.9 3.280.386.0 473.413.8 83,874,0 557,287,8 878.958.4
Sept. 11........ 3.255.146.3 3,281,909,7 481.187.9 82.700.5 563.888.4 873.985.2
Sept. 18 3.285.207.2 3.356.088.0 498.657.5 83.684.2 582.341.7 901,059,6
Sept. 25 3.317.767.9 3.396.150.6 496.161.0 80.832.3 576.993.3 899.749.4
Oct. 2 3.358.896.0 3.443.128.2 490,661,8 78.671.6 569.333.4 888.344.5
Oct. 9...... 3.388.651.3 3.474.185.0 482.017.2 79,288,5 561.305.7 881.458.3
Oct. 16... 3.467.524.0 3.551.422.3 494.209.0 79.423.4 573.632.4 911.515.5

Non-Mamber Banks and Trust Comp

RETURN OF NON-MEMBER

CLEARING Net
NON-MEMBERS. Capital.  Profits. Loans,
Discounts, Legal .
Week Ending [Nat. b'ks Sept. 21 Invest- Gold.  Tenders.  Sliver.
Oct. 16 1915.  \Stato b’ks Sept. 25J ments, &c.
Members of Average. Average. Average. Average.
Fed'l Reserve Bank $ $ S $
Battery Park Nat 200,000 150.500 2.250.000 110,000 33.000 41.000
First Nat., Brooklyn 300,000 679400 4.832.000 114000 36.000 113.000
National City, Bklyn 300.000 14.500 4.972.000 178.000 7.000 136.000
First Nat., Jers. C|ty 400 000 1,279,900 4.830.000 218.000 271,000  88.000
Hudson Co. N..J.C.  250.000 776.300 9.0 115000 12.000  64.000
First Nat., Hoboken 220.000  654.300 5.309.000 115.000  30.000 9.000
Second Nat., [lobok. 125,000 295100 4.196.000 49,000 46.000 109.000
Total .. .o - 1,795,000 4,450,000 30,238,000 899,000 495,000 620,000
State Banks.
Ndot Members of the
Federal Reserve Bank.
Bank of Wash. Hgts. 100,000 385100 1.921.000 87.000 10,000 _56.000
9 0.000 807500 7.687.000 394.000 121,000 535.000
Columbia Bank 300.000 653.100 6.897.0f 562.000  69.000 5.000
~ 200.000 188,300 1.157.000 96.000 8,000  27.000
200,000 470100 4.526.000 589.000 42.000 149.000
New Netherland___ 200,000 250,200 3.350.000 186.000  30.000 147.000
100,000 1,4 5.530.000 438.000 5.000 203.000
Mechanics’ Bklyn.. 1,600,000 716.500 16,380,000 809.000 141,000 700.000
North Side, Bklyn.. 200,000 184,700 3.166.000 2.000 48.000 124.000

4,176,900 50,626,000 3,353,000 554,000 2,176,000

\'I;rs)tal.
Trust Companies.
Not Members of the
Federal Reserve Bank.

3,300,000

HamlltonTrust.Bkin  500.000 1,051,000 6.367.000 424,000 9,000 34.000
Mechanics, Bayonne 200.000 276000 4.055.000 81,000 30,000  77.000

Total.....cooveeee 700,000 1,327,000 10,422,000 505,000 39,000 111,000
Grand aggregate 5.795.000 9.953.900 91,286,000 4,757,000 1,088,000 2,907,000
Comparison, previ +94,000 + 68,000 —30,000 + 166000

CESS reservi $6",770
Grand aggr'te Oct 'S 5.795.000

Increase
9.953.900 91.192.000 4. 689 OOO 1, 118 000 2.741.000
Grand aggr'te Oct 2 5 795.000 91. 14

9 930.700 04.0 06 0 2.739.000
Grand aggr'te Sep 25 5.795.0 930.700 90.825.000 4. 622 000 1 055 OOO 2.852.000
Grand aggr'te Sep 18 5 795.000 10 067 500 90.947.000 4.573.000 1.022.000 2.054.000
Grand aggr'te Sep 11 5.795.000 10.067.500 90.755.000 4.528.000 1,073,000 2.724.000

Q
o

Phlladelphla Banks.—Summary of weekly totals of

Clearing-House banks and trust companies of Philadelphia:

Wik voddes oo Indl treefigues
Sy Lo R Dims Qg
$

$
115,946,0
117,853,0 5
119,090.0 5
116,789,0
119,932,0
123,105,0 5
125,335,0
129,433,0
140,764,0
133,413,0
132,562,0 199,283.3

a Includes Government deposits and the Item "duo to other banks" (Oct. 16,
$171,300): also “ Exchangesfor Clearing Ilouso” Oct. 16,$22,217,000). Duo
from banks Oct. 16, $65,403,000.

Ui

$
157,813,4
152,237,9
151,546,2
147.975,4
173,932,0
126,690,4

S
11,224,0
11,261,0
11,255,0
11,145,0
11,136,0
11,121,0
11,100,0
11,077,0
11,070,0
11,079,0
11,090,0

$
426,702,0
429,948,0

446,539.0 566,761.0
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anies,—Following is the report made to the Clearin
member institutions which are not included in the “Clearing-House retmp

(Vor. 101

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

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 98, p. 1661.

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

STATE BANKS AND TRUST COMPANIES.
Stale Banks Trust Cos.

In outside of outside of
Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y .

State Banks Trust Cos.
In

VékaddQt 1.

S $ s S

Capital as of Sept. 25--—- 23,050,000 65,550,000 *10,863,000 *13,400,000
Surplus as of Sept. 25___ 38,209,100 155,738,300 *13,863,600 *11,358,400
Loans and Investments.- 349,641,000 1,342,699,400 139,489,900 203,539,400

Chango from last week. + 5,132,800 + 36,267,100 — 75,700 + 1,105,500
Gold.cooiiiiieee 52,468,300 119,937,100

Chango from last week. — 136,200 + 4,311,400
Currency and bank notes. 24,660,400 23,595,900

Change from last week. —991,400 + 7,753,100
Deposlts 503,180,300 1,698,010,300 151,503,000 219,010,500

ghange from lastweek. + 11,275,200 + 74,822,300 + 559,100 + 742,700
Reserve on deposit 112,469,700 392,459,800 30,135,600 33,556,000

Change from last week. + 576,700 + 25,434,200 + 347,100 — 551,600
P. c. of reserve to deposits 29.2% 29.7% 23.2% 18.9%

Percentage last week.. 28.7% 28.6% 22.8% 19.2%

+ Increase over last week. — Decrease from last week. * As of June 23.

-House by cleari
0 on the preceding pagor - ) o 1o

INSTITUTIONS OF NEW YORK CLEARING HOUSE.

Nat.Bank Nat.Bank Federal  Reserve Excess
Notes !Kc— NotesINot Reserve with Due from Natlona
serve for Counted Bank Legal Reserve Net Net Bank
Stale In- as Notes[Not Deposi-  Deposi- Demand Time Circu-
stitutions] Reserve]. Reserve]. taries. taries. Deposits. Deposits. lation.
Average. Average. Average. Average. Average. Average. Average. Average.
$ S S % $ S %
8,000 492.000 26. 70,000 194.000
13.000 2,000 550.000 131.000 4.455.000
18.000 12,000 32.000 236.000 5.032.000 9 000
29.000 3.000 485.000 3,289,000 4.047.000 396.000
83.000 6.000 .00 77.000 2.869.000 196.000
17.000 8,000 332.000 692.000 1.991.000 27*9*3666 216.000
7,000 253.000 516.000 2.109.000 1,878,000 98,000
175,000 31,000 3,088,000 5,441,000 22,829,000 4,741,000 1,512,000
23,000 87.000 100,000 1.455.000
197*666 493.000 575.000 8.301.000
155.000 446 000 492.000 7.436.000
5000 e 351000 1026000 e e
.000 360 000 1.453.000 4.557.000  291.000
43.000 3,000 198 86,000 3.319.000 193.000
9.000 358. 608.000 5.962.000
251.000 146*666 1,066,000 2.279.000 17,761,000 79666 U
32.000 204.000 342,000 3.408.000
656,000 343,000 3,000 3,268,000 6,286,000 53,228,000 563.000 . . . .
43.0 1,000 237.000 1,515,000 4.743.000 954,000
33.000 20,666 15,000 84,000 460,000 1.671.000 2,245,000
76,000 20,000 16,000 321,000 1,975,000 6,414,000 3,199,000
732,000 538,000 50,000 6,677,000 13,702,000 82,471,000 8, 503 000 1,512,000
182,000 + 143000 +1,000 +41,000 —1161000 + 589,000 8,000 —2,000
814.000 395.000 49 000 6.636.000 14.863.000 81,882,000 8.495.000 1.514.000
742.000 432.000 1.000 6.558.000 13.613.000 81.384.000 83.39.000 1.497.000
5.000 488.000 44 000 6.544.000 13.671.000 81 103 000 8.431.000 1.504.000
691.000 385.000 42.000 6.589.000 12.984.000 000 8.338.000 1.499.000
725.000 402.000 41.000 6.560.000 12.671.000 81 113 000 8.339.000 1.506.000

Boston Clearing-House Banks.—wo givo bolow @
summary showing the totals for all the items in tho Boston
Clearing-House weekly statement for a sorios of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Qt 16 m Qto Qt»
1915, To1s. 1015,
Circulation...... ... cc.... Dec. 526,000 $9.043000 3025000

563,000 351.763.000 350. 173.000
23 784,000 3%% 62%?- 000 299.166.000

Inc.

Loans, dIsc'ts & Investments. 361.326.000 !
. nc.

Individual deposits, Incl.U.S. 324.482.000

Due to banks. 141.529.000 Inc. 6,298,000 1 000 125.139.000
Time deposits 15.710.000 Dec. _ 345,000 16.055.000 16.766.000
Exchanges for Clearing House 20.582.000 Inc. 7,263,000 13.319.000 15.310.000
Due from other banks---—--- 44.822.000 Inc. 0,249,000 3.8.573.000 35.760.000
Cash reserve 26.139.000 Inc. 67,000 26.072.000 26.329.000
Reserve In Fed. Resve Bank 13.186.000 Dec.  443.000 13.629.000 12.94.8.000
Reserve with other banks—  89.919.000 Inc. 0,331,000 83.588.000 70.405.000
Reserve excess In bank--------- 5.974.000 Dec. 79,000 6.553.000 7.020.000
Excess with reserve agent— 69.754.000 Inc. 5,6.85,000 64.069.000 57.102.000
Excess with Fed. Res've B'’k.  3.103.000 Dec. 767,000 3.870.000 3.297.000

gorts and Exports for the Week.—See third page
precedin
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Wall Street, Friday Night, Oct. 22 1915.

The Money Market and Financial Situation.— The
fevor of speculative enthusiasm which has called forth re-
peated criticism during recent months seems to have reached
tho limit of excess this week. Ono must go back to old
“Gold Board” days in the '60s to find its parallel in Stock
Exchango history—and then one wonders if the present
movoment will end in another “Black Friday.

As every one knows, Bethlehem Steel common is now the
leader, and a few facts from its record since t was listed at
the Stock Exchange in June 1906 may be of interest. During
this period it has never paid a dividend and nover, prior to
1915, except in Oct. 1912, has it sold as high as $50 per sh re.
It then reached 51 % . In January of this year it sold at 46 %,
in June had advanced to 172% and to-day sold at $600 per
share.

From such a record it is, of course, impossible to form a
definite idea as to tho future, and it may be that the phenom-
enal advanco in this instance will, in the end, be found justi-
fied. Nevertheless, it seems more than reasonably sure
that at tho slightest suggestion of a movement for peace,
there would be a sudden reaction in most of the stocks that
liavo recently been ‘booming.” It must be admitted, how-
ever, that such a development now seems remote, but some-
times “it is darkest just beforo dawn,” and is it not possible
that tho present complicated situation in Southeastern Eu-
rope may hasten tho glad day? Just now war history is
boing made very fast, and no one knows what a day may
bring forth.

Two or three other mattors have attracted attention in
Wall Street this week, prominent among which is the foreign
oxcliango market. Notwithstanding relatively large receipts
of gold from the other side, the certainty of moro coming,
and payment of onormous sums into the “Bond Syndicate,”
sterling exchange has declined several points and no roliof is
apparently in sight. Thi situation is explained by a glance
at the record of exports which shows an excoss over imports
in September of $146,340,000; for nine months an excoss of
$1,228,000,000, and the current month now gives promise
of exceeding all previous records.

From tho iron and steel industry the nows is most encour-
aging. Some concerns aro reported to bo swamped with or-
ders and prices aro advancing. The best feature of this in-
crease is that a substantial part of it is from domestic sources,
in which the railways are said to be conspicuous.

Foreign Exchange.— Sterling oxcliango has ruled weak
under the active pressure of all kinds of commercial bills.
Large importations of gold have failed to sustain the market.

To-day’s (Friday’s) actual rates for sterling exchango were
462@4 63 for sixty days, 4 64% @4 65% for checks and
465% @4 66% for cables. Commercial on banks (sixty
days), 4 64% @4 65% and documents for payment (sixty
days) 4 59% @4 60%. Cotton for payment 4 64% and
grain for payment 4 64%.

There were no rates for sterling posted by prominent bank-
ers this week.

To-day’s (Friday’s) actual rates for Paris bankers'lfrancs
were 5 92 for short. Germany bankers’ marks were 82 1-16
for short. Amsterdam bankers’ guilders were 40% for short.

Exchange at Paris on London, 27.57 fr.; week’s rango,
27.52 high and 27.59% low.

Exchango at Berlin on London, not quotable.

Tho range for foreign exchango for tho weolc follows:

Sterling, Actual— Sixty Days. Checks. Cables
High for the week.. 07 4 69% 4°70%
Low for tho week--- 4 61% 4 65%

Paris Bankers’ Francs—

High for tho week. 5 85% 5 84%
Low for tho week---------- —---cceeeee meee 92 91

Germany Bankers' Marks—
nigh for the week 82% 82%
Low for tho week 82 1-16 82%

Amsterdam Bankers Guilders—

High for tho week 41% 41%
Low for the week 40% 40%

Domestic Exchange.— Chicago, 10c. per $1,000 discount.
Boston, par. St. Louis, 5c. per $1,000 discount bid and
50. premium asked. San Francisco, 35c. per $1,000 pre-
mium. Montreal, par. Minneapolis, 35c. per $1,000
premium. Cincinnati, par. New Orleans, sight, 50c. per
$1,000 discount, and brokers, 50c. premium.

State and Railroad Bonds.— Sales of State bonds at the
Board aro limited to $2,000 New York 4%s at 109% and
$76,000 Virginia 6s def. trust receipts at 53% to 59%.

Tlio markot for railway and industrial bonds has been less
active than last week, but the tone has been firm on a good
demand and in several cases a substantial advance has been
recorded. Of a list of 30 prominently active issues only 3
are lower and theso fractionally, while of tho 27 many are
1% to 3 points and some moro. Of the latter, Distilling
Securities Corp. 5s are conspicuous for a not gain of 6%
points. Tho Inspiration Coppers and Westinghouso 5s
aro from 5 to 5% points higher, Mo. Pac. conv. 5s 3% and
Ches. & Ohio conv.4%s and Delawaro & Hudson 5s 2 points
higher.

A fow bonds have been notably activo,
pers, Dist. Sec. Corp., Inter. Mer.
Balt. & Ohio and So. Pac. issues.

Sales or for ign ac ount reported “s-31-f ag regato $1(
410,000 par value, or nearly twice as much as last week. '

including tho cop-
Marine, U. S. Steol,
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United States Bonds.— Sales of Government bonds at
the Board include $7,000 4s, reg., at 109% to 109%, $500
3s, coup., at 101 and $34,000 2s, reg., at 97% to 98. For
to-day’s -prices of all the different issues and for weekly range
see thi d /> ge folioicing.

Railroad and Miscellaneous Stocks.— The stock mar-
ket has continued active and otherwise retained its most
prominent characteristics of the recent past. The trans-
actions have averaged almost exactly 1,000,000 per day,
in which railway shares, during part of the time at least,
have figured more conspicuously than of late. As noted
above, however, the speculative mania has increased, in
reckless disregard of reason and precedent, although as the
movement becomes more intense the number of issues in-
volved is smaller. Bethlehem Steel closed at 477 last week,
sold at 600 at the opening of the market this morning and
closed at 575. Such a record needs no further comment
than that above. Among the other highly sensational
movements Gen. Motors has advanced 50 points within the
week, Studebaker 30, U. S. Ind. Alcohol 27, Baldwin Loco-
motive 25% and other issues have fluctuated over a range
of 10 to 15 points with varying net results.

In the li“ht of such a record the railway list seems not
worth mentioning.

Canadian Pacific leads this group in an advance of nearly
7 points and practically all that may be classed as active
issues close from 1 to 2 points higher than last week.

For daily volume of business see page 1360.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sates Range for Week. Range since Jan. 1.
Week ending Oct. 22. for

Week. Highest. Lowest. | Highest.

Par.\ $ per share SBershare Sper share
Adams Express........ 100 104 Oct Jan 104  Oct
American Coal 25 1 23 Oct Z, 23 Oct
American Express___ 100 .111% Oct 21 83 Feb 1&}% Oct
Am Smelters Sec pfA ' 86% Oct 2% 86 Sept Sept
Am Woolen ctfsdep_— 56  Oct 49 Oct
Preferred ctfs dep, 97% Oct 168 96 Oct 97% Oct
Am Writing Paper pf 100 9% Oct 211 5 July 15  Apr
Assets Realization..lOf 6 Oct22 5 Jah 9 Apr
Brown Shoe i 40% Oct 21 23 May 41 Oct
Preferred 100, 87 Oct 16 64 Aug 87 Oct
Brunswick Terminal. 100 7 OCt2l 4% Mar 7% Oct
Buff Roch & Pitts..-100’ . 85% Oct 21 80 July 90  Apr
Burns Bros, pref 1(:8!@ i108 Oct isl 108  Oct108  Oct
Butt rlck 1 ct 16 27 Feb 36% Oct
g P) B 10® 80 Oct 16 74% June 83% Apr
Cluet eab &To.. 100 79% Oct 55 Apr 79% Oct
Preferre 100 5110% Oct 98 Jan110% Oct
Comstock Tunnerl 2 9c. Oct 7c. May 2lc. June
Detroit Edison---— T00 )125% Oct 20111% Feb 127  Sept
Duluth SS&AtI___ 100 Oct 2 2 y 7 Oct
Preferred......o.. o0 11% Oct 222 4 July 12% Sept
Granby Cons MS&P 100, ... 84% Oct 79% Apri 91  June
Havarna E1RL&P.100 uci i19100% Oct 95  Aprl10l  Sept
Int Nickel, prefvtc. 100, Oct 19105% Oct ]9 105% Oct110  Oct
Kayser (Jullus) &Co 10® Oct 200 83 76  Augl88  Apr
May Dept Stores.-.100, Oct 21 51% Oct 35 July 56 Mar
referred 108 Oct 22 98 Oct 2, 94% Apr 98% Mar
Morris & Essex......... 50 Oct 16 81 Oct 16 80 Augji 90 May
Nashv Chatt& St L.100 Oct 21 125% Oct ZL’LlZO Jur\g‘blzti Jan
Nat Cloak & Suit.. Oct 20 84 Marl 90 Au%
Preferred............. Oct 22]10%% Oct 22, 10 0% Marl109% Sepi
NY Chic &St L 10® Oct 21] 42% Oct 20 30 June 42% Oct
Norfolk Southern_ 100 Oct 19, Oct 20 15 Sept 25 Feb
Peoria & Eastern 100; Oct 16 9 Oct 18 4 |] 2  Oct
Pittsbur hSteeI 100 Oct 22 98 Oct 22 74 May 98% Oct
Rumely(M Co c dep..l Oct 2] 4% Oct 2® 4 " 5% Oct
Sloss Sheff I pref, 0® Oct 93 Oct 19 8 Au
South Pacmc trust ctfs.J Oct 28115% Oct 19 94% Fe% 115% Oe
Texas Co full pai d cts. t 21160 Oct 21; 123  June 170  Sept
Tobacco Prod (P Oct 21 100% Oct 21 95 ay; 102% Apr
Unit Dry Goods, pf. 100 Oct 18 75 Oct 20 48 an 75 Oct
U SReduc&Re In. . 100 Oct 16 3 Oct 16 1% Apr| 10% June
Preferred ............. 100 Oct 22 3% Oct 22 Apr 10% June
Vulcan Detinning__ l(n Oct 2 5 Jan 19 Oct
Preferred Oct 22 35% Oct 22 21 Jan 35% Oct
Wabash (old), pref.. Oct 21 % Oct 21 % May 2% Apr
Wells, Fargo' & Co. 100 Oct 20 Oct 2 77% Jan120  Oct

Outside Market.— Spectacular advances coupled with
active trading in a number of the industrial issues served to
mark as noteworthy this week’s “curb” market. Midvale
Steel & Ord., ono of the most active issues, sold, “w. i.,”
up over 21 points to 97 and ends tho week at 94% . Carbon
Steel com. was advanced from 71 to 120 with the close to-day
at 118. Am. & British Mfg. stocks mado remarkable gains,
the com. moving up from 20 to 65 and the pref. from 44 to
130. Equally heavy was the slump to-day in the stocks,
the com. dropping to 40 and closing at 49, while the pref.
broke to 95. Int. Merc. Marino com. improved 3 points
to 10% and tho pref. over 12 points to 46. The close to-
day was at 9% and 41 respectively. Submarine Boat
recorded an advance of some 4 points to 46 and reacted finally
to 43%. Tobacco Products com. after early loss of a point
to 40 ran up to 43% and to-day moved back to 40. U. S.
Light & Heat issues were conspicuously active, the com.
selling up from 4% to 7% and the pref. from 5% to 6%.
The closing figures to-day were 7% for the com. and 6%
for tho pref. Hendee Mfg. after fluctuating between 28
and 32 became active to-day and jumped to 39, closing at 37.
Int. Motors com. after a loss of 4 points to 30 advanced
to 39 and to-day to 53 with the close at 46%. The pref.
sold up from 64 to 74 and finished to-day at 73. Kelly-
Springfield Tire com. declined from 217 to 210 and advanced

to 247, closing to-day at 245. Oils very dull. Prairie Oil
& Gas dropped from 412 to 393. Standard Oil of N. J.
advanced from 480 to 485 and fell to 475. Standard Oil

of N. Y. improved from 203 to 205 and receded to 198, the

close to-day being at 199. Bonds quiet. Copper shares

very little changed. Kennecott Copper after early loss

from 53 to 50% recovered to 54% and ends the week at 53%.
Outside quotations will be found on page 1360.
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stocks—hiohest AND LOWEST SALE "iuci:s Sales/or STOCKS Range Since Jan. 1 Range for Previous
the NEW YORK STOCK On basis of I0O-s/iure lots Year 1914
Salurda m onaa Tuesda: wcancsaay day Frida Week EXCHANGE
Oct. Oct. 1§ Oct. 15 Oct. 20 Oct 21 Oct 2% Shares Lowest Highest Lowest Highest
Svershare 8vet share 8vershare Svershare Sver share Railroads Par Sver share Svershare 7
100% 10612 1063a 107  106% 107% 106% 1063+ 106% 106% 106% 106% 11300 Atch Topeka&Santa Fe.. 100 92%Feb 24 108 Oct 1 890/8\]uly 100% Jan
*100 100i2 810014 IOOh 1 100% 100% 100% 100’/0 100% l(X)°/ 750 prof 100 90 Jan 5 101%Junel7 2z90% Dec  101% June
*100 112 112i2 11412 A ]_13 *112 15 11 112 112% 000 Atlantlc CoastineRR.. 100 98 Mar 1 114%Oct 18 8§99% Dec 126 Jan
912 917S 91% 9% %g/ 2 9% 9178 920 9% 93 26,607 Baltimore & Ohio. ... um 63%Feb 25 93%O0Oct 11 67 Doe 98%Jan
74> 478 [ 75 S 7434 Thls T8 TA% 1A% T5% 2,448 1)o pref.. 100 6/ Feb23 75%Oct 1 69 Dec 83% Jan
g712 88 8712 8712 7 87 873, *86% 87% 14 8 1,700 Brooklyn Rapld t. 100 83% Aulg 13 93 Apr 79 July 01% Mar
16331 165 166k 169 167% 169 16634 1677a 167 167% 167 21,750 Canadian Pacific.. 100 138 July23 174 Apr 19 153 Deeé 220% Feb
*270 370 *270 370 8§01 301 *275 370 *275 370 *275 370 50 Central of New Je 100 §250 Seﬁ) 1 325 Jan 300 July 310 Jan
56 57 'S 5% 58% 56% 5/% 56% 5/% 56% 53% 18,800 Chesapeake & Ohio 100  35%July 9 60%Oct 1 40 Doc 68 Jan
13 B 13% 134 1% 1% 1% 1% 13 1% 1, 700 Chicago Great Western 100 10%Jan 4 % Oct PoJuly  15% Juno
34 34s A 342 H4% 3B % ;U 3 3% 33 3/ 5110 Do pref 100 25%May14 30%Oct 11 5 July  41% June
9% NP 9112 VA RN% 9B% 92 R34 903t 9% 91% RHA 15 500 Chicago MUW &St Paul. 100 7% July26  98%Apr 19 84%Dec 107% Feb
12618 12738 127 1218 127% 127% 127% 127% 1231 127% 128% Do~ pre 100 120%Sep 2 130 Jan 126 Deo 143 Feb
130 2% 128 130 127% 128 128 130 3 000 Chicago & \l rthwestern. 100 118%July10 132 Apr 15 122 Dec 1367sleb
i *168 190 100 163 July 98175 Jan 30 170 Jan 180 Jan
J%ﬁ 21 214 19% 2i% 184 1% 16 1% 14% 18 147,850 Chicago Rock Isl & Pac_. 100 _ 10%July23 ~ 38% Apr 15 33 June 33 Juno
*116 120 *116 120 *118 120 *118 120 *118 120 *118 120 Chic St Paul Minn & Orn. 100 §111 Apr 8 118 Oct 9 125 May 131% July
10 *127 140 o 100 124 Sep 17 131 Julv29 13 May May
45 46's *45 49 %46 49 49 50 *1 55 52 52 1,666 Clev Cin Chic & St Louis. 100 Jan 52 Oct 22 22 July 40 Jan
71 1 7318 76 *71 77T 77 71 *12 78 1,200 0 prel 100 53%Feb 17 77 Oct 20 40 July 70 Feb
34 34 *34 36 »H 3B 34% 35 4% 34% A A 1,500 Colorado & Southern....... 100 21 Marl5 36 Oct 11 20 Mar 28%Jan
*53 54 *53 54 *53% 54 54 54 100 Do  Istpref.... Jan 18 56 Oct 11 37% July 2 Jan
*40 *40 45 *, 45 *41 45 41 100 Do 2d pref . 5 Sep 2 49%Apr 3 9 Dec 35 Mar
*144 148 14714 147% 148 148 *143% 147 *143% 147 200 Delaware & Hudso %0 Aug 31 r 19 138% Dec 159% Feb
210 210 *210 212*2 *20434 212% 212% 212% *200 213 *201 212% 300 Delaware Lack &Western .50 199% Jan 0 214%Apr 10 388 Jan 400% June
82 10 *8 *8 10 *8 10 *8 10 9B W 100 Denver & Rio Grande__ 100 4 Jan 12 % Oct 11 4 July % Jan
*17 18 172 18 1% 1% 1% 1 15 17 15 153 2500 Do pre 100 6%Jan 7 19%Oct 11 8 July 31% Feb
344 A% 3B 378 3% 3434 35% A8 3% A3 35% 59,400 Erie......ooioie i 100 19%Feb 24 35%O0ct 1l  20%July 32%Jan
53 54% 5334 54% 4 511 53% S 53% 54% 21,900 Do lstpref 100 32%Feb 24 55%OQct 11 32 July 4% Jan
Dt 428 43 43% 44 442 44% 44% 4334 4434 2400 Do 2d pre 100 27 Feb25 46 Oct 11  26%July 40% Jan
121 2% 121 12112 1213, 122% 121% 122% 121% 12131 121% 12134 10,200 Great Northern pref—-—-- 100 112%Jan 2 124 Oct 11 111%Dec 134% Feb
47% 484 48's 4912 4% 50% 48% 4% 4834 52% 51% 54 193,500 _ Iron Ore properties_ 25%Jan 2 51 t 2 22%July 39%Jan
107 107 107i2 1072 108 108 107 107 106 106 108 '900 Illinois Central.............. 166 99 July 7 r 19 103% Dec Jan
2318 238 218 B2 284 2% 2% 228 2 2% 213 ag’ég 22,210 Interboro Cons Corp, vtc. 18%Julylo  24%Oct 14 —
78 100 T0 70 Julylo 80%Oct 15
23s B12 23 23Is 22% 23" 2% 4 *22 2% 21% 22% 400 Interboro-Metrop v tctf.. 100 10%Jan 10  24% Apr 29 10%July  16%Jan
831 8li *82% *82 Do 8 ref. . 100 49 Jan 19 83%Oct 11 50 Dec  65%June
2712 2712 28 28% 277S 28% 21% 28 21% 273) 2731 8% 5, 200 Kansas 20% Feb 24 29%0ct 11 20% July  28%July
6L 62 *62 63 62% 63 *62 61% 61% 61% 613 25 pre 54% Feb 2 63 Oct 13 49% De¢ 62 Jan
*0  Hl4 *10 12 10% 10% §0 10 *10 1 10% 10% 250 Lake Erie & Western.. 5 Jan 13 Oct 11 5% July 9 Jan
*21 *, 29 *22 29 *1 271 *24 27 24 24 100 pref 19 May27 30 Oct 11 17 Apr 21%Jdan
74i2 175 75 T4 T5% 76% 5% 75% 75% 75% 75% 76% 9,300 Lehlgh Valley.. .50 64% Feb 24 78 Oct 11 118 July 156%Jan
26 26 25 *20% 26 2434 281 25% 25% *24% 26 600 Long Island .50 27%0ct 11 28 Jan 30_ Feb
123 125 125 *124 127% *124 127% *124 12731 125 125 300 Louisville & Nashville 109 04%Ju|y 8 Oct 11 125 Dec 141% Jan
*127 128 1278 12711*127% 129 *128 129% *127 129 *127 129 520 Manhattan Elevated_—_ 100 125 June25 Apr 23 128 Feb
*13  14% a 14 *13 14% 13 13 *12 14 *12 1% 450 Mlnneapolls & St Lours... 100 8 Sep 15 1% Feb 15 9%.]u|y 16% Jan
*25 ]%%% 2912 1% *26 30 *25 29 26 26 *25 30 Do pref.......... 100 24 Sep 15 49 Feb 15 27%Jure 35%Jan
*119 12034 121% 121% 121% 121% *119 120 121% 1,600 Minn St Paul & SSM___ 100 106 Jan 4 124 Aug 11 101 Dec 137 Feb
*125 130 *125 132 *123 132 *123 132 8127 74 pre 100 123 June 8 132 Apr 19 130 June 145 Feb
5 6 6 6 5% 534 5% 2500 Missouri Kansas & Texas. 100 4 Sop 28 15%Apr 19 8%Dec 24 Jan
*14 16 *14 16 *14 16 15% 15% *14  15% 110 Do ref... 10%Sep 25 40 Apr 5 26 Dec 60 Jan
5 4234 5t 5 5% 4 511 434 5 43, 51 44,800 Missouri Paci 100 1%Ju|ﬁ7 18% Apr 19 7 Dec 30 Jan
7 17 7 17 23 23 *20° 27 23 23 28 600 Nat Rys of Mex, 1st pref.. 100  14% Aulg 23 Jan 30 Jan 34 Feb
84 &1 94 9P P % % W% % 94 W% 3,220 Do~ 2d pref......... ...... 100 4% July28 X% Oct 21 5 Dec 14 Jan
WLt WA 100 101 100 101% 9% 100% 9934 100% 99% 101 20,500 N Y Central & Hud River. 100  81% Mar 1 102%0ct 11 77 July 96%Jan
80% 83 83 8512 83% 8% 82 87S g4 82% 80 83 45,2 5N Y N H & Hartford........ 100 43 Fol 89 Oct Il 49%July 78 Jan
29 20912 30 30 30 30% 30 30 2% 2% 29% 2%% 2,400 N Y Ontario & Western__ 100  21%Jan 0 35 Apr %Dec  31%Jan -
115% 1558 115 116% 115% 116 114 %8% 114+ 115% 11534 117% 15,100 Norfolk & Western.......—. 100 99%Jan 4 118 Oct 96% Dee  105% July
100 80%Sep 2 90 JunelS J 90 Apr
11 111 134 112% 113% 111% 112% 111% 111% 111% 112% 12,950 Northern Pacific............... 100 9% Feb 24 115%0ct 9 96%Dee 118%Feb
5/% 58 5/33 58t 57% 58% 57% 58 57% 58% 58% 15220 Penns /lvania 50 51% Feb 24 59 Oct 102%Dec  115%Jan
*76la 85 *762 85 *76% 85 80 *76% *76% 83 100 Pitts Cin ChicAStLCouis.. 100 65 Mayl7 80 Oct 11 64%July 1 Feb
*91 99 *91 99 100 90 JurelO 98%June 5 95 Jurie Mar
7% 7BL 7334 80s 79 80 7% 7% T78% 784 78% 80 60,700 Readlng . 69% MaylO 81%®Oct 9 137 July 172%Jan
112 42'8 42 42 4% 4% *4138 43% 43% 43% *41% 45 300 1st preferred. 50 40%Sep 20 45 Junel2 87 July 8%bJuna
*40i2 KLl *42 434 43 43 *AD A% A2 43% A2 A% 100 2d preferred . 40 Feb23 43%Apr 19 xS0 Dec Ji
% M1 % % *0f S; W R K% 12 Rock Island Company____ 100 %July15  1%Apr 9 %Dec  16%Jan
2 g o g% *B % 1640 Do _ pref......... 100 %Jurie2t 2% Apr 9 1 Dec Ji
*414 5 5 S% 534 6% 6 6 &% 12,100 St Louis A San Francisco.. 100 1% Mar22 % June26 2 r 53 J
*7is 912 912 102 *7% 10% 10% 1 10 10 *0 1 1500 Do ist preferred 100 7 Aug I 12% June28 8 ay 1r%Jan
7 7 73 B4 8% 8% 8 8% 7,500 Do _2d preferred 100 3 Jan 18 8%Oct 20 2% Dec 9% Jan
*16 112 16 16 16 16 *15% 17% *16 1% 400 St Louis Southwestern_~ 100 11 Sep 9 19 Apr23  1mJuly 26%Jan
*32 *32 35 2 32 1 35 A A 400 Do re 100 29 Sep20 37 Jan 21 6 July 65%Jan
168 168 *1512 17 *163S 163t *16% 1634 16% 16% 18%0ct 11 10%Dec  22% Feb
*38 40 00 VA A X 39 9. 3% 3 Apr 10  45%Jan 58 Feb
92 97 9% 9S3 %{ 9% 93 983 94 98% 19 8l Dec 9%Jan
198 20's 20is 2072 % 20% 2081 20% 20% % 21 Southern Rai Iway 13 14 Dec
*5g2 60 *59 60  §914 5% 59% 60% 59 59 5 59 3,165 Do pref 26 58 Dec
1314 1312 13% 13% 13% 13% 1234 13% 12% 13 as A Pacific............. 8% July23 19  11%Dec 17% Apr
oy g, S8 G g o A o o eBIEARIRO R S T YW
o 55's (] b *aa4 o (] o o (] oledo St Louis est an C| ee
*10 12 12 *10 2 *10 12 100 11%0Oct 11 434 Doc 23 Jan
*06 B2 *95  9Bl> §96% 96% 97 9%6% 96% 8§96 315 Twin City Rapid Transit. 100 90 July 9 100 ‘Apr 19  9478July 108%Jan
1U1s 13478 135% 13635 13478 136% 134% 135% 13475 135% 134% 136% 50,600 Union Pacific. . 100 115%Jan 2 137%0ct 11 112 July 164%Jan
gl 82  8lls sl 81% %,/} 81% 81% 81% g%go 81% 813, 0 prof.. r79 Mar 1 83 Oct 13 77%Dec 86 Feb
26 2635 261 264 X% 0% 5% 26 25 % ALl 53 14,800 United Railways invest— 100 8 Jan 5 27%Oct 1 _%Dec 2% Feb
4311 434 ﬂd 434 42% 42% 43 42% 43 35D Do pref. .. 100 21%Marls 47%Oct 1 22 July 4% Mar
. 13 11 7,305 12580ct 10 14%Oct 13
adi 6 271z gf'2
BU R4 B2 BB 32% 4 2% B[1 2% 3% 3% 33% 3,600 Western Maryland P%Jan 4 3B%O0ct 11 10% Deo 35 Jan
*46 50 4911 4914 * 50 *45 49 4% 4% *45 50 200 Do pref ry 25 Jfin 5 50%Oct 11 30 July 68 Jan
3B 3 34 34 3 3 2% M 3 L 2 3 300 Wheeling A Lake Er %July28 pJan 18 2%July  6%Jan
*7 1 +7 10 6 10 7 10 *5 1 % 10 200 Do preferred.. .- 100 A 2 6 Jan 18 S%July
*312 4% *|1 MB1 *4 5 *B4 A% 33 4% *3 43, Do 2dpreferred 100 6 Jan 18 Dec
34 35 35 3H 35 34 34 *34 3 _S(YJWsconsm gentral ......... 100 28 Ju%/lzl 39%Jan 21 29%July 48 Feb
. ! Industrial & Miscellaneous
3212 33 3Bi 333 33 B 33 BW 3M% 33 323 3% 10,250 Alaska Gold Mines......... . 20%Jan 7 40%Apr 22 $19%Ju|y $288 May
42 43s 4208 431 42% 129 M31 44 45% 44 45% 67 370 AIIIs Chalmers Mfg vtc. 100 7%Jan 12 49%Oct 4 July
T2 732 13 74 73 73% 75 415 7% 74% 7,300 preferred vtc— 100 33 Feb 10 77%Sep 28 32%Ju|y 49 Jan
8712 612 67/ 6/34 67 68% 68% 70 70 7 71 72 20000 Amer Agricultural Chcm. 100 Jan 4 Oct 2 47% Jan
*Blo 99 *95 99 *05% 99 95 99 9% 97 98% 98% 375 Do prefu..cn. 100 90 Mar27 % Oct 22 QitDec  97% lan
631 67 664 07% 664 6/% 66% 603 66_ 664 66 6% 11,500 Amerlca1 Beet Sugar___ 100 0 Jan 68%0ct 1 19 July
8% 92 24 2% *91 9B *91 B 923t 92% . 93 8C prof................... .100 Feb | 93 Oct 2 60 May 80 Dee
*1 105 *104 107 *100 107 *100 107 *100 107 107 Amer Brake ShA'Fctfs dcp.. 8% Feb 25 10%Aug 9 80 Apr 9% Feb
200 202 198 200's *190 200 195 195 195 195 199 199 920 Do_ pref ctfs deposn- 132% Mar25 5 Oct 13 12%Jan 1408 Feb
63% 643 643 65% 633! 63% 64% 63% 64% 63% 65% 76,900 American Can ..100 25 Feb24 68%Oct 4  1%July 35%Jan
1061s 106% 100 10612 106% 1005 106% 10645 106*2 %3’2 *108 106% 1, 0. . 30 80 July
83% 85 84 89 84 89 85 89 86% 883 86% 87% 90,790 Amerlcan Car A Fo t 4 42%DecC
*116 117 *116 117 *116 117 116 116 *115% 116% *115% 116%  20C Do. prof........... 6 112 July
163 zI55 158 % 157 157 155 1 Jan  §Sft2 Mar
*11412 *115 *115 p 11 8102 Jan
58h SB1 587s 597s 61 60 60% 60 60 60 . J 32 July 46"2Feb
9  *6 97 97 9% 98% 9% 100 100 Do, pref..cceensi.n. 100 Oc 93% June
10i2 1B1 1L 14 1% 1% 1% 11% é%l])/o 134 "13% 14% 27.500 American Hide A'Leather 100 4% Feb 19 14%0ct 22 3pJuly
28 48 4’1 49% 49% Slg 51% 52 % SB1 57 5% 42160 Do pref. ... 100 1%6Jan 5 Qct 17 July
24% 2318 24 2378 244 2% 24 23% 24 23% 24% 2.000 American Ice Secu 100 20%Jan 4 Apr 1% July
*20 2 2078 21% 207S 207S 20% 227, 2% 23% 22% 254 55,700 Amerloan Llnseed 100 7%Jan 2 25%O0ct 22 7% July
36 36s 37 33t 3% 3% 37 H 40 A 41% 45% 27,300 ref 100 24 Jan 5 45%0Oct 22 24 Deé
66't 6/12 64 683 68% 12 0% 2% 71 7% 71% 74 153800 Amerloan Locomotive _ _100 19 Mar 2 74 Oct 20%July 34 Jiiil
*9S2 W12 99 99 9% 9P 9% 9%  9Pn 9% Do pref. ... 700 75 Mar 6 100%Sep 27 Jan
78 @Bl 63 *ga % &3 0B *6 7 *6 7 20 American Malt Corp__ 101 S6Apr 14 8 Ao 31 4% Dec
*28 29 *712 29 29 29 *21% 29  *2% 29 27 2% 40 Do pref 100 21%May27 3% Mar3l Deo  60°8Jan
*L 8 8 8  su4 8% 8N 8% Bl 8% 600 Amer Ite Sec pref B.100 78 Jan 19 8% May 5 7% July
9514 942 95% 91% 95% 93% 95% 92% 94% P18 93% 76,100 Amer SmeltlngA Reflnlng 100 50 Jan 2 95%Oct 18 50%Ju|[y
10938 1098 109 109 109 109 10%% 10938 *1093s 10% 1, Do 100 Jan 1 10%Oct 11 97%ApI
*153 160 *149 156 155 155 *153 158 *150 156 *150 1I® American Snuff. 114 Jan IC 165 r 22 118 Dec
1092 #insio Innu *107 1091 *107 109% Jan IC ! Apr % 9% Jan
6412 G u Tho 46 73 74 M6 5 d0 729 103625 Amer Steel Found (n ew) 100 “ZiwMar 5 74%00t 2r%July 372 Feb
11212 1120 1133 1.123 M3 101% 112% 111% 112% 11134 113% 9,300 Amerlcan Sugar Refining. 100 99% Feb 24 114%Oct 13 97 Mur 109 8Juu
*115 16 *114 117 E?{o 116 116 *114 116 115k 115% 600 Feb 5 116% Oct 19
12312 12444 12330 124% 4% 124% 12434 124% 12438 124% 124% 6,730 Amer Tc?eohm Jan 4 126 p 29 114 July
*229 232 2338 230 232% 230 231 231% 5750 American Tobacco 100 |218 May 4 252% Apr 22 5 r
A% Th BeTee iv 1o 1% 10" <08 Tt ~1o0 70 " "Do. pref (new). 100 103%Jan 4 110%Sep 25 101%Jan
522 5314 53 oA 54 54 57% 56% 57% 56 570/ 74000 American Woolen_ KM 15®4Mar 0  57%Oct 20 12 July
*962 9/12 9% 9% 97 98 98% 98% 9% 9% 9/% 97% 2300 Do pref 100 77 Feb 27 100 Oct 4 72%Mar
« Bid and asked prices: no sales on this day. t Ex-rlghts. | Less than 100 shares, a Ex-dtv. and rights. 6 New (took, c Par $25 per share, d Quoted
Digitized ;fﬂfsﬁ&ASER’st Installment paid, z Ex-dlvidend. » Full paid. 9 ( ' $25 pe - aQ doltar

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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_-HIGHEST AND LOWEST SALE (RICh?S Salesfor STOCKS Range Since Jan. 1 Range for Pretious
STOCKS OWEST s the NEW YORK STOCK  On basie of 100-sAare lots Vear
Saluraay day Tuesda da 1 Frida Week EXCHANGE ) :

Oct 16 Oct 18 ' Oct Oct 20 Oct. 21. Oct. 22. Shares Lowest Highest Lowest Highest
hare  Sver share vershar 8vershare $vershare Industrlal&Misc.(Con). Par  Sver share § per share 7 %
Sy80e e T B e B Xy 7% 78855 Anaconda omoer oM PR Sus e, SBTAE 5 ol Dec o el Feb

b 133is 128 13478 130% 135 30% 135 134 13% 149 176,600 Baldwin Locomotlve 10U 26%Mar 3 150%Sep 28 38%Jan  52% Mar
*108° 10%% 108% 109 10875 109  109% 109% *107% 10%% 109 110 800 Do pref......... 100 92 Mar 9 114 Sep 29 102%Jan 110 June
*104 483'% *10 19 I8 1% 1% *1% 1% __1% 1% 1,700 Batopilas Mining 211 %Feb 5 2 Apr 17 ®6Apr  $1% Feb
475 482" 495 491% 500 501 529 550 59%% 575 600 12500 Bethlehem Steel 100 46%Jan 2 600 QOct 22 29%Jan  46% Dec
*%352 %% l& ) *133 % e B *jl_'??%% % *1%) '200 Brooklyr? UfuonG %(% J_glfli jan % 18413§348(C:% 14 1612 % l%(lJ:B?a??
* an ec
goig 18 "0 15 90 91% 6,400 100 90 Oct 14 9M3sOct 19
60 004 603 60 00% 63% 9,700 Butte & Superior Copper, .10
18% i% 18% 184 184 194 18% 184 18% 19 % 18% 4,700 Callfornla etroleum, vtc 100 8 July26 21%Se 15%Dec  30% Feb
OB R B Dw B B ko 4% A% 2 3% 24 pre 100 30 July23 54%Feb 8 50 July 68 Mar
533 Al 548 55% SRl 550 58% 5% 5% 86,275 <entra| eatﬁer 100 32%Feb 20 59%0Oct 22 25BJan 38U Dec
*107 108 *107 108 10/31 1074 107% 107% 107% 107% 107 107 630 Do c'p 100 100%Jan 7 108 Sep 29 918Jan 104 July
49 50 4% 50%  497S 50*8 49 H11 49% 22,900 Chino Copper 5 32%Jan 6 52 Oct 13 S31*2Dec Fel
56% 56 58 578 57 53) 58 60% 58% 60 100700 Colorado Flel &Tron__ 100 21%Jan 5 66%Sep 29 20%July 34%Feb
14%3\3‘.l 147% 143*8 14534 142 145% 141 144% 142% 1445 140% 143% 30,540 Consolidated Gas (NY)_. 100 11%6Jan 4 150%Oct 15 112%Dec 13%%Jan
107 :I.’I.‘]%u 110% 112% 108 111 108 109  108% 113% 108% 112% 23 100 Continental Can 100 %Jan 4 127 Oct 5 37%June  45% Jul
*105t2 107% *106% 107% *107 107% 107 107 *106 107% Do pref 100 88%Jan 5 109 Oct 1 July  91%July
18 18% 18% 184 18% 184 18% 18% 18 18% 18% 1% 17500 Corn Producfs Refining.. 100 8 Jan 2 20%Sep 29 7 July % Jan
% 86 b 86% *B6% 87 *B6. 87 8% 81  86% 86% 1, DO pref.ceicerons 100 65 Jan 5 87%Sep 30 58%July 72 Jan
ouU2 %5 83% o 913 MU RN 95 91% 94% 111450 Crucible Steel of America 100  18% MayIO 109% Sep 29
5 o RS U ———
*118 120 % ( uban-American Sugar.. u
. B o B eme oo o ) TAMEE e 1wy e
40 Q b 47% 47% o istillers' Securities Corp . b Mar ul oMar
D By %0 3w I 99 e B 50 300 290 0 3400 P10 24%July|5 Y
70i0 7114 71 73% *T1% 73% 71% 72% 71 71% 1,500 100 69 Sep 1 78ASep 25
*27i2 35 *27 3/ *W/ 35 *26 *26 35 28% 28% 100 Federal Mining & Smelt.. 100 8 Mar24 60 Junel2 % May 15 Jan
49 53 *500 524 *50% 52  *50% 52 51 52 1 pref. e 100 20 Marl3 65 Junel2 28%Dec 43 Jan
*335° 345 §310 347% *340 359 §349 349 *348 355 1846eneral Chemical_____ 165 Jan 26 360 Oct 8 160 Apr 180 Jan
*112 +112 *112% 1144 *112% 114% *112% 114% 1% 106 Mar 18113 Sep 10 107% Feb
178  17% 17% 181*8 180  178% 1794 176% 178% 179 20,080 General Electric............ I 138 Mar 3 185%0Oct 4 137%Dec 150% Feb
320 3P7 33? B7 33972 340% 340% 350 370 369% 375 5,350 General Motorsvottrctfs 100 82 Jan 2 375 Sep 28 373sJan 99 May
*112  11%% 13 129 1124 *111  113% 113% 113% *113 113% 1000 Do _ pref vot tr ctfs.. 100 90%Jan 4 115%Sep 13 70 July 95 Feb
75% ~76% 4 7% 78 5% 76/[ 785 76% 79% 88,300 Goodrich Co B F) 100 24%Jan 7 80%Oct 14  1%%Jan 287i Apr
110 110% *110  110% *109% 110% 110% 110% 110% 110% 900 Do pref... .. 100 95 Jan 14 111 QOct 20 7978Jan 95 Dec
212 40%4 38% 40 40  41% 4l 41% 40% 37 40 , 100 38%Oct 18 42%Oct 14
6/ 68 67% 68% 674 68% 6/% 68% 6/% 68% 6% 67% _11,720 Guggenheim Exploration. .25 45%Jan 7  69%Oct 13 %40% July  $57% Apr
120 43% 43% 4% 43*t 48 AA% 46% 44% 46% 44% 45% 229940 Inspiration Cons Copper. .20 16%Jan 2 47%Oct 7 $14% July $19% July
247< 25 24% 25% 25'8 *23% 24% 2% 2% 2 23 2,600 Internat Agricul Corp__ 100 512 Mar31 26 Oct 14 4 Jan  10%July
53 5% 53 5 53 53% 53% 54| 53 52 520% 2,000 DO Pref............oos . 00 Marls 58%Oct 4 13 May 36 Jan
1092 HO 10034 110°2 U0% 112 110 11 110 110% 110 111% 4,500 Intern Harvesterof N'J'. 0 MaP/IO 114 June 4 82 July 113%Jan
116 U7 * __ 117 7 U7 117 117 *116 *116 118 600 Do pref....oeenne 100 110 Julyl3 117 Jan 20 113%Jan  1187gJuly
195 197 1%} 2[[5; 200 203  198% 203 195  192% 200 7,705 100 192% Oct 2 23%0ct 5
10 10 10 1% 10% 10% 10 10% 10% 10% 10% 10% 2,850 Internatlonal Paper____ 100 Apr 19 634July  1078Feb
38% 38% 3% 1 *39 40 40 3% 3% 3% 40% 1000 100 33 Feb 24 Apr 30 Dec 41 Jan
*185 200 = 198% 198% *191 19% 200 205 205 600 Kresge 80 S'S).. 100 99 Jan 18 205 Oct 2 81 Jan 105 Feb
+110 110% no. *110 112 *110 112 *110 110 100 105% Feb 15 112 Sep 15 105 Mar
84% 84 84 8 8% 8% 87/% 85% 8% 85 36,800 Lackawanna Steel 100 8 Jan 7 9131Sep 29 26%July 40 Jan
*105 106 108 1L.ﬁ’§8 105 105 *104 106 *101 105% *105 106 223 Laclede Gas (St Louis) _ 100 92%Jan 15 Apr 13 85 July 101 Feb
24212 242% 241 249 250 245 245 250 250 250 250 1,300 Liggett & Myers Tobacco 100 207 Jan 9 250 Oct 19 207%Dec 231 Mar
*117 19 117 119 *116 119 *116 *116 *116 119 inn 113%Jan 5 119%Sep 9 111%Jan  118I12July
29 29 29 284 29  *23  28% *24% 28% 25% 26 1000 Loose-Wiles Bisc trco ctfs 100 16 Feb 17 Jan 11 26 Dec 38 Jan
91 9% *91 98 :91 9% *91 95 95 9%  *91  95% Do Ist preferred_ 100 86 Feb 20 105%Jan 13 101 Apr 105 Mar
¢__ 70 6/ 67 *56 68 63 67 *63 *60 00 Do 2d preferred 100 60 Junel5 67 Oct 18 89 Jan  95%June
*170% 175 *170 I 175 1/5 *175 180 175 175 *175 180 300 Lorlllard Co (P) . 100 %Jan 6 184 Mar 8 160 July 190 Apr
*112 115 *113 115 *113 115 *113 114% 113 113 *112 115 100 pre 100 1. Sep 14 118 Jan 19 110 Jan 1177, July
*78 82 78 78 78 78 s 7% 7% 7% 78 18 600 Mackay Compw 100 720%Jan 11 &MBMay 6 61 July 87% Feb
*65% 66 §66* 66 GSgA) 65% *65% 66 65% B2 66 510 Do " pref....... ... 100 65 Feb 25 6934Jan 19 J&n 70 Jan
602 61% 614 634 62% 63% 61% 62% 6% 6/% 6% 70 60450 Maxwell Motor inctrctfs 100 15(4Jan 6 70 Oct 2  14i2Dec  15% Dec
gg% o7 97 973t 963 O7  96% 96% 96% 98 97 98 7,220 Do  dstprefstk trctfs 100 %Jan 2 99%Oct 13 41%Dec 44 Dec
50B  51*2 50 SlA 22 4 52 50% 53% 53 5% 25425 Do 2d prefstktrctfs 100 18 Jan 6 55 Oct 14 17 Dec  1r%Dec
90% 91% 91% 94 914 AW 91% 8% 90% 88% 8W 43,725 MeXIcan Petroleum ........ 100 51 Jan 9 97 Apr26  46%Jan 73% Feb
8 8 8 8 87 8 8% 88 850 88 *8% &7 300 Cp ............. . 10 67 Jan 15 91 Apr26 67/ May 87 Feb
R% 4 33A 441 34% 3y 34 34 R% A% 3% 34 17,400 Mlaml opper. -5 1MJan 6 3520ct 8 $16%Dec $24% Feb
554 56%  56% 0, 502 58 59 60 ?\2 61 58 58% 7,000 Montana ower .100 42 Jan 4 61 Oct 2l 41 Dec 5279 June
*107 ~ 109 §107 107 107 110 *107 110 *107 ° 109 200 100 99 Jan 29 107%Sep 3 101 Apr June
*1122:? 12% 129 128 129 *112212-3 128 128 128 100 ﬂg A rzg J 2% 120 July 139 Feb
nn )
29% 30 298 31% 30% 38 30 J4 30 3w 100 dan 4 3%0t 2 9 July 14 Feb
R *90 R 9% 9% 91 91 *g0 100 79 Apr 1 92 Oct 1 80 June &7gMar
650 68% 68 T0% 69 3 6% 69 6% 68% 100 44 Jan 4 70%May 1 40 July 52 Jan
*110% 115 = 110% 1104 110% 110 113 *111 114 113 Do pre 100 104%Jan 4 112%Sep 10 105 Jan 109 Feb
15 15% 13% 1% L% 1L 159% 15 19% 15 19% 4,340 Nevada Consol Co per.. -5 11%Feb 24 16%Apr 27 $10% July $16%Jan
}44% 147 146 147D };47 ¥ 150 152% 150 150 145% 150 10,912 New York Air Brake....... 100 56% Feb 26 164% Sep 23 July 9 Jan
7234 73% 724 13 D/D 72 13% 72 72 2 12 % T72% North American Co (new). 100 64 Jan 19 81 Apr 2L 64%July 7% Mar
B R L2 30% 302 04 3 0% 0% 0% 0% 1,100 Pacific Mail... 100 18 Marl7 Aug 3 17%Ju|y 29 Jan
45 46 ﬁ% ﬁlgﬁ 43*2 45 46 45 45 45 45 00 Pacific Telep & 100 26%Feb 11 49%Oct 1 20 July 31 Jan
18 18 1712118 118% 118% 118% 120% 1199% 119% 2,900 Peop l6s G L 4cC ,5 100 112%Mayl0 123%Apr 3 100 July 125 Jan
47 472 a8 4 70 46% 4% “46% 47 6% 41% 8,700 Phi adelphla Co ( ttsb .50 35%Apr 7 49 Sep 30
408 418 39% 41 3% 40% 39% 40% 39% .40% 35930 Pittsburgh 100 15%Jan 4 42%Oct 14 15 Dec 23%Feb
12 715 107% 110 108% 109  108% 109 3000 Do inn 81%Jan 4 114 Oct 14 79 Dec 93%Feb
- 70 /1 *01 " 5} 73 71% 72% 71 % 22110 Pressed teel Car. ..100 25 Mar 6 78%O0Oct 4 26%Jan 40 Feb
104 10 104106 *101 106 *104% 106 10 Do pre 100 86 Marl0 105 Oct 9rAJan  105% Mar
o7 — 10 111 *110 *110 200 Public Serv Corpof N'J-.. 100 100%Aug 24 110%Apr 2 107 Jan 114" Apr
163 1 163 168% 163% 163% 163 169% 6,800 Pullman Company. 100 150% Marl2 169%Oct 22 150_ Dec 159 Jan
%ﬁ; ?3:12 *%7«? 28 ‘gu 20/ *go/ 3 %/ ‘310/ 710 Quicksilver Mmmg— 100 ~ %Marls " 4%Aug 7 BJune ~ 278Jan
o o o o —_inn
47% 47% 47% 49 4912 513 49% 500 48% 4% 47% 49 19,800 Ra||way Steel Spring___ 100 19 Mar 0 54 Oct 1 1934 July 34% Feb
*3 B 2506 % 96% *93 95 10 pref 100 87 Mar3 95 Apr 19 Dec 101 Feb
25 50% 0 DB 5% 250 5% 25% 25 25% 31,050 Ray Consolldated Copper..10  15%Jan 2 27%O0ct 8 <15 Dec $22% Apr
52% 538 0 56% 550 54% 56 54% 55% 70.700 Republic Iron & Steel 100 Feb 1 56%Oct 19 18 Dec 27 Jan
+103 104 101 10418 104% 101 101 *103% 104 pre Z100 72 Jan 30 104%Oct 13 75 _Dec  91% Mar
5, *;3112 4% A% 4l T4 Taw 4 4 . 100 %Jan 2 14 Aug 13  3@Dec 18 Jan
9 9 *oen 10 g0 8% *8 9% B W ref 100  2%Jan 18%AUg 12  20%Apr 41 Jan
154 155% 155 125 156% 5696 150% 156 158 *156 158 4,100 Sears Roebuck & To___ 100 *131% Marl7 209%Feb 1 170% July 197%July
*124 125 1%*4 *124% 125 125 *121% 400 pref....... 100 121%Jan 4 125%Feb 19 120 124%4 Jurie
58% 5% 60 6l  62% 60% 61% 6l 8,300 Sloss Shefflcld Steel A Ir. 100 24 Jan 6 65 Sep 29 19%.]uly 35 Jan
142 145 1R . 350 140U 136% 136% 138% 141 3,310 100 40 Feb 16 150 Oct 15
*j05 110 no 110 1% no  *105 110 *105 112 *i05 112 100 8% Feb 4 110 Oct 14
81% 8l% 8 8l 81 83 8% 8% *79 81 531 Standard Mllllng 100 43%Feb 2 8 Oct 20 32 Jan 45 Dec
1 82 — m 187 1/ 82 84 83% 83% 83% 83% 1,000 E ..................... 100 66 Feb 17 83340ct 21 5912 Dec  67% Dec
162 163 ') *67% 1/0% 175% 191% 188% 195 126,450 Studeba er Corp (The)__ 100 35%Jan 2 1% Oct 22 20 Jan  36% Mar
0% 110% 110 1&%]/ 112 112% 112% ~ 2,006 .. 100 Jan 2 112%0Oct 22 70 Jan 92 May
6% 68% 66% 69% 66% 67% 66% % 162% 04% 62% 61% 45.310 Tennessee CO per. .25 25%Feb 24 70 Sep 30 524% July $36% Feb
166 166% 4 1 166% 164 106 163 163% 3 200 Texas Con&pany (The)_ 100 120 Mayld 173%Sep 27 112 July 14978 Mar
8l 82 8% . . 85  *g2 87 550 Underwoo! Typewrlter 100 55 Feb IS 8 Oct 20 73'4Jure 88 Jan
*102 107 *102_ 107 10%31 107 101 101 05 200 Do pref 100 98% May22 105 July26 103 Dec 113 Apr
I 6/s 678 631 gl2 6% 6% 6% 6% 6% 1,700 Union Bag A Paper......=..100 4%Jan 4  8%Aug 13 %June 8% Feb
*25 27 26% 282 20 o *21 25 25 25 Do g ......... .. 100 229%July13 30%Apr 6  18%July 32%Feb
L5860 59 B9 60 59% 59% *58 60  56% 58% 3,000 United Cigar Mirs... 100 42 Jai 25 66 Oct 39 Dec 50i) Feb
105 109 *103 109 103 103D *103 109 +103 ' 109 100 110 Oct 1 1038 Feb
10 10;@ 10% 10% 108 10% 10% 10% 10% 9% 1011 42,600 .10 10%Oct 20
].’la% 1% 1% 11% L% %% % 12 *11% 12 11% 11% .10  in2oct 14  11%Oct 19
2% 296 25 B 2% 2%, 26% 25 2% 25 25 3000 USCast | Plpe AFdy__ 100 Jan 30%0ct 4  73June  13%Jan
44 Ard A5 A6 45 464 A5 5% 40 49 47 47 Do 100 3% Mar 3 Oct 4 30 July 49 Feb
Gom 865% 2 5 OB 5 6 *65 66 65 G1 1.335US Express . 100 60 July27 73%Mar 9 46 Jan 87 Mar
99% 100 108 10 112 11 123  122% 127% 49,550 U 8 Iny ustrlal Alcohol___ 100 15 Jan 27 1278Qct 22 15 Dec 0 Apr
*03 107 M5 o 105 105 105 *101 106 Do - pref 100 70 Jan 2% Oct 75 Dec  85%Jan
53% 538 53% 544 54 5% 53 54 B 5Ry  54% 55% 27,000 United te_R_Bb—s ubber. 44 July2d  74%Apr 14 44%July
106% 106% 106 106 109;/0 106% 106 106 *106% 1( 88 Do  1st preferred — 100 101%Feb 24 110 Apr 9  95%July 101%Jan
800 82 831 854 85% 8% 8% 860 86 8% 86% 87% S07.250 United States Steel....... 100 38 Feb 1 8/%Oct 21 48 Dec 6/%Jan
114% 14% 1142 115 115 115% 11%% 115% 1150% 115% 1150 115% 9, Do prof__ 100 x102 Feb 1 115%Oct 20 10314 Dec 112%Jan
69% 70 70 704 0 04 X 71 6% 70% 69% 70% 28,150 Utah Coppér .10 48%Jan 6 Apr 26 $45/8Dec  $5%% Juno
44% 46% 45 45% 44% 45*8*44A1 46% 45% 40% 45% 46% 37375 Vlrginia-CarolinaChcm... 100 15 Jan 4 Oct 21 17 Dec 178
*107% 108  *107% 108 108 *107% 109 *107% 109  108% 108% Ig pref. 100 80 Jan 6 110 Sep 25 96 May 107% Mar
64% 64% 66% 68% 68% 70  68% 6% 69 68 69 7300 Virginia lron Coal A Co Re 100 36 June9 70 Oct 19 35 July 52 Mar
8% 79 8% T 798 7911 78% 79U b % 1% 80 100 Western Union Tele: rﬁa 100 57 Jan 2 80 Oct 2 53%July 66BFeb
?}% 70 0% 721, 7% 124 *70% 2% 0% T71% 71% 73% 386 150 Westinghouse Elec fg .50 32 Feb24 73%O0ct 2 64 J 79% July
* 77 % *78 83 85 1600 Do - ist preferred_ = .50 58% Marl2 85 Oct 21 115/8Jan  124%June
258 265 259 © 255 259 258% 205 261 265% 9,750 100 87 Feb 23 265%Oct 22
Bl Bl iEh B e 2 BT S
( 1 550 Woolworth (F W 100 90%Jan 6 112%Oct 11 89 Ju 103% Feb
122 12 *120 124 12 12 122% 122% *121 *120 124 300 Do preé ....... ) ........ 100 115 Jan 8 124 Aug 14 112%Jany 11S78 Mar

123
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1354 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan 1909 the Exchange ticinoa >rguoiino aonds manjed. aid prices are now all—*“and in' rat" —except (or income and defaulted bonds.
BONOS Price Week's Range BONDS I's Price Week's 3'g Range
N. Y. STOCK EXCHANGE Friday Rarge or Since N. Y. STOCK EXCHANGE Friday Range or p Since
Week Ending Oct. 22. Oct. 22. Last Sale Jan. 1. Week Ending Oct. 22. Oct. 22. Last Sale Jan. 1.
U. S. Gorcrnmeat. Bid Ask Low High Low Hig Ohio Burl A Q (Con)— Bid Ask Low High No. Low High
wuB2a consol registered...(J1930 9734 Sale 9734 98 90*4 99*4 Joint bond,. ss=Great North
O H2g consol coupon ¢!1930 97 - 97*4 Oct '15 97*4 99 Nebraska Extensmn 4s__ 1927 M-N 95*8 96*8 95% 95B 5 94*4 97
0 8 3a registered 0us4_ 93 Sep '15 98 _101*8 Registered . M-N 9334 __ 95 Junello ___ 95 95
0 S 3« coupon 10034 ---—--- 101 Sep '15 1002 102 Southwestern Dlv 4s 1921 M- 8 9914 99*8 June’'l5 ___  99*8 99*8
0 9 4s registeréd 109 110 1094  109*4 109 110 General 4s 1958 M- S 91BSalo- 90B  91B 227 88 92*4
0 S4s coupon 109*2__ 110 Sep '15 1092 HI'S Ohio AE lllteTAimp 4ag._ 1955 J -3 18 20 15 Oct'15____ 15 29
O S Pan Canal 10-30-yr 2s.*1938 96 9814 Oct '15 97*2 98*4 1st consol gold Os 1934 A-O0 99 Salo 99 99 1 91 103
D SP ncCanal 10-30-yr 2s.. 1938 | 97 July'15 Qeneral consol 1st 6s 1937 M- N 61*8 66  60*2 018 14 51's 75
o S Panama Canal 3s g 1901 a)(r 10134 Aug T5 fdo*4 162" Registered L1 M- % 51 71 June’l5 — 62** 71
U S Philippine Island 43.1914-34 - 100 Feb '15 100 100 Pur money 1st coal 551942 ¥ u 9734 Eeb T3 ...
Chle A Ind C Ry 1st53__1936 J - g 10 17 17 17 * *17 *
Foreign Government Ohio Great West 1st 4s 1959 M-S 69 70  69i2 70 122 64 7334
Anglo-French 5-year 5s (wh las). 98 Salo 0779 9814 978 98*4  Clilo Ind A Loulsv—Ref 63.1947 J - J 110 112 114 July'1s 13 117
Argeattne— Internal 5s ol 190s». — 934 93 June'ls au U Refunding gold 5a............ 1947 J -5 95 101 101 June'l5 .... 101 101
cmneso (llukuang Ry)—5so( ' IT 71-4 S3  July'l4 ”97,2 Refunding 4s Series C 1917 j . ] 95*8 Apr Il
Cuba— External debf 5s ol 1904, 94%Sale SDBl2  94% B9 Ind A Loulsv 1stgu 45__1956 J * J 86 July'12
Extor dt 5s ol '14 aer A ... 1949 __ 914 914 92 90 ~ 94 Ohio Ind A Sou 50-year 4S5..1956 -7 84 ___ 90*4 Aug '12
External loan I >4s.. 1949 -80 80 80 80  80*2 Chicr 8 A East 1st4Xa 1969 1N 104 Dec'll
‘Japanese Covt—£ loan 4"is 1925 82 - 82 82 73% 84*2 Chicago Milwaukee A St Paul—

Second series 4Xs......... 1925 778 5337*;3 ng ;(1J78 %4 Gen'lgold 4s Series A___*1989 J - J  89%4 Sale gg:g A 89:1131 35 ggl_ 23*2
Do do “German stamp”. Registered_____ ~— «1989 Q- J pr’ j

Sterling loan 4s 1931 1111 *687~ 7834 June’lo Gen E rel Ser A4 X« «2014 2 -0 893SSale 88 803) 94 87 9235

Mexico— Exter loan £ 5s ot 1899 80 79%4 Apr '14 Gen rel conv ser B 55__<*2011 F- A 10434 Sale 104x4 105 197 100*8 105

Gold debt 4s of 1904. 1954 54 05 July'14 Gen'lgold 3Xs SerB____«1989 J - J 79 Sale 79 79 4 70 80U

Piov of Alberta—deb 4X8—1921 9 95%2Jan '15 9512 9512 General 4Xs Ser C.......... J-J 4sale ggq 998 61 97 101*2
Tokyo City—5s loan of 1912... ___ 7922 80 May'1ls 78 82 25-year deben 4s J-J 898 90 88% 9J 43 84*2 90*4
tThese are prices on the basts of Convertible 4,Xs.. J -D 9/33 sale 9738 93 127 93*4 99*2
Chic A L Sup DIv g J-J %gg*g igg*s Gu? i‘? _ %ggag 10212

3tnto and City Securities. Chic A Mo RIv Div 5s___. J-J — uly’15
WY City—4J"8,).l .................... 1900 9S7g Sale  98%  99%g 97*4 100* ChicA P W 1stg5s......1921 J - J 1028 T03"8 1028 1028 8 101*4 103*8

»lis Corporate stock___Ismi 99 Sale 99 99 9734 ]II?‘g C M A Puget Sd 1stgu 43.1919 J mJ 872 88  grxp g2 7 858 91

4Xs Corporate stock 1965 1023$ sale 10134  102*2 lo1*g 1012 Dak A Ort Sou gold 5s.-.1016 J - J 100 100 Oct "15___ 100 100*2

*>4s Corporate stock___ 1903 102i4 Sale 10179 10239 101*8 1054  Dubuque DIv 1sts 16s...1020 J - J 106*8___ 106*20Oct '15 106 107*8

4% Corporate stock 95'j|8 Salo ~ 95*4 95*2 94 W73y Fargo A Sou assura g 6s..1924 | -] 108 o 110 June'13

io6 Corporate stock.. 95%4 9534 95*4  95%4 9419 97 La Crosse A D 1st6s.........1819 | - J 10135 102 1028 June'15 ___ 1028 102*8

io6 Corporate stock_ . 95*4 9534 95*2 Oct '15 9~ 97 WI3 A Minn DIv g 5 :1] 102*4 103*8 1022 Oct '15 ___ 101*8 10212

«% Corporate stock 944 95 94_ Sep '15 94 97 WIs Vail DIv 1st 6s. - j 106 ____ 10612 July'l'i 1004 107

Now 444 114 salo  101g 124 1018 Mil A No 1stoxt 4Xs . 1934 J-D 101 ——— 99 May'15 __ 99 1008

New 4X3 1008 101  100% Oct '15 101*1 Cons extended 4X8 1934 J -D  93*8 100  100*8 Mar’la — 1003g 100*2

*X % Corporate stock...1957 102*4 Sale 102 102+4 105*8  Chic A Nor West Ext 4s1886-1926 F - A 94B __ 94 Sep '15 — 92*2 94*4

*X % Assessment bonds..1917 10Kg Oct '16 10011 long Registered___ 1836-1926 F - A 94*8 July’ 14

SX% Corporate stock... 1954 85*4 “877g 85*4 Oct '15 84 80 General gold 3X* 1987 M- N 79%4 1111 79%4 80 59 78 82

N Y State—4s......... ....... 1901 101 104 igglg iep ig 997 101*4 Registered w - 4T orasale gAML,
10H2 g Aug 997 101*8 eneral 4s..... M- N - 80*1 *94*4

Canal :m‘;m:m:ni 49 1502 1019 1oisESep 15 100 1013 ©Stamped 4 1937 M-N 94 o4 o032 o4 23 B9 o4

Canal Improvement 4s...1900 1013g____ 100's Apr’ 99*g 100*3 General 5s stamped__ .1987 M- N 110%28ale noi2 11012 5 109 114*%2

Canal Improvement 4 X »- 1904 109*2 HO  110*4 Sop ’ 15 108*4 111 *2 Sinking fund 6s 1879-1929 A- O ,103*4 10934 108 Juno’l5 . 108 1091Z

Canal Improvement 4X3-1985 105 105 Oct '15 loa ~ 10559 Registered____1879-1929 A- O *103*8___ 105*2 Deo '13

Highway Improv't 4X8—1963 10934 110 109*2 _ 109*2 Sinking fund 5s, 1879-1929 A - O 104*8—— 104 101 1 102® 1C4

Highway Improv't 4Xs 1905 104 105*4 104*8 Sop 'If 104%g 104*2 Registered A-0O 103*8 102 Oot '13 ___

Virginia funded debt 2-3s._.1991 8334 __ 8L Aug Tr 8L 81 Debenture Gs. A O 102*8 ___ 101*4 Oct '15 —  iooV3 1634

8s deferred Brown Bros Ctfs. 53 5S7g 53*2 5934 70 52  61*2 Registered A-0 *-—-102%a 101 Deo '12

- Sinking fund deb 5s. M-N 102*2__ s%gg Oct '15 1g$ %811**
Railroad s Registered M-N ... - May’ 15 N
Ann Arbor 1st g 4s........... A.1595 58 59*2 57 Oct '15 65 6812 FrerngEIk A MoV Ist0s..1033 A-O 117*8___ 117 Aug'is 117 119%
Atcb Top A8 Fegen g 4s...1995 93% Sale 9255 94 89*2 95*4 Man G BA N W 1st 3X#-1941 J - J 90*2 Sep '09

Registered 1995 *91 ~ 93%g 90°2Oct '15 89 922 MIlw A SL 1stgu 3XS---1941 J - I :

Adjustment gold 4s, A1995 83p__ ~ 82 8434 80*4 86% M1ILS A West 1stg6s_ 1021 61- B i07+8___ 107 Oct '15 __ 105 108+
Registered A1995 80 Mar'13 ExtA imp sfgold 55...1929 F - A L —— S0212 Aug '15 —  *32%2 104*4
Stamped 1995 ~847g -85*2 8312 8134 80*g 87 Ashland DIv Istg 63..1925 m- e 110*8 1138 Feb '14

Convgold 4 1955 sl057g Sale 10534 1002 9239 106*2 Mich DIv 1stgold 6a...1924 j - j 11087 — 1112 Aug'15 ___ f11*3 if %2

Conv 4s Issue of 1909 ... 99*2 May’ 13 Mil 8par A N W 1st gu 43.1947 M- S 8934 94  8934Sep '15 __ 89U 92

Conv 4s Issue of 1910 1980 106 “ sale 105& 107 "m 107*4 Northw Union st 7sg.._1917 M- 8 104*8___ 1078 May'14

10-year 5s 1917 10134 Sale 102 1014 1008 12 StLPeo AN W 1stgu 5s.1948 J - J 104 10412104i20ct '15 _ 102%4 id« *

East Okla DIv 1st g 4s___ 1928 933g____ 935 Oct '15 92 94 Winona A St P 1st ext 73.1916 J - D 103 103*2 May’ 15 - 103*2 103*8

Trans Con Short 1 1st 4s. 1958 89 90 803 8634 84g 89  Chicago Rock Isl A Pao 63—1917 J - J 1022 10234 10pi2 1022 3 1013* 102%2

Cal-ArU 1stA ref 4 X* * 94*4 96 S%A 95 93 90 Registered 1917 J - J 102*8___ 102*8 Oct '15 101*4 102*8

? Fe Pres A Ph 1st g 55... 1942 100*2 103+2 103*2 Sep '15 103 103*2 Ry general gold 4# s -J 83s8alo g8 83 79 79 85

Atl Coast L 1st gold 4s__ A1952 60*4 Sale  88*2 9014 85 93 Registered J-J 8014 June'16 | 80  82*2

80-year unified 4s 1959 924 July 14 Refunding gold 4s... A-O 613gSale 0434 6572182 61 717

Ala Mid 1stgu gold 5s___ 1928 102%4 11" 1052 June’14 20-year debenture 5s 3-J 43 salo 4U2 40 100 39 67

Bruns AW Ist gu gold 49.1938 90 92*2 89 Sep '15 89  93*s Coll trust Series P 4s.. M-N 79 ____ 944June’ll

Charles a8av 1st gold 7s. 1930 1287 135 1298 Aug T5 1298 1298 R I Ark A Louis 1st4X 8..1934 M- 8 . -- 74 85 July'13

LAN coll gold 4s ..01952 8534 Sale 832 86 80 s7%2 BurC R A N—1stg5s... A-O 9334 ___ 994 99*4 5 99 100

8av F A W 1stgold 6s___ 1934 118 120 118 118 118 1192 CU1FA NW istgu 6fl. A-0O 99 100% Mar'14
1st gold 55 103*2__ 105 July'15 105 105 M4 St L istgu g 7s........ J-D

HIl 8p Oca A G gu g 4s___ 1918 97*2 98 June'15 972 08 Choe Okla A O gen g 6s. 0I919 J-J 97”8 97*8 July'15 07*8 97*8

Balt A Ohio prior 3X's 92 Sale 94 92 88*4 92*2 Consol gold 55 2 M-N 97*a Apr ' 15 97*2 9712
Registered 90 Juuo'15 832 90 Keok A Des Moines 1st 5s 1923 A-O 60 60 494 Sep '15 4934 84

1st 50-year gold 4s *83*4 Safe 87 8914 85 Ol 8tPaulA KCSh L 1st4Xs'4l F- A - 9 65 Apr 15___ G5 65
Registered .... *35 85 85 85 90 Ohio St P M A O con 6s___ 1930 3 -D 115*8 110*2 1154 Oct '15 ___ 114*4 117*4

20-yr conv 4XS $92*2 Sale 92 9244 8212 9234 Cons 6s reduced to 3X8—1030J -D  __ .... 90 Jan '16 —_ 90 90

Pitts Juno 1st gol 112 Jan 'lg Debenture 5s 1930 M- S 100*2 Salo 10072 10012 2 99*2 102

PJune AM DIv 1stg 3X8 1925 gr* 1111 8720ct '15 81*2 88 Ch St PA Minn 1Istg 6s..1918 IW-N 115%8____ 115*¢ Oct '15 ___ 115 115*8

PLEA W VaSys rof 4S..1941 82 sale 81 82 77%g 84 North Wisconsin 1st6s...1930 J - J 115 12958 May*09

Southw DIv 1st gold 3X8.1025 8934 Sale  8SI12 894 80 91 St PAS City Istg 6s__ 1910 A-O 105%4 105 OCt '15 .... 104*8 105*4

Cent Ohio R 1stc g 4Xs._ 1930 100 Apr T8 Superior Short L 1st 55 g.g1930 M- S

Cl Lor A W con 1stg 5s ~ 1933 1042 Apr ' 15 103*2 104*2  Ohio T Il A So-east 1st5s... 1960 J -D  —— 80 85 Jan '14 —

Monon River 1st gu g 5a..1919 102*4 June' 12 N Chle A West Ind gen g 65..f1932 q-M  105*2 105%4  105%4 . 8 105 100 *

Ohio River RR 1stg5s...1936 103 10212 10202 1022 1021z Consol 50-year 4s 1952 -j 75* 7898 76 Oct '15 748 80*2
General gold 5 1937 9334 —— 98200t '15 98*2 08*2 CIn HAD 2d gold 4Xs.. j-3 00 ___ 9 Muris —

Pitta Clov A Tol IStg 65..1922 U3*i Feb '12 1st A refunding 4s -3

Pitts A West 1st g 4s. . 1017 96*4 Mar' 14 1st guaranteed 4s.. j -3 87 8% Juno'12 ....

Stat Isl Ry 1st gu g4X»--1943 91 June'l2 CIn DA 1 1stgu g 5s M-N 25  July'15 25% "25%

Bolivia Ity 1st 5s 1927 . C Find A Ft W 1stgu 4sg. 1923 M- N —--- — — 88 Mar'll
Buffalo R' A P gsn g 1937 106 104*2 Sep 12 1008 CIn AW 1stgug Is__ 1953 J-J - 65 Jly '14
Consol 4X's 1957 ——-100 99" Sep B 9934 103 Day A Mich Istcons 4X$-1931 J -J 94*8 Doc *14 ...
All A West 1stg 4sgu__ 1998 86 92 9D8 Feb '16 943y Ay Ind Dec A W 1stg 5s 3-3 65 Jly '14
Clear A Mah 1st gi, g 55..1043 112 Apr T4 . 1st guar gold 5a... 3-J3 ... 107**Deo 02
Roch A Pitts 1st gold 6s..1921 Ido*2 111. 10635Oct '15 106'g il)7*8 CleveCINC AStLgen4s_ 1993 J -D  76"8 Salo 73*g  76% '25 '68'' 7638
Consol 1st g Os......... R 1073y ... 107 Sop TS 107 107 20-yr deb 4Xs 1931 J - J S79*a Salo  79*8 7972 9 79%8 79*2
Canada 8ou cons gu A 6. 101*2 103 101 103 100 1U4*2 Cairo DIv 1stgold 4s J-J 80 82 832 8 80 832

Registered IC67g Apr’ 14 CIn WA M Dlv 1stg4S..1991 J - J - 75 70 Sep '15 70 70
Oar Clinch A Ohio 1st 30- yr 0s '38 1111 ioo 94 June'15 94" 'od-'s St L Dlv let coll trg4s—. M-N 78 75*2 78*8 15 7572 85
Central of Ga 1st gold 68—, p|945 1043g 10G7g 107 107 103*2 107*2 Registered-——-—----- M-N 82i« Mar’14

Consol gold 5¢ 98 og2 97 9 96  102*2 Spr A Col DIv 1stg4s___ M-S 77 77 Sep ‘15 lIll 77 “"77*

Chatt DIv pur —neeeee 82 86 Feb T5 8% &b W W Val DIv 1st g 4s J-J 01 Apr 12

Mao A Nor DIv 1st g bs... 1946 101*2 101 Oct T5 101 101%4 C IStL A C consol 63 M-N  103*2 105 105*4 Juno'l5 —_ 105*4 105%4

Mid Ga A Atl DIv 5s . 100*g 100U Mar’ 15 *00*4 100%4 1st gold 4s . Q-F 89 90 Feb '16 —_ 90 90

Mobile DIv 1sta 5s..... 100"y 105 10334 Ma§'15 103*4 103*4 Registered q-F 88 88* May'16 ___ 87 88I2

Cen RR A B of Ga col g 89 90 89 9 8612 92*8 CIn S AClcon 1stg 5s...1923 J - J 101 June’l5 — 101 101
Centof N Jgen'lgold 6s... 1987 112%4 113 112 1132 111%4 115*2 CCCA Igencong6s._.1934 f] j 1054 ly "14
Registered . 112 ... Oct'15 110*2 115 Registered........... -

Am Dock A Imp gu 5s...1921 103*g 10512 103 Oct '1 10244 101 Ira B A W 1st pref. 4s A-O 94 J'ly *08

Leh A Hud RIv geu gu g 5s1920 100 100 Junc'l.. C ind AW 1st pref 55...<11933 Q-J

N Y A Long Br gen g 4s... 1941 94’4 . 100*g Jan '13 Peo A East 1st con 4s 1940 A-O ‘'of" 70" g5 "05" "5 ‘59 ‘'oa‘’

Cent Vermont 1st gu g 4s..«1920 72 Sale 72 72 68  72*2 Income 4s 1990 Apr 25 Salo 25 25 2 20 28
Ohesa A O fund A lrapt 6s .1929 86*g 85 Oct '1 S3 96 Cleve Short L istgu 4X8—-1061 A-O 94 9034 9312 95 02 90*4 05

1st consol gold 5s 1939 10434 105 104%8 04*4 101*8 105 Col Midland 1st g 4s 19473 -3 12 144 10 May'ls . 15 17
Registered .. 1939 102 101 Sep '1 101 lot Trust Co certfs of deposit......... ---- 16 14 Mar'is 14%2 15

General gold 4X .1992 88*2 Sale 86M 8884 91  Colorado A Sou Istg4s__ 1929 F-A 897 90 82 00 "23 85 92
Registered.... 1992 84 84 81 Refund A Ext 4Xs.... M-N 8U2Sale 80*2 g8H2 51 787a 85

85*2 Safe" 8312  85* 85%2 Ft WA Den C 1stg6s... J -D 101 103*2 103%4 Sep T5 — 100 1034
. 82 872 80 Oct 15 83% Conn A Pas Rlvs 1stg 4s...1943 A-O

Coal River Ry Ist gu 481945 8H2 Sale 81 81*2 82*2 Cuba RR 1st50 yr 5s g 1952 § -] 100 100 May’'10

Craig Valley 1st g 5s......... 1940 95  96*2 Dec '13 Del Lack A Western—

Potts Creek Br 1st 4a___ 1946 8434 Jan ' 13 Morris A Es 1st gu 3X8—2000 J - D 85 854 84*4 85 30 84 852

R A ADIv 1stcon g 4s___1989 'S} 82%2  81%2 82 SOt4 81*8 N Y Lack A W 1st 6s 1921 J - J 107*2-— 107*2 Sep 15 107 109
2d consol gold 4s.. 1989 e 8179 77 Apr'15 717 Construction 5s 1923 F - A 101*4 May’ 15 101%4 101%4

Greenbrier Ry 1st gu . 1940 90 Apr ‘14 Terra A Improve 4s 1923 M-N  95*4 95*8 Sep '15 .... 95*4 96

Warm Springs V 1stg 5s.. 1941 113*4 Feb '05 Warren 1st rof gu g 3 XS..2000 F- A 852 102*8 Feb '03

Olio A Alton RR refg3s...1949 54 Sale 532 51 62 60 Del A Hud 1st Pa DIv 7s... 1917 M- S To4*s___ 1014 Aug ‘15 .... 104*4 1068

Railway 1st lien 3X». 1950 4212 4379 4419 4474 88 1%12 Registered M- s *100 149 Aug’0l

Ohio B A Q Denver Dlv 4571922 99*4 99 Oct '15 10-yr conv deb 4s.. . J -D 10038 Sale 1008 10012 27 99 100*4

Hlinois DIv 3X's. ..19 84 Sale .83 84 81*4 8412 1st Hen equip g 4Xs 1922 J - J 1008 10134 998 Sop ‘15 ___ 99 100%

I1linois Dlv 45__1949 933g Sale 9179 94*8 1st A ref 4s . M-N 95 Salo S94LI 95 18 892 96

Eﬁ%\%ﬁj ----- ....1949 92i2 93~ June'l3 Conv 5s sub rects 10412 Sale 1233 10-U2 984 101*4 104i2

Digitized fori k fund 5s___1919 102*4_ 102i2 Oct ' 15 101°21022  Alb A Sus conv 3X8 1046 A-O 8234 84li 8234 834 4 802 88
...1910 9914 "9912 99 99*4 964 99U Rens A Saratoga 1st 7s .. .1921 M-N 111 113*8 Jan '15 — 113*8 113*8
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N. Y. STOCK EXCHANGE

Week Ending Oct. 22.

Denv AR Or latcon g 4a.--1930 J -

Conaol gold 4v$8
Improvement gold 5a,
1st A refunding 5a.

— 1930 J -

Rio Or June lat gu g ug6a.-1939 J -

Mtge & col trust 4a A-.1919
Utah Cent 1stgu g 4a.al917
Dea Mol Un Ry 1st g 5a------ 1917
Det A Mao- lat Hen g 4S5...1995

Gold 4s .1990
Det Riv Tun-Ter Tun 44$a.1961
Dul Mlasabe & Nor gen 5S..1941
Dul A Iron Range 1st 5a------ 1937

Registered 1937

2d 6a...

Du So Shore g
Elgin Jol A East 1st g 5a, 1941
Erie lat conaol gold 7a 1920

N Y A Erie latoxtg 4a
2d ext gold 53
3d ext gold 4>58
4th ext gold Ga
5th ext gold 4a...........
NYILEA Wlatgfd 7a 1920

Erie lat con g 4s prior____1990
Reglatered 1996
1st consol gen lien g 4s__ 1996
Registered.. . 199
Penn coll tr g 4a. .1951
BO-yr conv 4a A 1953
do Series 15.. .1953
Buff N Y A Erie lat 73— 1916
Chic A Erie 1st gold Ga... 1982
Clev A Mahon Val g 53— 1938
Long Dock consol g 6s__ 1935
Coal A RR lat cur gu 6a..1922
Dock A Imp lat ext Ga...1943
N Y A Green I. gu g Ga— 1940
N YSuaA W latref 5a...1937
2d gold 445a 1937
General gold Ga 1940

Terminal 1st gold Ga 1943
Mid of N J lat ext Ga......... 1940
WI(k A Ea latgug Gs___ 1942
Ev A Ind 1stcon gu g 6s___1920
Evans AT Il 1stcons 6a___ 1921
lat general gold Gs 1942
Mt Vernon lat gold 6s___ 1923
Bull Co Branch 1st g 53— 1930
Florida E Coaat lat 454s... 1959

Fort St U D Co 1stg 444a..1941
1928

Ft W A Rio Or lat g 4a.........
Great Northern—

C B A g coll trust 4a
Reglatered ft

lat A refunding 4Ma ser A 1961

Registered

St Paul M A Man 4s
lat consol gold 6a

Reglatered........ .........
Reduced to gold 4548.1933
Registered.............. 1933
Mont ext lat gold 4a— 1937
Reglatered ...1937

Pacific ext guar 4s £ 1940
E Minn Nor Dlv 1stg 4a.. 1948
Minn Union 1st g 6s......... 1922
Mont C 1stgu g 6s
Registered
lat guar go
Registered___ 1937
Will A S Fist gold Ga..1933
Gr B A Wdel) ctfa "A” (S100 par)
Deben ctfa “B" ($100 par)-—-
Gulf A8 I latref A tg 58-61952
Registered 61952
Docking Val 1stcons g 444s. 1999
Registered
Col A 1l V latextg4a.. 1948
Col A Tol 1st ext 4a......... 1955
Houston Belt A Term lat 5a. 1937
Illinois Contral lat gold 4a..1951
Registered 195
lat gold 3 44a..
Registered
Extended 1st gold 3448—
Registered
lat gold 3s sterling
Registered
Coll trust gold 4a...
Registered
lat refunding 4a...
Purchased lines 344a
LN OA Tox gold 4?
Reglatered..............
Cairo Bridge gold 4s 1950
Litchfield DIv lat g 3s, 1951
Loulav DIv A Terra g 344s. 1953
Registered................. 1953
Mlddlo DIv reg 5s .1921
Omaha DIv 1st gold 3s  .1951
St Louis DIv A Term g 3s. 1951
Gold 344s. 195:
Reglstere .
Springf DIv 1st

3 44s
Western lines lat g 4a.— 1951
Reglatered... 195
®e"0v * Car lst 6s'—— 1923

1951

A Hhaw 1st Rold 4s.
ChloStLA NO
Registered____
cold 344s.
Registered...
Joint 1st ref 5s series A . 1903
Meraph DIlv lat g 4a...195
Registered.
Ht Louis Sou 1st gu g
Ind 1A lowa latg 4s..
Ino A Great Nor 1stg 6
James Fran A Clear 1st 4a..1959
Kansas City Sou 1st gold 38.1950
Registered______ 1950
Ref A Impt 5s Apr 1950
Kansas City Terra lat 4s...1900
Lake Erie A West 1st g 5s.. 1937
2d gold 5a 1941
North Ohio lat guar g 5s.. 1945
Leh Vail N Y let gug 444s.. 1940
Registered ...1910
Lehigh Vail (Pa) cons g 4a..2003

.1932

gold 5a. 1951
io

General cons 4448 2003
Leh V Term Ry 1stgu g 5s.. 1941
Registered 941

Leh Val Coal Co 1stgu g 5s.1933
Registered.........cccceueuune

d 2 = =
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New York Bond Record—Continued-Page 2

Price Week's
Fricey Rarce or
at 22, Last Sale

Bid Aek Low High
73 Sale 71% 73
82 Salo 7759 82
74 71*2 Oct '15

5 5512 255 55%

95 109 Dec '12
77 61% Apr 'lI
85 Mar'cs
*71%% Sale 70 71%
59 59 59
90 pr 1l
99 10 Mar'is
ah 90 85 Sep T5
80 .... 85 Au ug'i5
&7:% Ni2 89% Oct ' 15
1018102  101% May'li
_ 100
106% Mar’'Ca
104 Feb 'l
90 Sale 90 9
101  103% Apr ‘1
10974 10912 109% Oct '15
90>s__ 97*2Junc’'l4
188?2 101% May'15
____ 98% Juno’'15
100%, 101 Oct '15
92 95 03 93
109U 109*2 108% 109
83 Sale 82% 83
80 80 80
*73 Sale 72% 74
77 Apr 12
86™8 88%-Oct '15
68*2 Sale 68 68*2
7779 Sale  77% 78%
------- 103*8 1023 Juno’15
103 102% Sep '15
101 Feh *15
121 * 1111 119% Aug '15
99 104  100% Oct '15
101 103>4 Aug '15
103*2 Aug ' 12
*0412 Safe  91%  94%
100>4 Dec 'Oo
67> 67% Aug'15
102 Jan 'l
162% 1111 111% May’ 12
7% 82 g1 81%
33 ... 106 May'll
—--87*2 8L Aug'ls
47 ___ 99% Dec '13
108 Nov'll
95 June'li
89 sSalo 89 90*2
92 Aug'lo
56*4 65 51%  54%
97*2 Salo 9634  97%
*9038 97 9634 97
98*4 Sale 9738  98%
" 90 June'l3
934 __  93+4  93%
118*8 119*2 118 118
118%4 Apr ‘15
101*2 Plog
1008J Apr 10

9235 93i2 91 94
91 924 94% Apr '14
gg —_ @BMarll

——  89% Juue’'l5
WA 1107 Jan ‘14
120 120%  120%

136*4 May'ou

10558 105*2 July'15
1% a0 107% June’ 15
's 72 May'15

u 1234 1234 0ct ' 15
82 85 g2 Aug'ls
89*2 90  89% 89%

9734 Jan '14
83 ___ 83% Sep *1.
82 ... 90*2Junc'14

93*2 Feb ' If
94 978 97 Oct '15
I 92 Aug 15
82 11- @ July1s
S) 82 g8 Feb '13
80 ... 83 83
80 83

*8OF" 3’ ly 09
4 8IA 354 84w

95% Sep 1
86*8 Sale 85 86%
78*2 84 79 79

83*2 8234 83

95%2 84 May'l.

93 8034 Oct '15

74 Feb '14
76*2 Juno’'15
83 Aug'12
123 May'99
*87*4 73 Mar'is
6634 68% Sep '15
78 80 Apr '15
101% Oct '99
78% Mar’'14
84*2 85 July’'15
117*% Ma'y’lo
91% J'ly ' 12
106*2 107 107 107
114 Fob'll
90 Oct '09
98U 99% 99%  99%
86% Mar'15
oo Q5 98 J’Iy ’08
8434 86
9612 98 9734
87*4 90  84% July If
69 697« 68
Oc 00
91*2 9212 sgo% 91%
85% 88  85% 86
9334 Sale 90 9334
60 74% 94>4 May’ 14
98 Mar'14
98% 100 99 99
99 Aug'15
88% 90 89*2  89%
99*4 99 99%
107 . .. 108% Oct '15
------ 107 111% Dec 'I1
103 103% Oct '15
105 Oct '13

2!

o

10 100
71% 87
78 85
89% (002
101°2 104%
9g*2 101

90 100
103 105
106+2 110%

1%0 102*4
% %
too | 1B
93 93
103% 109
84%
80
74

8%

79%
65

86

59 69
83*2  78*2

102% 103%
1012 I O@f
101

119%4

100% 100%
102*2 103*4
90  94%

'67% *75

81

86i2 90%
50
94%

94%
94

55%
97%
97

*%’**4 *95%

99% ?(%4—

01*2 94%

89% 89%
TP8121*
105*1 1052
107% 107%
10% |334
83

87% 95
83*2 *85%

93 93*2

98 97%
92 92
7334 833
83 83
81  87%
83 8%
79 79
79% 86%
8 89

70% *77%
68 73
68*2 63%
78 80

85 88

104% 109%

08% 100%
8% gex2

82
96

90%
66% 69

850
100

Sg7** *92"
83*2 93
8934 gg*2

98 101%

1003g

89*2

4 99%
108

101*2 104%

BONDS
N. Y. STOCK EXCHANGE
Week Ending Oct. 22.

Leh & N Y 1st guar g 4s
Registered

Long Isld 1st cons gold 5s..ft 1931

1931

1945
1945

1st consol gold 4s
General gold 4s...
Ferry gold 4V$s.
Gold 4s
Unified gold 4s
Debenture gold 5s.
Quar refunding gold 4s
Registered
N Y BA M B 1stcon g 53.193 -
N Y & It B 1st gold 5s... 1927
Nor Sh B 1st con g gu 5s.01932
Louisiana & Ark 1stg os 1927

Loulsv A Nashv gen 6s 1930
Gold 5s 1937
Unified gold 4s 1940

Registered 1940
Collateral trust gold 5s___ 1931
E H & Nash 1st g 6s 1919
L Cin A Lex gold 4)"s 1931
NOAM 1stgold C 1930

2d gold 6s -1930
Paducah A Mem Dlv 4s.. 1946
St Louis DIv 1stgold 6S..1921

2d gold 3s.. .1980
Atl Knox A Cin Div 4s... 1955
Atl Knox & Nor 1stg 5s.. 1946
Header Bdge 1sts f g 6S..1931
Kentucky.Central gold 4s. 1987
LANA MAM Istg 4*78 1945

L A N-South M Joint 4s.. 1952
Registered_ ft1952
N Fla A S 1stgu g 5s 1937

N A C Bdge gengu g 4" s.1945
Pens A Atl 1stgu g 6s___ 1921
SAN Alaconsgug5s__1936
Gen cons gu 50-year 5s. 1963
L A Jeff Bdge Co gu g 4s__ 1945
Manila RR—Sou lines 4s... 1936
Mex Interriat 1st cons g 4s..197
Stamped guaranteed 1977
Midland Terra— 1st s t 55 g-1925
Minn A St L 1stgold 7s 1927
Pacific Ext 1st gold 6s.-.1921

1st consol gold Gs 1934
lat A refunding gold 4s___1949
Dcs M A Ft D 1Istgu 4s.. 1935

lowa Central 1stgold 5s..1938

Refunding gold 4s 1951

M StPASSM con g 4siIntgu.1938
1st Chic Term s f4s__..1941

M SSAA 1st g 4s Int gu. 1926
Mississippi Central 1st 'S...194

1st A refund 4s
Gen sinking fund 4H's

St Louis DIv Is- ref g4s ..
Dal A Waco 1stgug5s
KanCAPac 1stg 4s..
Mo K A E 1stgu g 5s

M K A Ok 1stguar 5s
M KATofT 1stgug5s..1942

Sher Sh A So 1stgu g 5s.. 1942
Texas A Okla 1stgu g 5s.. 1943
Missouri Pac 1stcons g 6s___1920
Trust gold 5s stamped___ 01917
Registered al917

1st collateral gold 5s 1920
Registered 1920

40 year gold loan 4s 1945
IstA ref conv 5s 1959
3d 7s extended at 4% 1938

Boonv St L A’ S 1st 55 gu.1951
Cent Br Ry 1stgu g 4s__ 1919
Cent Br U P 1st g 4s... 19
Leroy ACV AL 1stg5s
Pac R of Mo 1stextg4s..
2d extended gold 5s 1933
StL IrM A Sgen con g 5s 1931
Oen con stamp gu g 5s.. 1931
Unified A ref gold 4s... 1929
Registered 1929
Rlv A G Div 1stg4s...
Verdi VI A W 1stg 5s
Mob A Ohio new gold 6s
1st extension gold 6s
General gold 4s
Montgom Dlv 1stg 5s
St Louis DIv 5s
St L A Cairoguarg
Nashville Ch A St L 1st 6s..
Jasper Branch 1stg 6s------ 1923
McM M W A At 1st Os
T AP Branch 1st6s 1917
Nat Rys of Mex pr Hen 4 X *- 1957
Guaranteed general 4s 1977
Nat of Mex prior lieu 4 X *--1926
1st consol 4s........cccceeen .o 1951
N O Mob A Ohio 1st ref 5s.. 1960
N O A N E prior lien g 6s..pl915
New Orleans Term 1st 4s___ 1953
N Y Cen RR deb 6s wh Isa.. 1935
Ref A Imp 4Hs "A™" ... 2
N Y Central AIl R g 3)(
Registered
Debenture gold 4s
Registered
Lake Shore coll g 3V4s
Registered
JP M A Co ctfsof dep
Mich Cent coll gold 3 X *

g
Beech Creek 1stgu g 4s___

1936

Registered 1936
2d guar gold 5s 1936
Registered 1936
Beech Cr Ext Istg34js..il951
Cart A Ad Istgug4s____ 19S1
Gouv A Oswe 1stgu g 5s.. 1942
Moh A Mai 1stgu g 4s__ 1991
N J June R guar 1st 4s... 1986
N Y A Harlem g 3X8 2000
N Y A Northern 1stg 5s.. 1927

N Y A Pu 1stcons gu g 4s. 1993
Nor A Mont Istgug 5s___ 1916
Pine Creek reg guar 6s____1932
R W A O con 1stext 5s..ft 1922
Oswe A R 2d gu g 5s «1915
RWAOTR 1stgug 08..1918
Rutland 1stcon g 4X 8-.. 1941

Og A L Cham 1stgu 4s gl948

Rut-Canada 1st gu g 4s. 1949
St Lawr A AdlIr 1stg 5s. 1996

2d gold _6s.

B e
E Fricey
ot 22
Bid
-s 85%
-s
- J 161*4 103
-J 594 Sale
-D
-s 93
-D
.S —-84%
-D 98 ...
- S *34% Sale
-s
-0 99" 11l
s 98
-J -—-101
-s 80
-D 112 113
-N 106 106%
93*4 Sale
102%
108
9734
- J 113% Sale
-J 110
-A  86*4
.S 106% 10634
-s 60% Sale
N 8434
-D 102%
- s 105
-J - 87%
- S 93 Salo
_3 T3% 1%
-]
-A 102% e I
]
-A 108%
A 103 ——
-0 100% gale
-s 82%
-N
-c
.S
-D ceee
-D
-0 101
-N 80*2 85
.S 48% 4934
-J 48
D 80% 83
-8 47% Sale
J  90% Sale
-N
J %Il
-]
aD 7T *TT%
<A 54% Pale
-N 67% Sale!
mS 43 46
[ N} 43
10 60
-N 93*2
A 78
-0 89 89%2
aN — 87%
=S
D
S
<N 95 Sale
g 88 Sale
-8
A - 76%
A
-8 39 41
s 49 Sale
N 78 Sale
=A
mA 60 65
=D
o] 75
<A 87 89
J 93 sSale
-0 98 99
0 ---—101%
-] 69%
-J
aN  *6*2¢ 6912
-8 89
D 108% 109
«J 102 106
5 65 .
=A 99
D ___ 88
m) 86*2
O 104% 10434
|
-1
-
J 53
O *63
«J 68
(e]
J
.( 104
J
=N 108% Sale
O 89% Sale
J 7934 Sale
J 78
N 90 Sale:
N
A *74** Safe*
A 72%-------
79% Sale
A 73 Sale
A *71
D
J 92%
]
] 102%
J
o
D
D
S 8734 __
A
N
O 102%
O 81 83
o
D
o 102% ....
A
N 100%
J 84"
J,] 71
J 100 10054
o *

1355

Week's 3
e o A0
Last Sale
Low High No.
85 July'ls —

102% Oct 15

s94 s94
85 86
95*4 May' 14
99% Oct '06
82% Oct '15 .- -
95% Jan '15 .. --
84% sS434 14
9 Jan '11

100 Feb '15
102*2 Jan *14

101 Aug'15
91% Feb '14

113 113
105% Oct 13

34

33
14

94 June 14
102% Oct '15
108% May'14 - - -
98% 98%
113% 113%
109% May'15
86% Oct '15
106% Oct '15
60% 60%
84% Oct '15
111 Jan '13
105 June’'l5
88*2 July’'15

08 98

»—\‘|o N OON

80% JulyT5
95 Feb '05 ____
106 J'ly '14
97 Dec '14

108 108% 6
105% Feb T6
10 *:

0
80 Oct

77
79

e
'15 —

Mar’'16
Nov'10
101 Oct '09 ___
105 Sep *15
110*s Aug 'l
s81% 82 10
50 50 2
60 Feb T5 ___
80% Oct "15 ___
47% 48 10
88% 90% 115

60*8 Feb '15
99%4 Dec '13
78 Jly 14

9 89
85% Mar'15 ____
66 66

96 May'13 ___
63 Oct '15

7 78 15
100 Feb '13

60 60

77% Dec T3
110 Mar'GG

85 Sep '15 -
93 93 5
9634 98% 29
102 J'ly *14 - --
65% 65% 3
55*4 60 53
87 Sep '15
10734 10734 ' 2
106 Oct '15

72 Mar'ls ___
100 June’l5 ___
95 Dec '13
87 Jan '15
301% 104%
1 an '13
10334 Jan '14
113 J'ly'04
53 54 2
68 68 1
967* Feb *13 ___
30 Aug 15 ___
40 May'15 ___
101 June'14

79** May'13
108% i050
90*2 396

52

881* 90%
897* June’14
73*2 75 9
72% Oct '15 ___

79*2 79% 20
73 73 1
71 71 4

96 June'l5 ____
99 May'll

88 Oct 12 ....
87% Sep '15 ____
86 Jan '15 ___
85 June’'l5 ——
101% Mar'15 —
88 June'l5 _

113 May'15
102% 102% 1
100% Mar’ 15
104 June’'10
85 Sep T5 ___
70 Feb '15 ___
92 June’'09
100 100 3
119% Mar’'12

Rarge
Sirnce
Jan. 1

Low
84

102

s94
86

100%
110

105%
89*2

99%
98%

118*4

108
86

1057

58%
S3

105
86

High
85

104%
594
87%

8934

*

95,

86%
100%
101

115
107
9434

103*4
98%
115%
109%
86%
107%

65
88%

105
87*4

101
80%

107% 109

105%

105%

99%102%
74

80%

87

102%4
53~
68

30
31%

99%

113

101*4

100%
85+
70

100

101*2
96%
88%
92%

63*4
49%
78

86

87%
93
101%

71

69

87
114*4
114

75
101%

87
106%

57*4
68

30

2

108*2
9012
81*4
78%
90%

75
2%
80
73%
1%

96

113

103*4

100%
a5+
70

101
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BONDS Price Weees V3 Price Wgeles si Rarge
N. Y STOCK EXCHANGE i Rarce or ' Sirce N. Y. STOCK EXCHANGE Fricey Rage or 1 Sirce
Week Ending Oct. 22. Od. Last Sole Jan. 1 Week Ending Oct. 22. a e 22. Lost Sale Jan. 1
N Y Cen & H RR (con) Bid Ark Low High Nb. Low High Pere Marquette (con) ad As* Low High No.  Low Hi
Utica* Blk Rivgug4s.--1022 J - J 96*4 97 Feb '15 .ea 96 97 Flint &P M gold 6a._.1920 A O 98 - 98 Sep *15 __ 90 98
Lake Shore gold 3Ha 1997 J -D 8212 82i2 82i2 81  84*4 lat conaol gold 59 1933 M-N 72 72 Sop T5 ___ 65%2 72
Registered J-D 82 813 Oct To 81 82 Pt Huron Dlv lat g 5s..1939 A - O 60 68 July'15 — 65
Debenture gold 4a 1928 M- 5 9334 Sale 93U 94R "*48 90  94% Sag Tus A H 1stgu g4a..1931
25-year gold la 1931 M-N 93 Sale 92i2 93 35 88*4 93 Philippine Ry 1st 30-yraf4a 1937 J - 3 "40 65 ay'Il — - =
Registered 1931 M-N 91 Oct T 91 91 PittaSh & L E lat g 5a 1919 A-O 103*4 100 108*2 May'll
KaA&GR letgucba__1938 J - J 1st con301 gold 03 -1943 113% Nov'll
Mahon C‘l RR 1st5a 1931 J - J 104 107U Apr T4 Reading Oo geu gold 43----1997 J - J 93*4 Salo S92*2 93% 188 91 95%
Plttg & L Erie 2d g 53...rz192S A-O  104is 103 Jan *15 Registered 1997 1-J 90% Aug T5 ___ 90 93
Pitta McK Y 1stgu 63—1932J - J 115 130is Jan '09 Jersey Central coll g 45...1951 A-O 93 Sale 92% 93 5 00%22 93%
2d guaranteed Ca 1931 J - i 116 123U Mar'l Atlantic City guar la g— 1951 J - J
McKees A BV 1stg 63.1918 J - 3 St Jos «&Gr sl 1st g 4s J-1J 59 602 J'ly *15 ___ 60*2 73
Michigan Central 5a____1931 M-S 102i2 Sep T5 10210212 St Loul9 A San Fran gen 63. J - 3 107 salo 107 107% 29 105% 108%
Registered 1931 Q-m 1032 May'll General go*d 03----------m-- J-J 99% Sale 99*2 99% 16 98% 101%
J-J 98 Apti2 StLASF URcons« la.. 1996 J - 3 70 75 Jly T
Registered 1940 J - J 87 Fob Il General 15-20-year 5a..1927 M-N  50% 50*2 s0r2 4 35 61%
JLA S 1stgoid 3tfs_..1951 M- S 90 June’08 Trust Co certlfs of deposit., 50% 50*4  50% 1 32%2 51
1st gold 3Ha M-N 81 7933 Aug ‘15 79% 81% do Stamped 47 % 477 47% 1 322 49
20-year deben 929 A-O 84 sSale 832 84 78*4 80 douthw Dlv lat g 5a__ 1947 93 Dec'13
N Y ChicA StL 1stg4a.. 1937 A-O 91 94 91 91 8 B4 Refunding gold 4a-—---— 1951 J -J 71 70 70 26 63% T7H]
Registered 1937 A-O 92% J'ly *14 Registered. ..o 1951 J - J 80% Mar' Il ___
Debenture 4a 1931 M-N  78i2 80  77%2 772 75 79*4 Trust Co ctfs of deposit., 69*2 Salo 65 69*2 27 60% 71*2
West Shore lat l[aguar__2301 3- 1 9014 Sale 897S 9014 86  92*2 do Stamped.. 65 Salo 64 65 51 59%2 69
Registered —.......... 2361 J -J 87 Sale 87 8712 8579 89*4 K C FtSA M cons g 6a.. 1928 M-N  106% Sale 101%  106% 3 10134 110
N Y C Lines eq tr 5s.. 1915-22 M- N 100H 100 Mar'15 100~ 100 K CFtSA M Ryrefg4s.1936 A-O 72 Salo 69% 72 59 664 73%
Equip truat 4 Hs—1916*1925 J - J 97% --- 98 J'ly T4 K CA M R A B lat gu 5s. 1929
NY Connect latgu4HaA._1953 P - A ¢ 97 Oct T5 94*2 -67+ StL SW 1stg 4abond ctfa..1939 M- N 75 Salo 73% 75 38 67% 8Y)
N Y N H A Hartford— 2d g 4s Income bond ctfs.pl939 J -J 55 ___ 54 Oct T5.... 52 60
Non conv deben 4a 1947 M- 8 78 77 Jly T4 Conaol gold 4a 2 J -D 60 Sale 58% 61% 19 51% 62%
Non-conv d-ben3Ha___ 1917 M-S /0 - 63 Feb To 63 63 Gray's Pt Ter lat gu g 0s—1917 98*2 Jan ' 14
Non-conv deben3Ha___1954 A-O 692 70 Oct T5 64 70 SAAAPasslatgugda 1913 J-J 72 Salo 70% 72 15 65 80
Non-conv »J - J 783y 798 80 Oct T5 71 80 SF&NPIstsk fdg 5a..........1919 J - J 101 100% 101% 9 99% 101*8
Non-conv M-N 79 79 79*2 70 792 Seaboard Air Lino g 4a 1950 A-O 782 81% 75 Deo '14
Conv debenture 3Ha.. J-J 71 Sale 71 13 61*2 72 Gold 4a stamped 1950 A-O 78 81 80 81% 33 78 83%
Conv debenture 68 J - J 115i2Sale 115 154 101 115% Registered 1950
Cons Ry non-conv 4s 1930 F-A 76 Adjustment 5a 01919 F- A 66*4 Sale $65% 66% ~ 50 59% 71%
Non-conv deben 4s 1954 J - J 91*2 Jau T2 Refunding 4a.. L1 A-0 67 69*2 68% 68% 2 66 71*2
Non- onv deben 4a 1955 J - J Atl Blrm 50 yr 1st g 4a. e|933 M-S 84 sSalo 84 84 1 81 84
Non-conv deben 4a 1955 A-O Car Ceut 1st con g 4a 1949 J - J 83% ... 85*4 Mar'15 ... . 84% 85
Non-conv deben 4s 1956 J - J Fla Cent A Pen 1stg 53— 1918 J - J 99% 99% Sep T5 99% 100*4
Harlem R-Pt Chea lat 4s. 1954 M-N 99*4 Nov'12 1st land gr ext g 5s 1930 100 104 Nov'12
B A N Y Air Lino lat 4a.. 1955 F- A 99i2 June’ 12 Conaol gold 5a 1913 J -J 101 __ 101 July'1s 100% 101
Ceut New Eng 1st gu 4a.. 1961 J - J 71 79 Ga A Ala Ry 1stcon 5s_.01945 J - J 102% Mar T5 looij 102HI
Hartford St Ry lat 4a 1930 M- S Ga Car A No latgug5a._1929 J - J 101% July'15 __ | mo'i 10214
Housatonlc R cons g 5a__193/ M-N  102%- - - 105H May’l 105 105%2 Seab A Roa 1st 5a 1926 J - J 08% 99*4 Aug .15 —  99*4 101*2
Naugatuck RR lat la 1951 M-N . 87 Jly T4 Southern Pacific Co—
N Y Prov A Boston 4s...1042 A-0O  89i2 83 Aug T3 Gold 43 (Cent Pac coll).*1949 J - D 83% Salo 3834 $85 33 7934 80%
NYW'oheaAB latser | 4Ha*0J - J 79 80 89 662 81% Registered *1949
N H A Derby cons cy 5a..1918 M- N 107 Aug '09 20 year conv la 01929 M-S 86% Sale 84 86% 1142 79% 86%
Boston Terminal lat la__1939 A - O 20 year conv 5a 1931 J -D 104% Sale 103%  105*8 888 95+ 105'8
New England cona 5a 1915 3- 3 . Cent Pac 1strefgu g 4a..1919 F - A 87% Sale 87 87% 215 83% 90
Conaol 4a 1945 3 - 3 99*i Mar'12 Registered 1919 86*2 Mur *15 86*2 86%
Providence Secur deb 4a.. 1957 M-N 56 Apr *15 e 68%2 Mort guar gold 3H8—=1929 J -D 80%___ 86% 86% 4 84% 89
Prov A Springfield 1st 5a.1922 J - J 997s Deo T4 Through St L 1stgu la. 1951 A-O  83*3 85 85 85 22 88 87
Providence Term lat 4a.. 1956 M- 8 833s Feb T4 GHAS AMA P lat58-1931 M-N 101*2 100% Oct T5 — 100 102%
W A Con East 1st 4H3__ 1943 i - J 87 -—— Glia V.O A N_1st 5s..1924 M-N  100*2 102% Apr T4
WY OA W ref 1Istg la 01992 M- 8 77*2Sale 77*2 78 74*2 82% Houa E A W T 1stg 53.— 1933 M-N 99*4 100*2 100 July’15 100 103
Registered 55,000 only..01992 M- 9 92*2 June' 12 lat guar 5a red 1933 M-N  93*2 101 99% Jiine'15 ___ 99% 99%
General 4a.. 955 J -D  ~72% "75" 70 70 70 80 HATC Istg5aimtgu.—1937 J - 3 102%_ 102% Sop *15 ___ 102% 107
Norfolk Sou 1st A ref A 5a..1961 F-A . .. 8 94 Junc'l4 Gen gold 4a Int guar— 1921 A-O  93*2___ 94 Oct *15 — 93  95%
Norf A Sou istgold 5s.......1911 M-N 90 98 101 July'15 100 1R Waco A N Wdlv latg 631930 M-N 103 lit 108 Mar’ll
Norf A West geu gold Os...1931 M- A 1163s 117 117H Oct T5 115 118 AA N W 1stgu g 5a. 1941 J - J 100 100*2 100 Juno'l5 ____ 100 102%
Improvement A ext g 6a._1934 F - A 11B34 Sep T5 116*4 119 Louisiana Weat lat 6a-—-1921 J - J 109 Juuo'14 —
New River lat gold 6a 1932 A-O 119 Apr To 19 119 104% July’ 15 162' 104%
N A W Ry lat conag 4a .1996 A-O 92*2Sale $91% 92*2 86*4 94 106*4 J'ly " II
Registered....... oo, 1996 A-O 92 94 May'H No of Cal guar g 5a . 1938 104*2 112 Feb *07
DIv'llat lienAgengla.1944 J - J 90 Sale 88 85*2 89 Ore A Cal lat guar g 5a.. .19: J - J *100*2 Sale 100*2 100*2 12 99% 101*2
10-25-year conv 4a 1932 J -D 116i2 Sale 11434  116*2 98% 116*4 M-N  106*2
10-20-year conv 4s.. M- S 117 Sale 117 117 99*4 117 J-J 8 .. 91*2 Sep T2
10-25-yearconv 4 Ha 193S M- S 116*4 Sale 115 11634 101 117 A-O 81 Salo 80% 81 42 77% 82%
Pocah C A C Jolut 4s... 1911 J - D %*4 ------ 87 Oct T 86% 90U 96 Apr T4
COAT latguar gold 5a.. 1022 J - J 10012 105*4 Jan M So Pac RR lat ref 4s J- 3 87%Sale 86% = 872 326 83% 89
ScloVANE latgug4a..1989 M- N 86 Oct '15 84*4 91 50uthem_ 1st iona g 5a- J-J 994 Salo 99 9934 58 96% 101
fsor Pacific prior lieu g la Q-1J 91*s 92*4 88% 93*8 egistered 98 June’'l5 98
Registered... Q- 3 90 9) 88*4 92 Deve op A gen la Ser A A-0 07% Sale 67*2 68 63 584 69
General lien gol o-F 63% 65*2 62 66 Mob A Ohiocoll trg la M- S 67*2 68 Oct *15 68 76
Registered Q- F 63*2 June’ 16 1%2 %’:2 Mem DIlv 1stg 1H 5s J J 97%2 03*2 03% Oct T5 s98*4 100
St Paul-Duluth DIv g 4a.. 1996 J D 903® Sep_T5 % Q4 st Louia dlv ist g 4a J-J __ 84 8 OctT5__ 804 83%
Dul Short Line latgu 5a.. 1916 M- S 100 100 Ala Cen lat g 6a-—— J-J JF0% 101% June'14 _ .
StP AN Pgengold 6a__ 1923 F- A 109% Aug T5 109*4 111*8 J D 93% Salo 98 99 10 o8 99
Registered certificates.. 1923 Q - A 115% Aug ‘11 J-J 0202 92% 93 July’'15 93  94%
St Paul A Duluth 1stos.. 1931 F - F 102 Feb To 12 12 Atl A Danv latg la... J-J 82 838 Apr'ils 83*8 85%
2, 917 A- 0O 101 Aug ‘15 100*4 101 2d 4s 1-J 74*2 75*2 Aug T5 . 75*%2 76*2
1st consol gold 4s 1068 J -D 88 June 15 8 88 A-0 72% 75% Dec T4 e
Wash Cent tat gold 4s...1048 Q -M 8l*« Dec ' 13 Col A Greenv 1st 6a— J-J 100% J'ly *14
Nor Pac Terra Co 1st g 6a..1933 J - J 110% Oct T5 110 113 ET VaA GaDlvg 5a. J-J 102 102% Sep T5 102% 102%
Oregon-Wash 1st A ref 4s...1961 J - J 83*2 24 7011 83 Con latgold 5a..... M- N 102*2 105 103% 104 15 100% 104%
Pacific Coast Co 1st g 5a.— 1946 J -D 95 Aug *15 94  98%4 E Ten reor lien g 5a M-S 97 10 97% 98% 7 97% 99
fennaylvanla RR 1stg 4a... 1923 M-N 97  Aug *15 96 98 - A-O --—-—- 60 64*2May'13.... ___
Conaol gold 5a... 1919 M- S 103% 1102 103B Ga Pac Ry lat g 6a-——— J-J 106 106% Oct ' 15 105 107
Conaol gold 4a.. 1943 M-N 90*2 1 o5 98*2 Knox A Chio lat g 6a__ J- 3 105*2 July'l5 — 105% 105%
Convertible gold 3HS—.01915 J -D 100 Sep TS5 99% 100% Mob A BIr prior lien g 5a. 191 105*2 Nov'12
Conaol gold la. 1948 M-N  98*8 "93*2 98*4 98*4 96*2 9812 Mortgage gold 4a 1945 70 Mar'13
Consol 4Ha ... 1960 F - A 103 Sale 103*2 103% 190 101%4 101% — =A-O 102 May’'15 102 102%
General 4Ha when Issued 1965 J-D  98*8 Sale 98 98*4 225 97 98U N 73 Sep '12
Alleg Val gen guar g la__1942 M- S  94%-—- 93% Oct T5 93% 94 M-N 101 Salo 101 101 1 100 101
D RRR AB 'go 1stgu 4ag 1936 F - A 91 Mar'll Virginia Mid ser C ( *M- S 160% 100*4 Mar* 15 100%4 100*4
Pblla Balt A W istg 4s .1913 M- N 634 --—- 98*4 07 Series D 4-58-——- M-s 101
Sodua Bay A Sou latg 5a.2921 .1 - J 101%
flunbury A Lewis 1stg 4a.1936 T Series F 5a 1M-S 104 Mar* 13
UN J RR A Can gen 4a.. 1944 M- S 99 -——-—- 99 99 98% 99 General 5s.. iM-N 102% 102*z Oct '15 102 103%
Pennsylvania Oo - Va A So'w'n 1st gu 5a iJ-J 102 102% 100 Aug TS5 08*2 101
Guar latgold 4Ha 1921 J - J 100% 101 100% 100% 99*4 103*2 lat cons 50-year 5a. A-() 84% 84% Oct T5 ... - 81 84%
Registered. 19213 -J 99% 100 July’'15 99*2 100 WOA w latcy gu la— I F-A 02 June'l;
Guar 3 Ha coll trust reg A. 1937 M- S 83*2 854 84% Apr T4 Spokane Intermit Istg 5a.. 5J-i 88 Sale 88 3 8 88
Guar 3Hacoll trustser B. 1941 F - A 86 July’'15 84 86 Ter Aof St L latg 4Hs. )A-O 95*3 93 93% Sep T5 93% 99*2
Trust Coctfsgug3Ha... 1916 M- N 99*4 100 99% 99% 99  99*4 lat con gold 5a— 1894 1F-A 101 101% 101*4 3 102
Guar 3Ha trust ctfa C 1912 J D 83 83 Feb '15 83 83 Gen refund afg 4s-------— 1J-J 82*4Sale 82% 82% 4 84
Guar3 Ha trust ctfa D 1944 J - D 82*2 83*4 81 Aug To 81 81 )A-O 99 $987s Oct *15 $98% 100
Guar 15-25-year gold 4a..1931 A-O 93*4 Sale  93*4 93% 89*2 94*2 )J -1 93% Salo 93% 93% v 91*? 96
40 year guar 4s ctfa Ser E. 1952 IY- N 88% 89% 92% May'’ll 2d gold Inc 5a........... 30 34 33 Oct Tfi 29 36*4
Cln Leb'A Norgu lag.__1942 M-N 89 ... 93*2 Apr T4 La DIlv B L lat g 5s. 89* 95 May'l
Cl A Mar 1stgug4Ha__193 M-N 90*2---—-- 97% Aug T5 97*4 97*4 )F-A 95 106*2 Nov'O
ClIA Pgengug4Haser "A.1942 J - J 101*2 102*3 101% Nov'13 jJ - J 101% 101* 101*2 101*2 99*4 103
Series B ..1912 A-0 100%---—- 109% J'ly '09 Weatcrn Dlv lat g 5a. 100 101 Allg ™
Int reduced to 3Ha. 1942 A - O 91*4 Feb ' 12 General gold 5a........... 5J-D 98* 101*2 Apr T
Scries C 3Hs 1948 M- N 90*8 Oct '12 DA-( 86 Mar'L 86 86*2
Series 1) 3Ha.. 1950 F - A 83% Juae’15 83*4 83*4 7J - - 91 Sale 91 94 92 96
Erie A Pittagu g 3Ha .1940J - J 86% May' Il Tol PA W latgold 4a. 7] m. 63 65 63 63 62 68
Series C..ovvrevecieenns jo-d 90% J'ly T2 5J - . 76 80 76 76 2% T7*
J a3 95  July'15 60-year gold 4a-—-—-- 0A-C 53*2 55+ 51% 55* m 422 55%4
M- S 93 May'll Coll tr 4a g Ser A. 1F -/ 50 43 June'l .
M- N 109 MayTO 82*2 Mar’| 82*2 87*2
3-J 93 97*2 98 96*4 98 sJ-E 1001 100% Aug T. 98»a 101
Series B 4Ha J-3 97 98*4 June 15 98*4 98*4 1st refund g 4a. 2A-C 71 MarT 74 74
Series C 4s.. M S 932 J'ly T 1 77 - 95% Sale 91% 955 92%2 97%
PCCAStL gu 4Ha A.. 1941 A-O 99% 109 99 Sep T5 93 101*2 73 -0 s 9134 913 1) $92 95*2
Scries B guar.. 194 A-O  99% - 99% 99% 97% 101*2 7J - . 892*4 Salo 92 921 125 88  92%
Series O guar M- N 97*4 July*lo 97*4 101*2 1st A ref Is......... S M- 87% Hale SO% 873 17 84*3 9214
Series I> la gua M N 92% 91 92*8 Sep T5 92*8  93*4 63-1 9) Sale 89 90 N 87 912
Series E 3Haguar gold. 1949 =-A  90*2 91 Oct TS5 90 91% 2F-A 1088 --- 108 Oct T -- - 107% 109+2
‘erles P guar 4agold... 1953 J D 95*4 Jan T4 6J - 103 103 103 100*2 106
Series G 4s guar. 1957 M- N 92*4 92% Aug T5 92*2 93*4 9J-C 90% Salo 89% 91 5J 87*2 91%
CStLAPIlatconagb5s..1932 A O 104 106*2 May' Il 6J - 102% 103* 102 Sep T5 ... . 102 103%
Peoria A Pekin Un latg 6a.. 1921 O - F 101%---—- 101% May'15 101% 101% lat extended 48 93% 933
2d gold 4Ha....... ccccoveenninne 61921 M-N 89 89 Feb'14 Vandalla cona g la Ser A.. 5F- *86 ... 93 Apr'13 ... = - .....
Fere Marquette—Ref4s__ 1965 J - J 20 11*2 June’ 15 12 Conaol 4a Series B 7M ft *86 . . 86 Sep '15 —_. 86 86
Refunding guar 4s.. L1955 3-J* 19 10 Dec'13 Vera Cruz A P lat gu 418 1J-. 90  42*2 Aug '15 ... . 42% 42%
DIgItIZed for PRA/SEIFQt Mich5a 192 J 72 72 Aug TS5 72 % 4T Vircinlan 1st 5a Series A ? H-N 05 Salo 94 95%2 62|l 92  09%
http:/fraser. Sﬂm%@m laetbdadadaed aDedn ODEeFdh «DENH_)/ Dedure ftD,EJJy ie Aug 0 Duo Oct. v Due Nov. « Due Dee.
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BONDS E Pries Week's , Kaos BON E Pries Week's §3 Rarge
Y. STOCK Ili.fCHANQE é Fricey Kaos o &5 Sires N Y. STOCK EXCHANQE é Frices Rarge or Occ Sirnce
Week Ending Oct. 2= = ot 22 Last 3as Jan 1 Week Ending Oct. 22. = et 22 Last Sak Jan 1
Bid Asi Low Hgh No. Low High Bid Aek Low High No. Lown High
Wabash 1st gold 5a.............. 1939 m-N  102*, Sale SJI31 102*2 84 97 102i2 Trenton G & El 1stg 5s... .1944 M- S 99%4 1012 June T-" .

2d gold 5s 1030 F-A 95*4 9439 97 51 80 97 Union Elec Lt A P 1stg5s. 1932 M- S — — 100 Sep T5 ___  97*2 101

Debenture Series » ... 3-3 X . 39 Mar’'16 8y 90

1st lieu equip s fd g 5s... 1921 M- S |'" *8-& S9a Mar" 15 . 89W 89% Utica Elec Lt & P 1st g 5a..1950 j -‘j 1024 102*4 Mar’'ls 90 102*4

1st lien 50-yr g terra 4s 1951 J -J 05 05 Mar'15 -.- 05 05 Utica Gas A Elec ref 5s__ 1957 J - J 98 Aug ‘15 98 98

Istrelandextg4s__ 1956 J - 1 *20 23 22 Oct '15 — 12 4 Westchester Lrg gold 5s... I O 192 104*2 102 102 32 101 103

Cent Tr erfa asst paid ____ N2 95
Do _asst part paid *34 37 781g 7914 77 78 24 70 80
Cent Tr stpd mr* asst pald *92 94 N Alaska Gold M deb 6s A .. 1925 125 132 132 132 9 118 150
Do asst part paid. . *2S 34 . 92 Sale 91 92 71 99*2 93
Eqult Tr ctfs asst paid____ 9Hi sale 93>2 95 N g3*2 95 Bush Terminal 1st 4s 1952 A-O 87 g7*2 87 87 2 84 87
Do asst part paid.. 30 34 31 B4 S 34 36 Consol 55....cccceveene 1955 J-J 8 90 85 July 15 __ 84*2 90
Eqult Tr stpd ctfs us3t paid 9Hi Sale 91 94%4 40 91 95 Bldgs 5s guar tax ex 1960 A-O 83 86 84®B 85 2 83 87
Do asst part paid__ 32 35 3U2 33 43 31w 3434 - M N 12812 Sale I2SI4  130%4 544 111 135

i)et& Oh Ext st ifos J-J I'm___ 100 Aug 15 — 99 100  GranbyCons.MSAP com Gs A '28 M-N 195 Sale 103*4 105 5 98 111

Dos Mold Div 1stg4s___ 74 ) 171 185 377 97 190

Om Div stg3Hs.. A-Q 58 70 004 July'l5 .... 55 60" 5-year conv deb 63. 1919 J - 5 1802 Sale 17U2 185 183 94*4 186

Tol A Ch Div 1stg M- H 00i2 .. 60i, July 15 ... - 60 72*4 Tnt Mercan Marine 4t$s 1922 A-0O 82 Sale 70%2 82 132 3%%4 82
>vab Pitts *erm 1stg Is J D 3 112 412 42 10 1 84 Certificates of deposit.. 82 Sale 76%2 82 815 332 82

Cent and Old Co! Tr Co ce u2 2 He 28 10 3% 92 Int Navigation 1sts f 5s. 1929 F- A 71's 75  69%2 701s 13 36  70*8

Columbia Tr Co certfs . H2 2 n?. 2 45 *8 82 Montana Power 1st 5s A ..1943 J - J 91*4 Sale 91 9178 28 ggx4 92*2

Col Tr ctfs for Cent Tr cff 12 2 1B 2 39 8 8 Morris A Co 1sts f4H]|s.._ 1939 J- 1 ___ 90 88*2 Jan T4 ___ _

2d gold 45— - 954 1-D ih 4 B Sep '15 83 Apr T4

Trust Co certfs. h 19323 - J 93B 100 Jlv 'l
Wash Term! 1st go 31$s F-A 823iSale 81 82% 6 80*g 824 N Y Dock 50-yr 1stg 4s .. .1951 F-A 724 75 72U Sep T5 — 71 75

1st 4()-yr guar 4s F-A 9H2 91la Aug '15 .... 91*2 91*2 NI ig Falls Pow 1st 5s......... 1932 J - J 100*8 100 Sep '15 — 100 101
West Maryland 1st g | 71 72 7112 72*2 51 54 721« A-0O 104
West N Y ¢ Pa 1st g 5s. J - J 102>i 102 Oct To 100% 102*i Nlag Lock A O Pow 1st 5s..1954 M-N 90 __ 90 Oct T5 —_ 89*2 91*4

Oen gold 4s. A-O 7H2__ 7420ct '15.... 74*2 782 Ontario Power N F 1st5s .1943 F-A 91 951, 92*2 Oct '15 ___  92*4 95*8

Income 5s . Nov 20 ___ 17's May'15-- - 178 17*8 Ontario Transmission 5s... . 1915 M-N 90*2 86*% May'l5 8678 90
wheeling A f. E 1stg 5s__ A-0 91 90 98*2Junel5 —  93*2 100  Pub Serv Corp N Jgen5s . 1959 A -C ‘se2Sale 88 8gx2 19 gou 894

Wheel Div Isl gold 55___ 91 94 J-J 123 1301, 85 103 137

Exton A Impt gold 55 r-A 9J12 92 Apr 15 .. 92' 92 SierraA SF Power 1st5s..'1919 F-A ___ 88

RIt 1stconsol 4s. M-5 OH2Salo 01i2 01*2 1 49 6574 Wash Water Pow 1st 5s.. .1939J - J — 103+2

20-year equip s f 5s 1 1-J 90 Apr Il ... Munufact-'rfnqg & Industrial
Winston-Salem 8 11 1st Is .. J-3J 82 Oct '15 -- 82 84  Am Av Chem Ist ¢ 5s. .1928 A - O 101*4 10218 1018 102 19 99+4 102+
wia Cent 50-yr 1stgen4s .. 919 J - J 84RSale 82li 84*2 88 81 87 Conv dehen 5s F-A 9% ____ 95 95%4 17 92  95%4

Sup A Dili div A terra 1st4s'3<i M-N 82D 87 822 8222 1 328 852 Am Cot Oil ext 4H8 o-F lull 10048 100 Oct '15 1001*

Stf»*t Railway Debenture 5s M-N 938 Sale 93*8 93*8 9 118 94*2
Brooklyn Rapid Tran g 5s- 945 A - O 102*8 Sale 1023s 1021, 5 104%8 103*8 Am Hide A L Istsfg M- S 103 103*4 103 1034 IS 10(1|2 103*2

lat refund conv gold 4s.. J- 1 82 80 Aug'In.... "7g¢4 8572 Amer lee Seeur deb g Os .. 1925 A-O 832 Sale 83+ 83*2 3 89*i

fl-year secured notes 6s . 91SJ - J 0!)' Sale 100 100*8 63 938 101 Am -*melt Securities s f 0s. 1920 F - A 109i4 Sale 108*4 1102 108 103*3 111

Bk City 1stcon 6s..1910- 941 J - 1 1002 ____ 100*2 Oct '15 —- 100%4 102 Am Thread 1st coll tr 4s__ .1919 J - J 956(21 S96*2 9634 g 93*1 96*4

Bk QCoA Hcongug5s.. 911 M-N ___ 95 98 Apr 14.... Am Tobacco 40-year g 65 . 1914 A - O 119 sale 11012 119%2 2 115 121*8

Bklyn Q Co AH 1st5s__ 941 J - J _ 101 May' 13 — 1 A-O ---- ... I12D4 1

Bklyn Un El 1stg 455 950 F - A 0934 Sale  93*2 931 93*4 101*2 F-A 91 95 91 91 1 94 98*%a

Stamped guar 4-5s.. .. 950 P - A 9912 __ - 99*2 99*2 2 98 1002 Registered 1951 F-A - -- 9*
Kings County EIl 1stg 4s 949 F-A 80 "8U2 80 Sep T5 — 79 832 Am Writ Paper StST55..1919J - J 62 638 614 62 8 518 70
Stamped guar 4s........... 949 F-A 80 ___ 80 80*4 3 79 822 llaldw l.oeo Works Is; 5s . 1940 M-N 104 103 May'ls ___ 100%4 103

Nassau Eleo guar gold 4s. 951 J -J 70 77 73 Aug 15 73 78  Beth Steel 1st ext s f 5s 01920 J - J 102 sale 101%4 102 34 “ggxp 103
Chicago Rys 1st 5s. F A 9 95 91%2 94*2 1 g9p*x4 g7*g 1st A ref 5s -oar A 1942 M-N  10Ji4 Sale 100 100%4 147 ggrg 102**
Oonn Ity A'L IstA r J-J 97 ur-'s June’'12 — Cent Leath 20-year g 5s.. 1925 A-O 101 Sale 1004 ~ 101*3 157 96% 101*8

Stumped guar J J "9P4 93 g81tJune'ld.... 1951 F - A 98 974 Jan lo 97*4  97*4
Oet Uultod 1stcons g 4>4s. 912 J =J 7412 Salo 7414 741, 5 @544 79 Corn Prod Refsfg5s..... 1931 M-N “90%8 96*8 Oct T5 94*4  97*4
Ft Smith Lt A Tr Isrg5s . 930 m=e - 84 Jan 'Il .... 1st 25-year s f 5s 1934 M-N  95*4 Sale 95*4  96*4 27 92 96*4
Grand Rapids Ity 1stg 5a... 010 J -D 100 1)0 June'14 — Cuhan-Am Sugar coll Tr 0s. . 1918 A- O 100*4 1il 100%4 101 15 95 101*8
Havana Eleo consol g 6s 952 F-A -—- 90 92 Apr 4 Distil Sec Cor conv 1st g 5s. . 1927 A -O Sale 68 75 2179 164 75
Hud A Manliat 6s Her A 957 F- A 75i2Sale 71*2 752 10) 70 79% E 1du Pont Powder 41$s . 1930 J -D 102 sale 10U2 102 53 84 104*8

Adjust Income 5s.. . 957 e= .. 28*21tSale 2512 28*2 195 24*2 29*8 General Baking 1st 25-yr 6a.1936 J -D  — 90*2 87*2 July'14 ____

N Y A Jersey 1st 5 932 F-A ... e - — 1042 F-A 788 79 78 78 8 74 79
mterboro-Metrop coll 4t4s 950 A - O '75% Sale 731 708 214 734 79%2 Debenture 5s... M- S 104D 105 503*4 104*2 30 101*2 105
Interboro Rap Tran 1st5s 900 J =3 9.% sale 963, 908 252 90% ®s Qen'l Motors 1st A-0 10018 Sep ‘16 -- -- 100 101*2
elauhat Ry (N Y) consg«s. 990 A-O 90 Sale 88*4 90 45 g2 91 1l Steel deb 4t{g . A-O 88 Salo 874 88*4 97 82B 834

Stamped tax-exempt......... 990 A-O 89 8931 8931 2 85 91*4 Indiana Steel 1st 5s 1952 MmN 101*4 Sale 10114 102 89 99 102
Metropolitan Street Ry— Ingersoll-Rand 1st 5 s ~f1936 J - J 1UO 100 Oct '13

Bway A 7th Av Ist ng 5s. 943 J =0  97>2 9734 Sep 15.... g7+ 101 Int Paper Co 'st con g 0s._.1918 F- A 101 ion. 101*2  10H, 1 90*4 101*2

Col A9th Av 1stgu g S3.. 993 M- 6 93 Sale g3*2 93*2 10 91 69 1935 J J 80 sSale 80 O 31 75=4 82

Lex Av A P F 1stgu g 6s. 998 M- S 98i2 Sale 982 ~ 932 13 ogg« 98 IntStPump Istsf5s___ 1929 M-S 62 08 (0220ct T5 ___ 38 65°2
Mot W S El (Chic) 1stg4s.. 938 F - A 80 Mar’'ll .. Certfs of deposit_ 63 04 64 61 3 52 66
Mllw Elec Ry A Ltcons g5s 920 F - A 101*8 Aug '15 101*8 101*8 Lackaw Steel 1stg 55 1923 A-O 95 Salo 91%2 95 29 89 95@

Refunding A exten 417s.. 931 j - j ... 91 92*s Feb ' 15 o9*8  92*8 1st conbe Series A . 1950 M- S 93*8 Sale 93 94 301 65 97
MInneap St 1st cons g 5s....... 919 j - j 90*2 102 Novi12 — nggett A Myers Tobae 7s. 1944 A-0O 1211, 122 1218 122 10 121*4 124*2
Montreal Tramways 1st A ref F-A loi sale 1002 101 14 09+2 102*2

80-year 5s Her A ............. 941 j =j -—— 9U2 90 Oct 15 80  94*4 A-0 123 123i2122%2 1221, 1119 124
New Orl Ity A l.tgen44s.. 935§ - j — 78 78 Feb 'In 78 73 F - A 100*8 Sale 99*4 100*8 77 95*8 102
ff Y Rys st R EA ref4s.. 942 - j 70 Sale 098 70 39 6S 7374 Mexican Petrol Ltd con Os A 1921 A-O 1072 Sale 1072 10712 1 95t 110

30-year adj Inc 5s............ 0 912 A-O 4812SJle 47*i 452 250 47 5668 1st lien A ref Os series C .. 1921 A - O 105 107i2 105 1072 2 95 110
JTY State Rys 1stcons 4Ss. 962 M- N 80 83 80 Apr 15 — 84 80 Nat Enam A Stpg 1st 5s... 1929 J -D 9514 95 95 4 92 95
Portland Ry 1st A ref5s.. . 930 M- N 998 Feb '15 . 99*¢ O0i, Nat Starch 20-yr deb 5s. 1030 - J 832 83 Junc'l5 __ 83 85
Portld Ry 1.t A P 1st ref 5s. 942 F-A - 79 80 Sep '15 80 80 National Tube 1st5s. . .1952 M-N  990s Sale  99*4 99% 54 95 100

Portland Con Eleo 1st 6a. 93/ J - J — 10014 100 May’'15 100 100 N Y Air Brake 1st conv 0a 1928 M-N 102*2 Sale 102*2 102*2 5 90 103
8tJos Ry, I, HA P Istgos. 93; M-N 93  Nov'0S Railway Steel Spring—

Bt Paul City Cab eonsg5s.. 937 J - J - 100 Sep '15 100 100 Latrobc Plant 1stsf5s.. 1921 J - J 0Nn2 9M2 97%2 Oct T5 ___  95%4 98*4
Third Avo Istrefd4s____ 900 - i 83 salo 8131 83 59 78 83 Interoccan P 1st s f5s . .1931 A-O 93 Sale 93 93 I 90 93

Adj Ine 5s a 900 A-O 7912Sale 79 7934 198 75 82 Repub TA S 10-30-yr 5saf. .1940 A-O 94*2 Sale  94*8 9412 50 90*, 95*4
Third Ave 1ty Ist g 55 . 937 J - J 1U5>2 10D12 10112 Oct '15 .... 101*2 107 standard Milling 1st 55 1930 M- N 94 9412 94 95 30 88** 95
ITI-City Ry A f.t 1sts 923 A-0 %14 9j&3 : Tho Texas Co conv deb 0s. 1931 J - J 103 Sale '102%2 103 61 g7*2 10312
findergr of London 4 t$s, 933J *J Union Bag A Paper 1st 5s..1930 J - J 7ii*s ___ 80 Aug'l5 75 80

Income Ba....cccooe e 9IS J-J 9114
Onion Kiev (Chic) 1stg 5s . 919 A -O U S ItealtyA 1conv debg5s 1924 J - 5 67D 08 67 672 6 65 76
United Rys Inv 5s Pitts Iss 920 M-N U 'S Red A Uefg 1st g Os 19313 J — 2008 20 Oct '15 20 30
United Rys St I, I1stg4s __ 934 J - J U S Rubber 10-yrcoll trfls, 1918 J - D 103 Sale 1028 103 109 101*8 103*8

8c Louis Transit gu 5a... 924 A-0 U S Sleel Corp— (coup 1963 M-N  103*2 Sale 102*4 104 702 90*8 104
United HRs San Fraf4a... 927 A-O Sf 10-00 yr 5s\rog .. _1f1903 M-N === .... 1022 103" 26 99*4 103*4
Va Rv A Pow 1stAref5s .. 934 J - J Va-Oar Chern 1st 15- yr 5 1923 J -D 9012 Sale 90 97 80 89 97*2

Gas and Electric Llgh - Conv deb 0s A-O 100 sSale 9914 100 103 96*2 100
Atlanta G L Co Istg 5a___ 947 J 1) 10118 103 Sop '15 103 103  West Electric 19223 - J 101*2sale 10114 101*8 14 100%4 102
Bklyn Un Qas 1st cons g 6s. 945 M-N  103*8___ 103*2 10334 8 103 104*2 Westinghouse EA M s fBs..1931 J - J 10538 Sale 105*8 105*8 13 897 105*4
Buffalo City Gas latg5a___ 947 A O 54 1051* Sep T5 ____ 103*4 105
Columbus Gas 1stgold 6s__ 932 -J§ - 97 Fob '15-- - 97 97 Conv s f 5s (Iss of 1915) .1931 145*2 Sale 138is 146 441 109*8 146
Consol Gas conv debBs ... 920 Q-F 118 Salo 117%2 1182 205 109*8 120*2 10-year coll tr notes 5s... .1917 A-0O 101 101*8 101*g Oct T5 — 98*4 101*8
Detroit City Gasgold 5s___ 923 J - J 100 103 101 Aug '16 . 99*2 101 Coal & Iron
Detroit Gas Co cons 1stg 5s. 918 F- A J D 9 92 Jly '14
Detroit Edison 1st coll tr 5s. 933 j - j 101% 102 101% 1024 4 101*4 103 Debenture 5S....c.......... a1920 M-S 8 90 85 85 176 86
EqQI.NY 1stconsg5s 932 M- S 100i2 ___ 1002 Ma To .... 1001. 10022 Col FA 1Cogen8fg58__ .1913 F- A 95 Sale 95 95 5 87 95
Gas A Eleo Berg Cocg55.. 949 J 1) 100 Fell ' 13 F-A 79 75 77 23 70 80
Hudson Co Gas 1st g 5s 919 M-N ioi 10234 101*2 Oct '15 ____ 101 103*2 Cons Ind Coal Me 1st 5s...1935 .3-D Mar'14
Kan City o) Gas 1stg 58" o2t A-O ___ 91 92 J-D, 90  88*4 Apr T5 88*4 88*2
Kings Co EI I'A p 937 A-0 102 104 104 3 102*4 104*4 Continental Coal 1st g 5s.. 1952 F-A — 99 991 Feb *14

Purchas_e money os 997 A O 115 Salo 113 115 4 113 115 Gr Itlv Coal A C 1st g 0s..1)1919 A-O - 94*4 1625a Anr '66

Convertible deb Gs 922 M S 124 122*2 Dec T2 Kan A HOAC 1stsfg5s.1951 J - J - .- 90 " July'15 90 90

Convertible deb Os" 925 M 8 12H2 125 122 Oct T5 115 122 Pocah Con Collier 1st sf5s 1957 J - J 86B 89  85* July’l5 __ 85%4 88

Ed El HI Bkn 1st coil's 4a' 939 J - J 803S 80*4 Oct '15.... 804 88 St L Rock Mt A P 1st5s... 1955J -J 82 .... 82 AprTo 75 82
Lac Gas l.of St I. 1stg 5s e 919 (j - F 101 Sale 1007 101 10 Inou mu? 79*2 Aug ' 15 75 8212

Ref and ext 1stg 5s " 934 A-0O 100 99*i Oct '15 97 101 Tcnn Coal gen 5s........... j - J 101 sale 100%4 101 7 100 I10H2
Milwaukee Gas I, 1st is 927 M-N 9334 79JB 91 91 7 90 91 Blrm Div 1st consol 6s J-J ioii2__ 101*80ct '15 997 101*4
Newark Con Gas g 5s . 945J D 103>8 ™3BAug 15— 103 103*8  Tenn Div 1st g 6. A-0O 101*8 102 101*8 Sep T5 ___ 100%4 101%
NYGELHAPg6s.HI" 9|sJ -D 10234 105 102*1  102*4 12 101*8 103*2 Cab C M Co 1stgu6s 19223 -D ___ 106 101

Purchase money g Is 949 F-A 822 84 82*%2 8212 24 80 85N Victor Fuel 1sts f 5s. ” J-J .-- 15 713 Apr T4

Ed El Il 1st cons g 68.111 99/ J - J 101 107*2 Oct '15 —  100% 10712 Va lron CoalACeke 1: s M- E 86 Sale 80 31 82 862
NYAtJ El I, AP lstcong5s 930 F-A 99 Sale 99 99 1 99 101 Talegraph & *elepllon
N Y A Rich Gas 1stg 5s 921 M N *J'lv '09 J-J 9 89 90 100 86*2 90
Pacific O A EI CoCal OA E Convertible 4s. ....1930 M-S 97 99  97*2 ogx2 4l 91x4 98*2

Corp unifying Aref5s___ 937 M-N 95 Salo 9434 95 38 91 95 20-yr convertible 4tjs _ .1933 M- S IOUs Sale 103*8 10435 230 96 104*4
Pac Pow A Lt 1stA ref 20-yr Cent DIst Tel 1st 30-yr 5s..1943 J - D 9912 99*8 May’' 15 — 98*8 99*8

As Internat Series .. 930 F-A 91
Pat <t Paaaalc G A El 5s 919 M- S 99i2 99si July'15 99*4 99*4 Registered....... .o 2397 Q- J 79 Apr T4
Peop Qas A C 1stcons g 6s.. 913 A-O *-—— 114 114 sep '15 110 ns Cumb TAT 1stAgen5s . 1937 9.3 o 9712 97 97*2 7 95 972

Refunding gold 5s 917 M- S 10034 salo 1002 100*4 7 998 101*2 Keystone Telephone 1st 5s. 1935 J - J

Registered 917 M- S 99 FVI-N 101*8 1011, 101 Oct T5 100 101*8

Ch G-L A Cko 1stgug5s. 937 J - J 10H2102 102 102 1101 103 Mich State Telep 1st 5s._ .1924 F- A 99 99*4 99 Oct '15 97*4  99*4

Con G CoofChl 1stgug5s 930 J- D 101 101 101 4 99m101*8 N Y A N J Telenhone 5s g..1920 M-N 100, 101*2 JuucTo IOHj 101*2

Ind Nat Gas A Oil 30-yr 5s 930 M N 93 1930 M- N 967 Salo s90*a 97 63 94 97*8

Mu Fuel Gas 1stgu g'5s.. 917 M- N 99t2 10018 99*4 Sep '15 __  99*2 100 Pac Tel A Tel 1st 5s 1937 j - j 97BSale 971, 98 58 94%4 98
Philadelphia Co conv 5s 919 F A 9512___ 95 Oct T5 __ 95 s90 South Bell Tel AT Istsf5s.1911 j =j 974 Sale 978 977s 68 96*4 99

Conv deben gold 5s 922 M-N 85 91 1-J 99% Sale 99*4 9934 4 95  99%4
Stand Gas A Elconv sf6a.. 920 J D 93U Salo 93*4 93*4 1 88t 95 Fd and real est g 47 8... .1950 M-N 93 94 92*2 93 34 838 93*8
Syracuse LI -htlng 1st g 6s.. 951 J -D 981s 99u 100 1911 M-N 104
Syracuse Light A Power 6s.. 954 J J 80 __ 852 June’'12 Northwest Tel go 4*%g. 1934 J-J — — 90*2 Mar’'15 — 90*2 90*2

=NoprieRidy, laetidadaded aDeJn dUoAmil, eDeMy gDedro Aledly kDeAg odDeCE pDUENbv. »DeDxe *Qiinsde »
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BOSTON STOCK EXCHANGE—Stock Record .JK2?W

SHARE PRICES— 7JOT PER CINTOM PRICES.

Sanrcey
ax 16 (== 3
*106Y *107
10ek 107
IKK  18fi 185
85 85 85
*131 *131
32 33 33
o g *
*40
*45'
157%
104 104 *103
*155 160
70 70 70
*113 119 *113
*84 86  *84
*98 99% 99
7 7 *6%
40 40 40
81 82% 83
*90 95 93%
*147 150 *147
*136
*112 115 *112
*64 64%
— 84 J—
*67% 68 *67%
96 96 95%
*2% 2%  *2%
15U 151 15
*112% 113 112%
1151? 1151* 115
124 124% 123%
52 53 53%
96% 97 97
64
*99
16% 16% 15
33 33% 33%
*9 10 *9
239 240 239
178 180 180
*97% 97%
89 90 89%
87 87 86%
185 182
*10 *10
*40 *40
40 40 *40
133 133 133%
1631* 164 163
15 15 15
119% 119% 119
*34% 35 34%
* 0/
2.%1. 29 28%
1341* 135 135
50 50% 50
28% 28%  28%
82% 83 83%
114% 114% 114%
12 12%  12%
2% 2% 2
* 99 98
32% 33 33
*1% 2 *1%
55% 56 56
61 62% 62
8 8% 8
*3% 3% 3%;
60 61 60%
63% 641t  63%
*546 550 38
*17% 18% *17%
49%
56% 56% 5612
*2% 3 2%
12% 13 12%
83% 84 84
39% 40% 39
*17 18 17%
*5% 6 *5%
*44% 46% *44%
*86% 88 *86%
29 29% 29%
ruj 359
*2% 3% 2%
14 14 14
*5% 6 5%
2 2 *1%
10% 11 11
*4% 4% 4%
33% 33% 33%
*2% 2%  *2%
7% 78%  78%
5 15%  14%
10% 10%  10%
9 9% 9
6% 6% 0%
30% 30% 30%
1% 1% 1%
1% 1% *1%
*3% 3% 3%
55 55 55
84 84% *8434
*17 17% 17
84 84 *82
24% 25U 2534
55 55 55%
3% 3% 3%
7% 8 7%
26 26% 26%
28% 29 28%
2%, 2% 2%
54 54 54
8 9% 8%
49 49 .45
43 43%  43%
47% 47%  4T%
2% 3 3
*12% 13 12%
69% 70% 70
*3% 3% *3
3% 3% *3%
59 59% 59

*1% 1%

*Bid and asked
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St.

\ Ties sy Fricky
18 | ax 19 <t 20 ax 21. ot 22.
107% *106% 107 *106% 107  106% 106%
185 *180 185 183 183 *180 184 183 183
86 85 85% 83% 84% *83 84% 84 84
131 135 *133 135 133 133 133 133
34 *33 34 34  34% 33 34 32 33
8 8 * 8 Lest Sale 10 Mar’'15
15734 157%4 % 157% Last Sale 160 Sept’'15
104 *103 104 *103 104 104 104
160 160 160 *160 165 *160
70 70 70 70 70 70 70% 70 71
119 «1173s *117% Last Sale 117 Sept’' 15
86  *B5% 86% *85% 8617 *85% 86% 84% 84%
99  *99 100 *99% 100 100 100 100 100
% *6 %  *6% 7% *7
40 *40 4 *40 42 44 42%  42%
8% 83 85% 82 83 81% 82% 80 82%
93% *93 95 *93 *93 95
150 *147 150 147 148 *147 148 148 148
136% 136% 136% *135 135% *13412 135
Last Sale 80  Sept’15
115 *113 115 *112 115 Lest Sale 115 Oct'15
64% *64 65 *64 65 64% 65 64 65
84 83% 83% *— 84 82% 82% — @ —
681* 67% 68% 69% 69% 69% 72% 71% 71%
95% 9534 96 95% 96 96 98 97% 98
2% 2% 2% 2% 2% 2% 2% 2 2
15% 15 15% 15% 15 15
113% 112% 113% 111% 112% 112 112 111% 113%
115% 115 115% 115 115% 115% 115% 115 115%
1241%  124% 124% 124% 124% 1244, 124% 124% 124%
54 553i 55 57% 56% 57% 56% 571,
97% 97 98 97% 98 97% 98 97 98
64 64 64 *83 64 *62% 64 64
100 *99 100 99 100 99 99
16% 16% 104 16% 17 16% 22 23 26%
33% 33 33% 33 33 33 37% 37% 39%
10 *9 10 *9 9%  *9 9% 9 9%
240 240 240 240 240 *239 240 240 240
180% 17834 179 *178% 179% 177 178  177% 177%
97% 97% 97% 98 98  *98 93 98
90%  88% 90 88 88% 88 89% 88 88
87 8712 87% 86 87 86% 86% 86% 86%
185 *182 186 *182 185  182% 185
2 Sept' 15
*10 *10 Last Sale 10 June’'15
*41 *41
Lest SHe20  ADr'15
*40 *40 60 *50 60
133% 133% 133% *134 134% 134% 135
164 *1631* 165 *164 165 164 164 163 168%
15 15 15 *14% 15 *14% 15%
119% 118% 119  118% 119 119 119  118% 119
34% 34% 34% *34% 35 *34% 35 34% 34%
29 29 29 *29 30 29 29
11, nnf-Ifi
135  134% 135 34 135 134 134% 133% 134%
50% 49 50 49% 50 49% 49%  49% 49%
29 28% 28% 28% 28% *28% 29 28% 28%
85% 85% 87% 8534 86% 86 87% 86% 87%
11434 115 115% 115% 115% 115% 115%
12%; 12 12% 11% 12 11% 11%  11% 11%
2 2 2 2 2 2 2 2 2%
98 98 99 98 98% 98 98% 95% 95%
33% 33 33% 32% 33% 32% 33 32% 33%
2 1% 1% 1% 1% 1% 1% 1% 1%
56 5534 5534 55 55 54 55 1 54
63% 62% 63% 61% 62% 61% 62% 62% 64%
8uU 8 8% 8 8 % 8% % 1%
3% *3% 3% *3% 3% *3% 3% 3% 3%
60% 603y 61% 60 60% 60% 60% 760% 63%
64 64 6434 63% 64% 63 63% ?63% 64
550 544 545 543 544 540 543 540 544
19 18 18 17% 17% *17% 18% 17 17%
49 4912 4978 49*8
57 56 564 56 56% 56 56% 55 56
2%  *3 5 2% 2% *2% 2%
1234 12% 12% 12% 12%, 12% 12% 12% 12%
ID
84 84 84% 84 84 83% 84 83 8319
40 39% 40% 40% 41 40 41 37 40%
17% 16% 16% 16% 16% 16% 17  *16% 17
6 *5 6 *5% 6 *5 5% 5
45%  44*2 45 44% 44%  44% 44% *43%
8 *86 87 *85% 86% 86 86
29% 29 29  *28 29 28% 28% 28  28%
*B3 /B 3zg  BS P8 3% 38 I8 3%
3% *234 3% 2% 2% 2% 2% *2% 3
4 13% 13% 13% 13% *13 14 13 13%
5% 5% *5% 6 5% 5% 4% 5%
2% *2 2%  *1% 2% *1% 2% *2 2%
11% *11  11% 11 11% 11 11 10% 11
4%  *4 4% *4 4% 4% 4% *4% 43,
34% 34% 34% 33% 34% 33% 34% 34 34
2% *23g 2% *2 217 2% 2% *2% 2%
7% 78% 79 78% 79 78 7817 78  78%
15% 15 15% 14% 15% 14% 15% 1479 14%
10% 10 10% 10 10% 101, 10% 10 10
9% 9% % 9 9% 9% 9%
6% 6% 6% *6% 7 6% 6% 6% 6%
31 30% 30% 29 30% 29% 29% 29  29%
1% *112 131 *1% 1% % 1% *1% 1%
2 3 13t, *1% 1% *1% 2
3% 2’4 3N 3% 3% 3%~ 4
55 54% 55% *53 54% 54 54 53 54
86 8434 ge1? 85 85 85 8 =® 82%
17 17% 17% 17 17 *16% 16% 16 17
84 *82% 83 *83 84% *83 85 *82 83
26 25% 26 25% 25% 25% 25% 25% 25%
56 54% 55% 55 55 55 5 55 55
3% 3% 3% 3% 3% 3% 4% 4% 5
8 8 8 %  T% 1% % 1% 1%
26% 26% 26% *26% 27 26% 26% 26 26%
*514 *5
28% 28 28 27 21% 26% 27 26% 27
2% 2% 2*4 2% 2% 2% 2% 2% 2%
55 54% 54% 52% 53% 51% 53% 49% 521,
10 9 9% 9 9% 8, 9 8 8%
45 45 45 43 45 *40 45 43 43
43% 43% 43% 43 43% 43 43% 427* 43
47% AT% AT%  AT% AT% 4T% 4T%  AT% 4T%
3 3 3% 2% 3 2% 3 21y 3
12% 13 13 12% 12% 12% 12% 121, 12%
70% 70% 704 70 70% *69% 70 6979 70%
3% 3 3 *2% 3 *2 3 *2%
4 *3 3% 3% 3% *3 3% 3% 3%
60 *59 60 58 59 57 58 58
1% *1% 1% *1% 1% Last Sale 1%
price, a Ex-dlvldend and rights 6 Ex-stock dividend,
Louis

Oct 15

(VOL.

Sales STOCKS Rage Sirnce Jan. 1. Rarge for
of tre BOSTON STOCK Year
ek EXCHANGE
Sreres Lowest. Highest. Lownest.
Railroads
10 Atch Topeka & Santa Fe_. 100 9234Feb 23 108 Oct 11 88% Nov
100 101 Sep 30
29 Boston & Albany 100 170 Mar 5 193 Jan 12 175 Nov
128 Boston Elevated 100 73 JunelO 96 Jan 5 77 May
55 Boston & Lowell 100 109 Fob 26 135 Oct 19 150 Dec
507 Boston & Maine 100 20 Feb 13 37% Oct 11 30% July
100 240 June26 25 May
Boston Suburban Elec Cos___ 10 Mar23 10 Mar24 7 Mar
56 Mar23 50 July
8% Sep 13
39 Jan 20 47 Julyls 35 July
Chic June Ry & U SV.. 100 157 Feb 13 160 Sep 9 160 Mar
21 Do prof . 101% July 9 110 Apr 21 103 Dec
8 Connecticut River 100 140 Feb 25 165 Jan 12 162 Nov
169 Fitchburg pref__ 100 51 Feb 9 75 Jan 5 75 July
Georgia Ry & Elec stampdlOO 114 Apr 20 120 Feb 6 115% Dec
2 Do pref 00 84 Aug 10 88 Mar 3 83 Jan
23 Maine Central 92 Mar 4 100 Oct 21 90% Jan
100 Mass Electric Cos.. . 10 47gJune 7 10 Sep 24 9 Apr
187 Do pref stamped 100 33 July21 56 Jan 6 54 Dec
4,257 N YN 1U Hartford .100 43 Feb 25 87%Oct 11 49% July
4 Northern New Hampshire 100 89 Oct 1 98 Apr29 100 May
18 Old Colony 140 Aug 3 157 Apr 9 140 July
10') 15 Marl7 25 Oct 11 19 May
120 100 116%Jan 4 1387gOct 9 110% Nov
Do pref 7934 Marll  80% Feb 11 82 Apr
Vermont &Massachusetts 100 105 Feb 9 125 Apr 20 115 Jan
104 West End Street 50 61 Mayls5 72%Jan 25 65 Nov
Do prof 6J 80 July 1 93%Feb 4 82 Dec
Miscellaneous
480 Amer Agrlcul Chemical-. 100 48 Jan 5 72% Oct 21 47% Jan
796 Do pref 100 87% Mar25 98 Oct 21 89 Dec
126 Amer Pneumatic Service. 50 is, Marl7 3 Apr 14 2 Deo
260 Do pref 50 14%Oct 14 19%Jan 9 17 Jan
296 Amer Sugar Refining 100 100 Feb 24 114%Oct 13 97% Mar
129 Do  prof 100 109 Feb 5 117 Aug28 108 Mar
2,450 Amer Telep & Teleg. 100 116 Jan 4 125%Sep 29 112 Nov
7,951 American Woolen 1(H) 16% Apr 6 57% Oct 26 14 Mar
2,213 Do pref 100 77 Feb 5 99% Oct 4 7234 Mar
30 Amoskeag Manufacturing 59% Jan 20 67 Apr 23  57% Dec
4 Do pref 97% May25 101 Fob 6 9734 June
15,436 Atl Gulf &W I S S Lines 100 4 Feb 24 26% Oct 22 5 Fob
10,829 Do  pref 100 9% Mar12 39% Oct 22 13% May
75 East Boston Land 10 8% July27  13% Apr 5 9% Dec
129 Edison Electric llium....... 100 230 MaylO 260 Jan 22 234 Nov
120 General Electric-— 100 138% Feb 26 184%Oct 4 137 Dec
37 McElwaln (W 11) 1st pref 100 96% Aug 25 104 Mar29 98% Nov
1,603 Massachusetts Gas Cos.. 100 78 Apr 8 94 Aug 5 76% Nov
126 Do . 100 85 May24 92%Jan 28 85 Nov
12 Mergenthaler Lmotype 100 154 Feb 8 200 Jan 4 200 Doc
Mexican Telephone 10 % Apr 20 3 Sep 10 2% May
Mississippi River Power. 100 10 Juno 4 12% Feb 8 July
100 35 Feb 23 46%Jan 26
New Eng Cotton Yarn. 100 20 Apr 15 20 Apr 15 20 Apr
9 Do pre 100 25 July 1 46 Oct 15 38 Deo
72 New England Telephone. 100 z127% Junel6 143 Jan 29 128 Nov
338 Pullman Company_____ 150 Feb 24 168%Oct 22 148 Dec
115 Reece Button-Hole 10 15 Sep 27 18%Jan 2 16 Jan
469 Swift & Co 100 10134Jan 4 121 Aug 30 101% Nov
95 Torrington- 25 28 Mar 8 35%Sep 10 27 Feb
76 Do pref 2) 26 Mar25 30%Sep 8 27 Mar
> .95Jan 18 1% Apr 21 .95 Dec
2,065 United Fruit.......ccccceeuun. 100 110 Feb 25 141% May 3 1113 Dec
2,503 United Shoe Mach Corp.. 25 48 Aug 17 65 May24 52% Dec
1,068 Do pre 25 28 Mar27 30 Aug3l 28 Jan
17,284 U S Steel Corporatlon 100 38 Feb 1 87%Oct 21 48 Deo
148 Do pre 100 102% Jan 27 115% Oct 21  103% Dec
6,105 Ventura Consol OH Fields 5 11 Aug20 14 Aug 3
Mining
395 Adventure Con 25 1 Jan 22 479 Apr 22 1 Apr
255 Ahmeek 25 94 July26 103 Aug27 23934 Apr
3,991 Alaska Gold 10 26%Jan 6 40% Apr 22 19 July
450 Algomah Mining. 25 45 Feb 10 434 Apr 22 % Dec
222 Allouez 25 35*2Jan 5 58% Apr 26 34% Jan
25,288 Amer Zinc, Lead &Smelt 25 16% Jan 4 64340ct 22 12% Nov
3,220 Arizona Commercial......... 5 3%Jan 4 9% Apr 22 2% Nov
150 Butte-Balaklava Copper. 10 2 Jan 16 4% Apr 22 1 Nov
9,721 Butte & Sup Cop (Ltd).. 10 35%4Jan 4 80 June 4 24 Nov
1,666 Calumet & Arizona, 10 51% Feb 23 7834 Apr 26 53 Deo
220 Calumet & llecla 25 350 Jan 4 630 Apr 22 350 Dec
80 Centennial 25 15 Jan 12 25 Apr 22 14 Jan
1,440 5 327gJan 6 51% Oct 13 30% Doc
27061 Copper Range Cons Co.. .100 30 Jan 13 63% Apr 26 29 Dec
75 Daly-West.....cocoovuinnn e 20 1%Jan 21 534 Apr 22 1% Nov
930 East Butte Copper Min.. 10 8% Jan 5 15'g Apr 23 8 Deo
641 25 2 Nov
945 Granby Consolidated 100 58 Jan 7 94%Apr 27 60 Dec
5,905 Greene Cananea KM 23% Feb 1 44 July15 21% Apr
365 Hancock Consolidated__ 25 11 Jan 18 24% Apr 29 11 Dec
Hedley Gold 10 2934 Jan 19 28 July
16 Indiana Mining 25 2% Jan 21  10% Apr 22 3 Apr
150, Island Creek Coal 1 41 MarlS 52 Aug 17  44% Deo
20 Do pref. 1 85%Jan 5 91% Apr 27 81 Juno
675 Isle Royale Copp 25 17%Jan 11 34 Apr 26 16 Deo
630 5 5% Apr 20 37g Mar
100 Keweenaw Copper 25 1% Aug 23 4% Apr 26 2% May
790 Lako Copper Co 25 5%Jan 27 18 Apr 22 434 Nov
415 La Salle Copper 25 3%Jan 7 9 Apr 23 3J4"«Dco
100 Mason Valley Mine. 5 1 Marll 4% Apr 27 1% Dec
1,045 Mass Consol 25 3 Jan 11 17 Apr 22 2 Mar
60 Mayflower- 3 Aug 16 8 Apr 22 334 Juno
1,080 Miami Copper___ 5 1634Jan 2 353gOct 8 16% Dec
40 .60 Mar 1 3 Apr 22 .50 July
767 25 46%Jan 15 82 Apr 26 39 Apr
275 5 11% Feb 24 17 Apr 27 10 Deo
1,145 New Arcadian Copper... 25 4% Feb 24 14% Juno 7 179 Jan
695 New Idrla Quicksilver 5 4 Julyl0 13%Aug 7 4 June
885 Nlplssing Mines 5 5% Aug 9 7% Sep 27 5 July
2,749 North Butte 15 22%Jan 25 38% Apr 26 19% Dec
400 North Lako... 25 1 Jan 28 4% Apr 23 .95 Apr
200 Olibway Mining 25 .50 Mar 4 3% Apr 29 A Apr
350 Old Colony---- 25 3 Aug 16 7% Apr 22 25y NOV
125 Old Dominion Co 25 38% Mar 8 58% Apr 21 44 Dec
355 64 Jan 28 93% Apr 22 64 Dec
535 10 12 Jan 7  19% Aug 13 12*4Deo
10 Quincy 25 50 Jan 16 95 Apr 22 51% Dec
2,242 Ray Consolidated Copper 10 15%Jan 7 27%Oct 8 15 Dec
236 St Mary’s Mineral Land. 25 28 Jan 4 65 Apr 23 28 Deo
28,015 Santa Fe Gold & Copper. 10 1 Marl7 5 Oct 22 1 Jan
055 Shannon 10 4 Jan 15 11% Apr 26 4 Nov
270 Shattuck-Arlzon 10 1834Jan 5 33 Apr 20 18 Deo
205 25 5% Aug 23 734 July 27
430 SUPErior....cccoceiiiiiieiiiiiiinine 25 22%Jan 6 41% Apr 26 22 Nov
1,01C Superior & Boston Copper 10 1 Mar 3 4% Apr 29 1% Nov
1,165 Tamarac 25 25 Jan 58% Aug 18  24% Dec
8,333 Trinity 2% Feb 11 15% Oct 13 234 Nov
2,20C Tuolumne Copper. 1 .20Jan 2 .63 Apr 14 .23 Deo
3,214 U S Smelt Refln & Min. 50 20 Feb 25 49% Junol5 24% Deo
915 pref 50 28 Jan 15 48%JunelO0  40% Apr
5.901 Utah -Apex MInTug.. 5 2 Jan 2 53g JunolO 1% Nov
303 Utah Consolidated 5 9% Feb 2fi  103gJunol4 834 Jan
1,333 Utah Copper Co--- H 4834Jan 6 73 Apr 26 45% Nov
50 Victoria 25 1 Feb 26 4% Apr 22 1 Mar
175 Winona 25 1%Jan If 5% May 1 17g Deo
1,315 Wolverine- 25 32 Jan 6 70 Apr 26 30 Dec
Wyandott.....ccieiennns .50 Mar 3 2% Apr 23 30 Juno
« Assessment paid 5 Ex rights. 1Unstamped, s 2s paid, m Half paid.

101

100 July
101% Feb
195 Jan
101% July
179 Feb
55 Jan
255 Jan
7% Feb
60 Jan

40
163
107
200

Jan
Jan
June
Jan
93 Jan
124 May
8.3% Apr
99 Mar
14 Jan
6012 Jan
77% Jan
112 Feb
165 Jan
30 Jan
163% Jan
85 Jan
130 Feb
75 Jan
95 Mar

59% Mar
98 June
4 Jan
22 Jan
110% Jan
115 Deo
124 Jan
15 Mar
83 Jan
67 Feb
100% June
9 Jan
16% Jan
14% Feb
265 Mar
150% Feb
102 Jan
94% Fob
96 Mar
216% Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
20% July
107% Mar
31 May
29% Jan
2 Feb
173 Feb
61%June
30% July
67% Jan
112% Jan

29% Feb

32 Feb
2%Jan
43 Feb
5% Jan
.85 Mar
43% Feb
48% Feb
2% Feb
14 Feb
59 June
c2%May
4% Feb
47% Feb
1% Jan
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Outside Exchanges—Record Transactions

Boston Bond Record.— Transactions in bonds at Bos-
ton Stock Exchange Oct. 16 to Oct. 22, both inclusive:
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Baltimore Stock Exchange.— Complete record of the
transactions at the Baltimore Stock Exchange from Oct.16
to Oct.22, 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

Week’'s Salesfor Range since Jan. 1. of par value.
Friday Range Week.
Bonds. Sales. Low. High Shares. Low. High.
" Week's Salesfor Range since Jan. 1.
Am Agrlc Chem 5s...1928 102 102*$ 38.000 9$ Jan 102*$  Oct Friday wiftele.

Convertible 5s 1924 95'A 95%¢ 1000 Janl 95%  Qct Low. High. Share Low. i
Amor Tel & Tel 5. 1920 89 §§?$ (7)8 13(7)888 gg*$ :}gg 38 83 Stocks. Par. Sales. g Shares High.
Atl G & W 1SS L 55 1959 77 Balt 43 43 43 41 42  Sept 44*$ Feb
Gt Nor-C B & Q 4s.. 1021 o7 ora 100 % Jan 973 Oct Baltimore Elec, pref__ 50 Iy 106 1 o e B
K C Mem & IlrSs e 65 3000 20 N 1035 ESL Cons Gas, EL A Pow. 100 'i0§*$ 1o7s loos 565 1o3s Jah 108 Ot
K C Ft S & Mem 65--—— 104*$ 104*$ 2-000 o ct 1o e Preferred 111 110%$ 111 245 106*¢ Jan 115 Mar
Mass Gas 4*$s----r-- 1931 9% 91 9ol% 2,000 S JALig o« I3 consolidation Coal 100 97*¢ 97 98 431 92 Jan 98  Oct
Miss River Power 5s.1951 75*3 75*% 75%% 1,000 0 A ;5 $ Sept  Cosden A Co _ 6% 6% 6725 2,782 Jan _7}$ May
N E Cotton Yarn 5s.1929 74 74 74 3000 70 ~Apr 76 —Jan  gihoen Fuel —I00 18 183 20 2,753 16 May 22 June
New Em? Telephone 5s '32 101 101 101 15.000 99*$ Jan 1011$ Feb Fairmont Gas 50 29 26 29 491 23*¢ Apr 29 Apr
NY N Il &1 conv 6s 1948 113*¢ 113*$ 1%'288 18‘?{ ,\'\lfllaf 1%3*35 Oct Preferred 0 44*$ 45*¢ 349 42 Apr 46  Feb
Pond Creek Coal 6s..1923 9 9 s e ay " AUG  Liouston Ol trust cifs. 100 20% 19 208 3401 10 Mar 20" Oct
South Bell Telep 5s..1941 9s 9rs 1000 97 MY g7+ Jan Preferred trust ctfs--100 61  61%% 60 54 Jan 61* Oct
Swift & Co 5s............ 1944 96*$ 96*$ O7 38000 945§ Feb 9755 OCt \orAMiners Trans.. 100 45 45 20 24 May 45  Oct
United Fruit 446s " 1923 9754 96:% 9r$ 2000 83 . Feb 99 May  Norfolkc Ry A Light.- 100 24 24 115 24 Feb 25 ~ Jan
Western Tel & Tel5s.1932 93 975% 98 7,000 $ Mar 98 Oct  Northern Central........ 50 "84*$ 83*$ 84*$ 243 82 Aug 85*¢ Jan

el R Power- 100 TS (e 10tbs %00 1018 OH 10158 oot
H . . ? ! C] C
Pittsburgh Stock Exchange.—Transactions at the Pitts- sgpufengef?gin%re 3% 2*$ gog %*$ July 3*2 gct
burgh Stock Exchange Oct. 16 to Oct. 2 i ive: Preferred 435 = Oct ct
9 g 2, both inclusive United Ry A Electric...50 247 24*% 1074 20*¢ June 27  Mar
Waylaan Ocljl AGas_ _5___ 3 3% 110  2*$ May 4*$  Jan

onds.
Anacostta A Potom 5s.1949 98*$ 98*¢ $5,000 97*$ Oct 100*$ Apr
Atlan A Charlotte 1st5s . 103*$ 103 100H 11,000 100 ~ Oct 100*$ Oct
Stocks- Par. ACLRRconvdeb4s.1939 89 89 90 22,000 82*$ Aug 90  Oct
. . Balt Elec stamped 5s.1947 o8*$ 98*$ 1,000 96*$ Jan 99*$ June
American Sewer Pipe..100 Balt A Ohio 4 s 87 87 2,000 87 Oct 87 Oct
Am Wind Glass Mach.100 Balt Spar PAC 7351953 93*¢ 93*$¢ 93*3 1,000 93 ~Aug 97  Jan
Central Ry ext 5s 1932 103*$ 103*$ 1,00 > 102*$ Aug 104*$ Feb
Chicago F%ly 1st 5s5.-.1927 94*¢ 94*$ 2,000 93 June 97 Jan
gity Sub 1st 5; 1922 18%*$ 102 s 2,000 101 Aug lgg*ﬂi JFeb
ons Gas gen 4*$s— 1954 ---eoee- S ug une
Crucible Steel prof-----100 Cons G, E L A P 4*$s.1935 87 87 3,000 85* Sept 89  Apr
Ilarb-Walk Refract.- 100 Notes 100*$ 100*$ 5,000 98*% Mar 100*$ Sept
| grefeared Small notes 100 100 1 9876 Mar 100*$ Sept
ndependent Consol Coal ref5s——1950 89 88 89 2,000 86* Sept 91  Jan
L PéelfFrFEdﬁW g 100 Davison Chemical 6s. 1932 lOO 100 5,000 97 Jan 100 Aug

a efe % Oorks.... Elkhorn Fuel 5s 1918 98*$ 8*¢ 53500 92*$ Jan 98*$ Oct
L Presgree-- 100 Georgia A Ala cons 5s. 1945 101*$ 1017$ 5,000 100*$ Aug 1025% Apr
lv?fno Lt g - S0 Ga Sou A Fla 5s-—-----1945 101 101 3,000 100 Aug 102*$ Jan
I\ aESF,repmofm aL S G-B-S-Brewing 1st 4s. 1951 20 20 ~ 4000 18 ~Aug 23  Jan

Preferred.. 9 50 Hous OH dlIv ctfs. .1923-25  76*$ 76 6*$ 8,500 72*¢ Apr 77 Apr
Ohio Fuel Oil.. 1 Jamison CAC-G C 5s 1930 86 4,000 79 June 86  Jan
Oh:g el SI ; Maryland EI Ry 1st 551931 96*$ 96)$ 3,000 94 ~July 98?%% Jan
0k|aholr¢$a Nl;‘t)um Gas 1%0 Maryland Steel 5s--—— 1922 100 5,000 94*$ Apr 100 Oct
Osage & Oklahoma Co. 100 MIIW Gas Light 1st 4s.1927 90*$ 90*$ 3,000 90*¢ Jan 91*$ Apr

ltt%b Srewin com_o 50 M St A'StP C jt 5s .1928 101 101 9,000 100 Sept 102  Jan
p Poaforrod 9 %0 Minn Lyn A Mtnlton A

rg erred ... Minn St Ry 5s___ 1919 100 100 5000 100 Oct 100  Oct
Pitts furgh Coal Mt V-W C Duck ctfs de| 40 40 3000 35 Jan 45 Aug
pi Efg erred . -109 Norf A Ports Trac 5s. 1936 82*$ 82*¢ 1000 75 Aug 84*$  Jan
P'ttsb“rgh Plate Glass. 100 Norf Ry A Lt5s....... 1949 ~ 95*% 95*¢ 95*¢ 1,000 94 ~Sept 97?%% Apr
P' ttsbufgh si |a € Glass. Petersburg A 5s......... 1926 103*$ 102?$ 103*$ 2,000 102*$ Oct 104*$ Apr
ittsburgh Silver Peak.. -1 Proximity Mfg 6s__ 1920 100 100 2000 100 oct 100  Oct
Pure Oil common St P C Cable 5s 1937 101*$ 101*$ 5,000 101*$ Oct 102*$ Jan
anqoﬁoﬁ'am'rglln TS SIl S Ocala & Gulf 4s o 97 gzﬂ 1%,888 % . JOct g; gct
United Ry & El 4a.__ I 81 81 , une an

Union Switch &Slgnal 50 Trrome s 19401 60 60 8,000 55 June 63 ‘'Jan

Preferred Funding fis 193G 84 84 1,000 8L June 87 FJan

S Steel common do small 19361 85 84*$ 85 2,500 80*¢ July 87*¢ Jan
WF’regerred Wash Alex & MtV 55— 75 75 75 1,000 72*$ Oct 75  Oct

esthouse Air Brake..50 Wash Balt A Ann 5s. 1941 73*$ 75 2,000 73*$ Oct 81*¢ Feb

West'housc Elec & Mfg-50

Prefeéredd ..................... 00
onds— . .
Monon RIv C & C 6s - - 49 113 Sept Philadelphia Stock Exchange.— Record of transactions
E:g:g”&%gl%reeg"sgs 1%4934? & }_]\?)"r‘ at the Philadelphia Stock Exchange from Oct. 16 to Oct. 22,
Pitts McK & Conn 5s 1931 100*$ June both inclusive, compiled from the official sales lists:
x Ex-dlvidcnd.
. Week's Salesfor Range since Jan. 1.
Chicago Stock Exchange.— Complete record of transact Friday  Range. Week
tions at Chicago Stock Exchange from Oct. 16 to Oct. 22, both Stocks Par. Sales. Low. High. Shares.  Low. High.
inclusive, compiled from the official sales lists, is as foiiows: Alllanco Insurance........ 10 17*$  17*$ 55 15*¢ Jan 18  Sept
Alt A Logan Valley. 25 25 25 150 25 Oct 25 Oct
. American Gas of N J..100 116*$ 116*$ 117 111 100 Jan 119 Oct
. Week's Baitsfor Range since Jan. 1. American Railways— 50 27 27 15 24 Sept 36  Jan
Friday — Range. Week. Preferred................ 100 95 95 78 94 Oct 101  Jan
Sales. Low. High. Shares. Low. High. Baldwin Locomotive..100 ns'. 127 148*$ 610 30 Feb 143*$ Oct
. . Preferred .................. 100 110*$ 109  110*$ 35 90 Mar 115  Sept
American Radiator—- 100 356 356 45 345 June 390  Jan BuffASusqCorpvtc.100 17¢ 13  18% 492 May  18)$ Oct
Amcr Shipbuilding—- 100 SIS 430 26 Apr 48*$ Aug Preferred v tc........ 100 506 42 50 2633 36 July 50 Oct
Preferred------—------100 73 3 100 67*% Apr 79*$ Aug Cambria Iron. 43 43*$ 52 41 May 45  Sept
Booth Fisheries, prcf.,100 78 78% 66 68*S Mar 81 Aug Cambria Steel... '67*¢ 67 69 4085 41 = Feb 75  Sept
Chic Pneumatic Tool.-100 87 84*$ 88 4413 453 Feb 93*$ Aug Catawlssa 1st 52*$ 53 50*$ Sept 54 Jan
Chic Rys part ctf "2" —— 17*$ 178 178 145 16 Oct 31*$ Jan Consol Trac of 71T 14 70 July 74  Apr
Chic Rys part ctf “3 - 3 3 3 3 Oct 5*¢ Feb Elec Storage Battery.. 100 72*$ 70*$ 73*$ 2,172 47*$ Jan 78*$ Sept
Chic Rys part ctf "4 ---- s 1'$ 65 I Feb 3 Jan General Asphalt-------- 100 35" 32*$ 36 5363 24 Mar 36*$ June
Chicago Tltlo & Trust. 100 210 210 20 201 Aug 213 Mar Preferred ........... 100 72 71 72*¢ 2,095 60 Mar  72*$ June
Commonwealth-Edlson 100 138 137 138 488 132*$ Juno 140*$ Aug Hunt A Brd Top pref.. .50 15%¢  15% 55 8% Apr 18 Sept
Deere & Co, pref.. 95*¢  96*$ 419 88  Jan 99 Sept Insurance Co of N A— 10 23*$  23*$ 149 21 Jan 24  Oct
Diamond Match 102*$ 103 338 90 Mar 103 Sept JG BrillCo 100 66 61)$ 69*¢ 2555 July  72*$  Oct
1llinois Brick 00 69 72 815 60 Fel 72 Oct Preferred_____ 100 *98 *98 *98 June 98 Oct
Inland Steel 100 281*$ 298*$ 75 159*$ Jan 298*$ Oct Keystone Telephone__ 50 14 14 14 60 Aug 16  Apr
Kan City Ry 100 55 ) 60 37*$ May 55  Oct Preferred - 66 66 110 Jan 69  Apr
Lindsay" Light-- D g 3PS 4’8 1675 3% Fe 4*$ Oct Lake Superior Corp— 100 _9%i 9%, _9*8 2,745 Apr  13*$ June
National Biscuit pref 100 21 121 4 119*$ May 125  Feb Lehigh Navigation. 50 78 76*$  78*$ 475  71*$ May 78 Oct
National Carbon.. 155 155 100 119*$ Jan 165 Oct Lehigh Valley..... 76*$ 74 76X 470 65 Jan 78*% Oct-
Preferred 100 120 120*$ 225 118*$ Mar 125 Sept Lehigh Val Transit.......50 1 18*$ 18*$ 50 13*$ June 19  Sept
Pacific Gas A Elec C0.100 53 54 56 41 July 54*$ Oct Preferred 38 371$ 38 1,045 26*$ Mar 38 ~ Oct
Peoplo’s Gas Lt A Coko 100 119 118*$ 120 64 113 Mar 123*$ Apr LitBrothers... 19 19 19 200 19 ay 19°$ Feb
Pub Servof No 1llcom.100 99  *94*$ 99 129 Jan 99 Oct Mtnehill ASH .... 56*$ 57 45 54*¢ July 57*¢ Ma
Preferred... .100 99 97*$ 99 136 93*$ May 100 Mar Northern Central 84*$ *$  84* 6l 82 Sept 86  Fel
Quaker Oat: 285 265 285 125 225 Sept 285  Oct Penn Salt Mfg.. 50 100*$ 100*$ 103*$ 553 80 Mar 108  Oct
Preferred.. 00 108 107 108 103 Apr 108  Oct Pennsylvania 50 58*$ 58*¢ 3,021 51*% Feb 59  Oct
Soars-Roebuck com 100 157 155  158*$ 836Ia|31*$ Mar 215  Jan Penns Ivanla Steel- »100 98 85 98 367 34 Aug 93  Oct
Preferred.................. 100 124*$ 125*$ 10 121 Jan 126  Mar Preferred 90 93 296 49*$ May 98 Oct
Stewart-Warncr Spcom 100 75*$ 4+ 76%¢ 3,398  48*$ Jan  78*$ Sept Phlladelphla_C_(P_t't_) 50 47*$  47*$ 20 29*¢ Mar 48*$ Oct
Studcbaker Corp, com. 100 168*$ 184 450 38  Jan 184  Oct Preferred (5%)--------- 37*¢  37*$ 10 31 Mar 40 Au
Swift A C o 118*$ 118*$ 119*$ 1,201 104*$ Jan 120*$ Sept Pref scumulatlve 6%) 50 43 43*$ 420 32 Mar 46  Sept
Union Carbide Co........ 100 160 761 144*$ Jan 166*$ Aug Philadelphia Electrlc.22*$ 27*$ 26  27*$ 11,789 23*$ Jan 27*$ Oct
U S Steel, common-—- 100 86*$ *$ 140 38*$ Feb 86*$% Oct Phlin Ger A Norris........ 50 140 140 140 76 140 Oct 140 Oct
Ward, Montg, A Co, pref. 111*$ 112 46 110*$ Jan 114 Mar Phlla Rapid Transit.. 50 16*$ 14 16J% 1395 7 May 16"$ Oct
Bonds Voting trust rccts-— 163$ 13*$ 17 17,946 7*$ May 17 Oct
Chicago City Ry 6s..1927 97 97*$ $34,000 96 June 99 Feb Philadelphia Traction. 50 76 76 77 18 70 July 79*$ Jan
Chicago Rys 5s.......... 1927 94*$ 95 9.000 93 June 97 Feb Reading 50 80 77*$ 80*$ 1428 70 May 81*3 Oct
Chic Rys 5s..series “A 87 87 20000 86 Sept 90 Jan  Tono-Bclmont Devel—-1 3 3*$, 3% 5893  3*$ July 5*3 Mar
Chic Rys 4s..scries "B”  69*3  69*$ 69*¢ 5000 69 Sept 77*$ Mar Tonopah Mining- 5a 5% 5% 2,615 5  July 7*$ Jan
Chicago Telephone 5s 1923 100*$ 10 *$ 100*$ 31.000 99*$ Jan 101  Jan Union Traction.. 41 41*$ 44 5474 30 May 44  Oct
Commonw-Edlson 53.1943 101*$ 101*$ 101*$ 23.000 100  Jan 102 Jan United Cosof N'J 222 222 61 220 Mar 225 = Feb
Cudahy Pack 1st 5s.. 1921 100*$ 100*$ 3.000 99*$ June 100*$ Oct United Gas Impt.......50 86*$ 86  86*¢ 1,620 80*¢ Jan 87*¢ Mar
Mctr W S EI 1st 4s.. 1938 71 71*$ 300 70*% Oct 77 Feb U S Steel Corporation.100] 86} 82*¢ 87*¢ 66,804 38  Feb 87*$ Oct
Extension g 4s........ 1938 65 65 4.000 65 Oct 73 Jan Preferred 100 114*$ 115*$ 1 103 Jan 115;$ Oct
No Shore El IstArcfg 5s '40 96 96*¢ 10.000 95*% Mar 96*$ Oct Warwick Iron A Steel. 100 10}$ 10*$ 740 9*$¢ July 11}$ Aug
Ogden Gas 5s 1 93*$ 93*$ 1.000 92 Jan 94*$ May West Jersey A Sea Shore 50 48*$  48*$ 10 47 Aug 50 Jan
Pco GLAC ref 55— 1947 100*$ 101 5.000 99*$ Jan 101*$ Mar Westmoreland Coal-——-50 66 146 58 Jan 67 Oct
Pub Serv Co 1strefg5s'56 92*¢ 91 ~ 92*¢ 24,000 87*$ Jan 92*¢ Oct Wm Cramp A Sons—-100 87*$ 88 270 18*$ Jan 91  Sept
Swift A Co 1stg5s... 1944 96*¢ 96J5 7.000 94*$ Jan 97 ‘Oct York Railways 713 8% 225 6 July 8% Oct
. Preferred 29*¢ 30 290 28*$ July 33 Feb
a Ex 50% stock dividend. * Ex-dividend.
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Week's Salesfor Range since Jan. 1.
Friday Range Week.
Bonds— (con.) Sales. Low. High Shares Low. High.
Scrip—
Cambria Steel scnp ,1916 100 102 3511 95 Feb 102 Oct
Scrlp.. .Feb 1917 98
Scrip ..May 1917 99a 10034 2373 95 Feb 101 Oct
Philadelphia Co scrip. 1916 100 100 4 90 Feb 109  Aug
Scr pBiin g 918 98 98 44 80 Feb 98 Aug
Amer Gas & Elec 5s..2007 s8s 87% 8834 §12,000 85 Jan 8834 Aug
Small....cccovet e 2007 87 8734 1700 85 Jan 88 Aug
Baldwin Locom 1st 5s 1940 105 105 7,000 10034 Mar 105 Oct
Beth Steel 1st extsf5s'26 102K 102K 1,000 99 Jan 10334 Aug
1st & refunding 5s.. 1942 00 00 1,000 8734 Feb 10034 Au
Consol Trac N J 1st 5s 1932 100K 10034 3,000 10034 Oct 10234 Fe
Elec A Peo trcts 4s..1945 754 75% 76 15000 73 Aug /9 Feb
Equt | Gas L 5s 1928 10534 10534 3,000 10534 Mar 10534 Oct
Inter State Rys coll 4s 1943 59 50% 7,000 57 July 60 Apr
Kstone Teleph 1st5s'35 91K 94 943 7,000 90 Jan 96  Aug
igh CAN cons 4Ks '54 100 100 100 49,000 9754 Jan 100 Apr
Lehigh Valley oons 6s 1923 110 110 11034 2,000 1 July 11034 Oct
Registered Gs........ . 1923 10SK 10834 1,000 108  Sept 110 Jan
Gen consol 4s ..2003 89 89 89 20,000 8634 Au May
Gen consol 4KS...2003 99K 100 10,000 97 Feb 100  Apr
Lehigh Val Coal 1st5s 1933 10434 10454 7,000 103 Jan 10434 Jan
LeS N aol Trantslst Ist 53119%305 10234 10254 21888 102 M]an 103 Sep
ef A impt 5s 8734 8734 \ 86 ay 8834 Jul
Market St El 1st 4s..1955 — 92 92 92 1,000 91 Au)é 9334 Jan/
Penna RR cons 4% s. 1960 10334 10334 66,000 10234 Aug 105 Feb
General 4% a 1965 98K 9834 983 73,000 97 May 9834 Juno
P WA B ctfs 4s... 1921 9734 9734 1,001 97 Jan 9834 June
Peoples Pass tr ctfs 4s 1943 7634 7634 7,000 7634 Oct 83 Jan
Phlla Co 1st 5s 1949 9934 100 6,000 95 Mar 10034 Oct
Cons A coll tr 5s__ 1951 88T4i 86 8834 35000 70 Mar 8834 “ct
Phlla Elec tr ctfs 5s5.. 1948 103 101-34 103 15,500 10085 Jan 103 Oct
Small............... 1948 10234 103 1,600 101 Jan 103 Oct
Trust certfs 4s___ 1950 7934 793 26,000 7734 Jan 8l Oct
Small......... 950 82 8l 8! 200 79 Jan 8 Oct
Reading gen 4s 1997 93M 93 9334 67,000 91 Aug 95 Feb
Registered 4s......... .1997 9234 923 1000 91  July 9234 Oct
J-C collat 4s 1951 9234 9234 2,000 9034 Jan 9334 Feb
Spanish-Am Iron 6s..1927 T0L 101 10134 5,000 10034 Jan 10234 Aug
United Rys Invest 5s. 1926 73 73 25,000 55 Mar 75 Oct
U S Steel Corp 2d 5s. . 1963 103 103 1.000 103 Oct 103 Oct
Welsbach Co 5s.......... 1930 1 9334 933 2,000 89 Jan 94 Oct
Small bonds '0434 9434 200 90 Mar 43 Oct
West N Y A Pagen4s 1943 . 75 75 1,000 7434 Oct 77 Fob
CURRENT NOTICE.
— ICean Taylor & Co., 5 Nassau St., this city, and 134 So. La Hallo St..

Chlcago havo prepared a circular on railroad bonds which should bo of

value to all investors interested in the

resent railroad situation.

Sea

to-day s advertisement for the list of railroads referred to in circular.
— Eugene Meyer Jr. & Co,,

to-day s issue,
stock, series "A .
on appllcatlon

Messrs. Coffin sc Co.,

41

14 Wall St.,
merican Smeiters Securltles Co.
Yield at present prices about 6 % %

Pino St.,

6%

ci

this city, are advertising in
cumulative
Revise

referred

rcular

New York City, arc offering an at-
tractive list of high- grade bonds yleldmg the investor from 4.60 to 5.50%.
hor further particulars seo this firm’'s page advertisement.

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
AILY. WEEKLY AND YEARLY

Storks. Railroad, State, Mun
Week ending e Ac., A Foreign V. S.
Oct. 22 1915. Shares. Par Value. Ronds. Bonds. Bonds.

Saturday. 396,834 §35,612,450 §1,907,500' §22,000
Monday.. 912,603! 78.225,300 3.661.500, 28.500
Tuesday.. 1,055,570! 95,262,000 4,510,000 123,500  55.000
Wednesday '890,216, 75, 316 600 4,294,500 31.50 500
Thursday 1,056,823 96,072,300 4,537.000 171.000 2,000
Friday.......c.oo. 1.059,520 95, 279 1625 4.793.500. 168.000  34.000

Total.ii, 5,371,563 §175,768,275 S23,701,000 §541.500 §41.500

Sales at Week ending Oct. 22. Jan. 1to Oct. 22.
Neto York Stock
Exchange 1915. 1914. 1915. 1914.

Stocks—No. shares__ 5,371,566 134,492,316 45,990,575

Par value .............. . 8475,768,275 *11,531.939,915 $4,023,321,369
Bank shares, par____ $6,300 STOCK $147,300 §265,800

Bonds. EXCH'GE

Government bonds 41,500 CLOSED «5888,500 §8655,100
State, mun.,Ac..bonds $541,500 10,851,000 32,659,500
RR. A misc. bonds__ 23,701,000 659,934,700 301,771,500

Total bonds............ *24,290,0)0 §680,674,200 §425,086,100

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston.

Week ending
oct. 22 1915. Shares. Bond Sales.
Saturday.............. 21,163 §12,000
Monday 36,277 28,300
31,283 42.500
Wednesday. 31,531 25.500
2,367 131,000
67,016 53,900
Total .. 229.637 *293.200

Philadelphia. Baltimore.
Shares. BondSales. Shares. BondSales.
9,414 $20,280 1,415 *40,500
26,941 92,593 3,38 26,300
43,846 88,544 2,607 45,900
29,267 106.665 4,325 40.000
43,393 110.665 1,977 40.000
40,064 89,700 2,030 39,810
197,925 §508,447 15,743 *241,510

Inactive and Unlisted Securities

All bond prices are “and interest” except where marked M.’
Per sh are.

Standard Oil Stocks

Anglo-Amer Oil new___

Cumberland Pipe Line.. 100
Eureka Pipe Line Co 100
Galena-Signal OHcom
Preferred
Illinois Pipe Line.. PO [
Indiana Pipe Line Co
Internat Petroleum...” £
National Transit Co
New York Transit Co... 100

Northern Plpe Line Co.. 100
Ohio Oi 25
Penn- Max FuelCo....ccocvvn 25

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Pierce Oil Cor
Prairie Oil A

Prairie Pipe Llne
Solar Refining...

Southern Plpe Li
South Penn Oil P
Southwest Pa Pipe Lines. 100
Standard Oil (California) 100
Standard Oil (Indiana)..100
Standard Oil (Kansas) ..100
Standard Oil o KentuckyIOO
Standard OH of NebraskalOO
Standard Oil of New Jer.100
Standard Oil of New Y 'rklOO

Standard Oil of Ohio__ 100
Swan A Finch 100
Union Tank Line Co___ 106)0

Washington OH 10

Bonds.
Pierce OH Corp conv 68.1924

Ask.

[Vol.

101

Tobacco Stocks— Per Sha re. Railroads— %4%;
Pur Bid. As* West Pac 1st5s 1933...M Sl S4*S
American Cigar commonIOO 112 115
Preferred...........cccceue. 98 100 Street Railways—  Par
Amer Machine A Fdry.. I00 85 95 Com'wlIth PowRyAL..100 55 56
Brltish-Amer Tobac ord._£1 *1412 10 Preferred.. 100 81 83
Ordinary, bearer.......E1 *15 161 Federal Ligh 10 15
Conley Foil 100 350 400 Preferred.. 45 55
Johnson Tin Foil A Met.100 123 140 Republic R 12 15
MacAndrews A Forbes..100 145 155 Ig)referre(y 100 59 62
Preferred.......cccoccvuvicnns 100 98 100 Tennessee Ry LAP com 100 6 8
Porto Rican-Amor Tob..100 185 195 Preferred.........ccoceceuens 7 29
Reynolds (R J) Tobacco. 100 40) 425 United Lt A Rys com. 100 37t2 41
Preferred-..................... 109 119 123 1st preferred. 7 69
Tobacco Products com..100 39 41  wash Ry A El ‘Co 83t2 85
United Cigar Stores com. 100 98 105 Preferred 2 83
Preferred Uo 125 4s 1951. 81G &14.
Young (J S 170
Preferred.... 109 Elec. Cas & Power Cos—
Am Cas A Elec com__ 50*102t2 104
Preferred .
Ordnance Stocks— per Share Am Lt A Trac common.. 100 342 315
Aetna Explosives com__100 162 100 Preferred............cococ.n. 100 107*2 110
Preferred - 100 85 88  Amer Power A Ltcom___100 60 61
Amer A British Mfg___ 56 60 .--100 80l;>
Preferred . 100 110 30t2 33
Atlas Powder common.. 100 255 260 100 63 66
Preferred.........cccocevens 9% 99  Cities Service Co com___100 53 56
Bliss %E W) Co common. 50 380 420 Preferred.........cc.....ioon. 100 60 63
Preferred........ ..c..cccoo.e.. *72 80  Consumers Power (Minn)
Canadian Car A Fdry__ 100 107 109 ist A ref 55 1920...MAN oo4 91*4
Preferred......... s 120 122 Elec Bond A Share prof..10! 99
Canadian Explosives comlOO 400 415 Great West Pow 5s 1940.JAJ 8U2
Preferred................. 100 100 110 Indiana Lighting Co too 45
Carbon Steel common__100 103 [0 4s 1958 optional __F-A 67 69
1st preferred 100 90 99  North'n States Pow com. 100 392
2d preferred. . 00 78 8 Preferred........cccoceue. .. 100 852 87*2
Colt’s Patent Fire Arms Pacific Gas A Elec com. 100 54 55
MFG . 100 825 840 1st preferred 86 88
Fg s -Seabur dy Ord CorplOO 137 142 2d prof f(old pre 100 88 90
ont (E I) de Nemours South Calif Edison com.100 76 79
Powder com (new)__ 100 %8 450 Preferred............. 1 93 96
Preferred .100 102  standard Cas A El (Del). 50 *52 0t2
Electric Boat. 430 450 Preferred..........cc....... *26*2 28
439 450  United Cas A Elec Corp. 100 17 20
Hercules Powder com___ 100 438 410 1st preferred................. 100 57 60
Preferred 114 118 2d preferred 100 18 21
Hopkins A Allen Arms.. 100 43 46  Utah SecuritiesCorp____ 100 15 16
referred 100 05 110 6% notes—Seo Short-Term Notes X
Lake Torpedo Boat com lO *17 18  Western Power common. 100 1812 19Ij
Midvale Steel............... 10!) 325 399 Preferred 100 51*2 52t2
Midvale Steel A Ordnance w *94*4 95
Nlles-Bement-Pond com. 100 150 154 Industrial
Preferred 100 lot 105 and Miscellaneous
Savage Arms 100 39) 105 Adams Expcol trg4s'47 -D /71% -
Scovill M fg .10! . 3?2 Alliance Realty . inn 75 85
Submarine Boat w I . *13%i 441  Amer Bank Note 51 4l 43
Winchester Repeat Arms 1002959 3050 Preferred L *49 50
American Brass. 10c 245 248
Short Term Notes. PerCent. j 10c 97 102
Amer Locom 5s July 1916 J-J 10042 101, oo e 84 87
5s, July 1917......... ..... J-J 1007%2:10141 Am Graphophone com. llﬂnh 12 110
Am T AT Sub Cos 551916 100Si 101 Preferred____ 10 110 113
1 120 125
1 120 130
4Hs, 1918.......... AD 10c 40 45
Canadian Pac 6s 1924.MAS2 10212 102*4 10c 91 95
Cites A Ohio 5s 1919...J-D  95*8 95*4 101 1
Chic Elev Ry 5s 1916........ 1-J  9U2 932 Bond A Mtge Guar. 101 260 270
Chic A West Ind 5s’17.MAS 99 9o 100 10012 111
Cotisum Pow 6s 1917..MAN 99 100 100 101 100
Erie RR 5s, April 1916. AAO 100*8 100*8 .5 Q4 g
53*8 April 11917 A-O 100'8 1008 oL 135
General Rubber 5s 19T8 JAD 100  100%4 Celluloid Company........ 100 117 153
Hocking Valley 5s 1917.M-N 100 loot 25 2258 2278
101 Jotti City Investing Co. 100 14 20
Lackawanna Steel 6s’ 17 M-é/ 100*2 101 i 100 70 80
Lake Sh A M So5s.Dec 1015 100's 1008 Cramp Ship A E Bldg... 100 86 90
Minn Gen El 6s 1917...JAD 100>z 101U Emerson Brantlngham 100 17 20
New Eng Nav 6s 1917.M-N  97*s referred........ ... 100 49 b51
NY N ITAIlI5s.May 11916 1008 100% Goldfleld Consol Mines__ 10 U 198
Pub Ser Corp N J5s 16 MAS 100-V100?3 Havana Tobacco Co__— 100" 2 22
Schwarz A Sulzb 6s'16..J-D 1007s 1018  Preferred 100; 4 6
Seaboard A L 5s 1916.. M S 1002 10078 1st g 5s June 1 1922.J-D /52 58
Southern Ry 5s 1916.. 100t] 10012 Interconttnen Huh com ..100 12(2 13
ar 1917........ M- SZ 00*s Internat Banking <o___ 100 110
SuleSonsCoGsJ ne 1'16M-S 1007s IQUs Internat Merc Marino__ 100 9i2 o8
UnTypew 5s Janlo'16 J-J15 932 A Preferred...... .......... 100 40*2 40%4
United FrultOsMay F17M-N 10U2101*4 |nternational Motor___ 100 43 ﬁs
Gold notes 5s 1918.M-N 99) 994 Preferred .100, 70
Utah Co 6s 1917 A-O 100t 100% International Salt , 35 40
UtahSecurCorp 6s 22 M-S15 81 85 5s 1951... .A-O /09 72
New York City Notes International Silver pref. 100 102 106
GCs Sept 1916... 1st (is 1948... J-D 100 108
Os Sept 11917, 103)2 1(8"4 Deb 6s 1933... J
Canadlan Govt. Notes— ICelly-Springfleld Tire... 100 240
5s Aug 11916. -FAA 100*8 1008  1st preferred 1 91*2 93
5s Aug 11917... CFAA 100 1004  2d preferred .
. PevCt Basis Kennecott Copper ... #53*8 53*g
UR. Equipments— Bid. Ask. Lanston Monotype 00 79 80
Baltimore A Ohio 4Ks......... 4.50 4.40 La Rose Consol Mines 5 "

Buff Roch A Pittsburgh 4xa 4.60 4.40 wyers' Mortgage Co.. 100 173 178
Equipment 4s............ 4.60 4.41 Lehl h Valley Coal Sales.50 *77 g2
Canadian Pacific 4t$s.. 4.85 4.70 Manhattan Transit.......... 0 gy
Caro ClInchf A Ohio 5s 5.25 5.00 Marconi Wireless of Amer.5 *4(| 4+g

Central of Georgias_ —  5.05 4.80 Mortgage Bond Co. 100 118
Equipment 4%a 5.05 4.80 National Surety... 205 210
Chicago A Alton 4s 6 N Y Mtge A Securlt 100 98 103
Chicago A Eastern IM5a 800 6 N Y Title Insurance (71001 35 41
Equipmen 8.00 6 Niplssing Mines... .5 xug 7
Chic Ind A Loulsv 4H|s___ 5.25 475 Ohio Copper Co *8 4
Chic StL AN O5s 4.60 445 Otis Elevator com____ 100 71 73
Chicago A N W 4Hs. 4.50 4.30 Preferred............... 100 92 94
Chicago R | A Pac 43$s 7.50 5.50 Realty Assoc (Brooklyn).100 04 99
Colorado A Southern 55__ 5.10 4.80 Remington Typewriter-
. 495 475 Common 00 16 17
Equipment 4Ks.. 495 475 1st preferred 100 55
Equipment 4s 495 4.75 2d preferre 100 35
Hocking Valle: 4.85 4.00 Riker A Hege’ ntCorp forstk) *sM &
Equipment 4.85 4.00 Royal Baking I'owd com. 100 150 155
Hlinois Central 455 4.40  Preferred 1 105
Ks 455 4.40 Safety Car Heat A 131
Kanawha A Michigan 4His.. 4.90 4.65 Singer Mfg Co................. 210
Louisville A Nashville5s___ 4.50 4.30 Standard Coupler com.. 100 25 35
Minn StPASSM4W's 4.75 450  Preferred.. 100 100
Missouri Kansas A Texas5a. 6.50 5.50 Sterling Cu =28 202
Missouri Pacific 5s.............. 7.50 5.50 Texas A Pacific Coni 100 150 175
Mobile A Ohio 5s 5.01 470 Tonopali Extension Min. *2%8  2%4
Equipment 4Ms... 5.00 4.70 Triangle Film.........c....... 5 *7<s 744
New York Central Lines 5s. 4.85 4.70 United Profit Sharing___ 211 2)8
Equlpment 43$s.......... .. 4.85 470 U S Casualty 100 190 210
N Y Ontario A West 4Hs__ 4.85 4.05 U S Envelope com 100 129 134
Norfolk A Western 4>$s —_  4.50 430 Preferre 1
Equipment 4s.......... 4.50 4.30 U S Finishing. 15
Pennsy vania RR 4His 4.35 4.20 Preferred 3s*2
ul ment 4s................. 4.35 4.20
St L Iron Mt A'Sou'55..  6.50 5.00 73
St Lows A San Francisco 5s. 6 50
Seaboard Air Line 5s. .. '4.90 4.00
% 490 4.60' A Mortgnge Guar......... 100 165 180
Southern Pacific Co 4 455 4.40 Worthington (I R) Com
Southern Railway 4Hs........ 485| 4.65 pany pref 100 94 o7
Toledo A Ohio Central 4s__ 4.90 4.70 Yukon Col *2*g 28
«Per share, ft Basis, d Purchaser also pays accrued dividend, e New stock.
/Flat price, n Nominal, x Ex-dlvldend. y Hx-rights.
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Tho following tablo shows the gross earnings of ovory STEAM railroad from which regular weekly or monthly returns

can bo obtained.

Tho first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings for tho period from July 1 to and including the latest week or month. Wo add a supplementary

statement to show tho fiscal year totals of those roads whose fiscal year does not begin with July, but covors some other

poriod.

Latest Gross Earnings.

ROADS. Week or

Month.

AlaN O & Tox Pac-
N O S Nor East. Soptombor
Ala & Vicksburg. September
Vicks Shrev&Pac September

Aim Arbor 2d wk Oct

Atch Top & San Fe. August

Atlanta Birin sc Atl August

Atlanta & West Pt. August

Atlantic Coast Lino August
Chariest & W Car August
Lou lleiul & St L August___

maBaltlmoro & Ohio. September

&OChTer lilt August___

Bangor sc Aroostook August__

Bessemer & L Erie August___

Birmingham South- August___

Boston & Maine— August

Buff Koch & Pittsb 2d wk Oct

Buffalo & Susq Jilt August

Canadian Northern 2d "wk Oct

Canadian Pacific.. 2d wk Oct

Central of Georgia. August —

Cent of New Jersey August —

Cont New England’. August —

Central Vermont.. August —

Chi's sc Ohio Lines. 2d wk Oct

Chicago & Alton___ 1st wk Oct

Chic Burl & Quincy August -—-

bChicago & East 11 August——

roatWost .

" August-—
Chic Mil & Pug 3
ic & North West August-—
ic Peorla sc St I.. August —
hic St P M sc Oom August-—
ic Terre Il & S E August—
in Ham sc Dayton August-—
Colorado Midland August
c Colorado sc South 2d wk Oct
Cornw August —
Cornwall & Lebanon August —
Cuba Railroad . August___
Delaware & Hudson August —
Del Lack sc Western August —
Donv sc Rio Grande 2d 'wk Oct
Wostern Pacific.. August
Denver sc Sait Lake 1st wk Oct
Detroit Tol sc Iront August —
Detroit sc Mackinac 2d wk Oct
Dot sc Tol Shore L_ August___
Dul & Iron Rango.” August
Duluth So Sh sc Atl 2d wk Oct
Elgin Joliet & East. August
El Paso sc Sou West August
Eric August
Florida East Coast. August
Fonda Johns & Glov August
Georgia Railroad. August___
Grand Trunk Pac_, 4th wk Sept
Grand Trunk Syst. 2d wk Oct
Grand Trunk ‘Ily. 4th wkSopt
Grand Trk West- 4th wk Sept
Dot Gr Il & Milw 4th wk Sept
Great North System September
Gulf sc Ship Island August___
Hocking Valle August
Illinois Central September
Intcrnat sc Grt Nor August___
Kanawha sc Mich.. August__
Kansas City South. Soptombor
Lehigh Valle September
Lehigh & Hud River August
Lehigh sc Now Eng. August
Louisiana & Ark. = August
Louisiana Ry & Nav August
/Louisville & Nashv 2d ‘wk
Macon sc Birm'ham
Maino Central
M ,r.land sc I'cnna.
Midland Valloy---
Mineral Range
Minn sc St Louis.. 12d wk Oct
lowa Central — f
Minn St P& SSM. 2d wk Oct
Mississippi Central. August
a Mo Kan & Texas 2d wk
h Missouri Pacific.. 2d wk
Nashv Chatt & St L August ...1
Novada-Cal-Ore, 1st wk
Now York Central August
lioston st Albany. August
n Lake Erie & W. August
Michigan Central August
Clove C C & St L August
Cincinnati North August
I'itts & Lake Erie August
N Y Chic sc St I.. August
Tol sc Ohio Cent. August
Totall linos above August
August

I8

New Or! Great Nor.

July 1 to Latest Date.

Current Previous Current Previous
Year. Year. Year. Year.
$

201.820 291,531 878,626 942,412
135,784 137.651 337,328 410,403
130,101 128,053 370, 197 400,027
40484 52631 090 811 730,110
10004377 10106480 21.326 ,710 19,775,732
210,227 243,73 450 ,081 04,400
101,208 _ 107,25 108,052  206.823
2017173 2,213.700 4,104 500 751,905
120100 140,02 236,762 289,084
120.720 130,8 7,748 55,545
9,017.810 8,782,332 27,637 ,420 25,629,300
134,559 147,371 2,70 80,032
238,011 232,846 462,793  475.190
1,208,025 1.150.008 2,534,732 ,209,071
08971  84.03 137,470  '174.095
4,305,024 4,400,884 8,404,200 ,042,027
200,584 207,270 3,473,710 203,704
121,519 113,036 237 ,014 250,521
707.800 053.00 8,000 ,444,200
2.988.000 2,220, 000 32 584 ,827 477,730
800,99(i 1,031,504 1.8 ,,824 ,197,875
2,078.315 2,878,392 5,700,030 002,904
358,211 314.877 722,352 501.870
41,210 301,057 061 ,812 003,057
835,185 703.000 13,099,032 700,331
328,220 313,200 4, 298 ,802 220,055
8.147,525 8,742,382 15 521 650 ,003,055
1,334,120 1 385.512 2 ,525 724 ,700,965
342,092 350.020 4230 ,358 388,839
152,962 132,231 2,185,009 113,194
8,285.177 8, 159 202 16,504 ,458 014,188
7.937,061 8,378.083 15,127 ,409 ,740,894
143,810 ,120 271,224 314,497
1,498,741 1,708.324 2,9.32,074 ,289.313
177,854 198,631 341 ,124 388,944
904,080 977,450 1,014,837 010.104
137.181 201,080 259,098 330,710
310,178 303,172 4.230,752 125,423
10,320 12,510 21,138 24,974
34.673 35.299 75,301 61,789
416,034 343.487 836,724 720,031
2,130,303 2,103,520 4,175,453 ,100,820
3,758,702 3,715,017 7.145 ,834 467,622
577.800 40.8.000 7,803,,511 ,346,387
722,592 553,804 1.425,043 ,115,043
38,400 8,387 569,,578 533,305

104,129 181.652 207,231 ,24
21,439 21,903 312,,285 318,130
109,427 115,158 215,321 207,132
917.089 085,608 1.780,388 ,497,952
00,539 54,702 1,078,593 894,009
993.407 831,572 1.875,934 031.920
813,928 704.910 1,562,771 ,445,069
5,945,706 5,488,707 11,018 ,804 ,908.318
345,45 299,293 0.3,2 591,159
80.347 0.198 100,220 180,434
219,188 251,220 424 905 500,052
152,097 146,725 884,338 ,201,453
1,007,819 1,012,328 15,7 76,513 ,200,911
1.130.030 1,159,292 10,030 ,258 ,671,068
208.903 182,683 1,077,084 003,522
77,946 01,008 771,053 0/4,012
7.809,016 8,081,031 19,800 '307 ,838,132
145,841 150,705 285 .802 300.445
050,074 711,035 1,103,210 ,102.440
5,570,452 5,529,432 15,079,121 ,770,005
508,04 27,346 1,257,748  ,406.284
200.700 325.488 508,300 004,882
870,730 850,105 2,509,402 ,000,074
3,043,037 3,015,827 11,450,907 ,268,255
161.39 157.8 15,402 200.480
270.009 225,263 590.011 458,005
132,402 180,702 209 .351 336,539

182,751 171,491 351,900 12,382
1,151,575 1,015,150 16,144 034 10 176 875

10,0 12.300 21 .003 26,861

1,050,510 1,000,623 2,047 ,480 2,081,491
40, 48,0 77 ,007 88,410
145.700 125,783 270,973 242,049
21,752 11,505 313,110 242,790
241.903 238, 1090 3,035,000 3,121,318
741,260 730, 273 9,527,857 9,398,050
64,447 80.754 132.003 160,193
653.759 000,081 8,051,329 9,404,999
1.231.000 1.203.000 17,000,000 18,491,000
945.760 985.872 1.888,003 2.057,652
12,791 13,12 138,487 135,854
14458030 13874007 28,320, 511 26.904,465
1,525,749 1.487.009 3,001.04 2,057.189
75.173 506,003 1.004,551 1.074,558
3.243.727 3.021.357 0.203,209 5.859.609
3.503.590 3.307.000 0.727.018 0.514,147
49,892 157.402 288,010 87,022
1,823,809 1.518.102 3,470,332 3,021,70,3
1.053.030 907.114 2,017.874 1.887,772
418,381 544.932 21.348 801,330
20811530 25504480 52,073.890 49.308.553
148.720 141,750 289,000 290,828

The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

*Weekly Summaries.

1st week Aug (36 roads

2d week Aug (37 roads

3d woek Aug (36 roads

4th woek Aug (33 roads

1st week Sept (36 roads

2d week Sept (37 roads

3d week Sept (35 roads

4th week Sept (37 roads

1st week Oct (37 roads)-
2d weok Oct (32 roads)--—--

a Includes Cleveland Lorain & Wheelmig Ry.
Dodge and the Wisconsin Minnesota & Pacific,
rado Springs & Cripple Crock District Ry.

Wichita Falls lines,

Current
Year.

S
11.601,061
11.965.891
12,220,564
16,778,185
12,032,760
1.3.108,847
13.332,571
18,614,775
14,393,591
14,406.155

Previous Increase or

Year. Decrease. %
2 g 332 §$66 271 7.90
12,507. — , .
12.618.877 ~ —652.986 517
12,778,103 —557.539 4.02
17.122.595 —344.410 2.01
12.057,576 —24.810 0.20
13.381.850 —276,003 2.07
13,319,783 —17, 0.13
17,922,564 +692.21 1 3.86
13,249,948 + 11 13,613 8.63
12.873,769 + 1,532, '386 11.98

no longer includo the Mexican roads in any of our totals.

Digitized for FRASER
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b Includes Evansville & Torre Haute and Evansville sc Indiana RR.
d Includes not only operating rovenuo, but also all other receipts,
/" Includes Louisville sc Atlantic and tho Frankfort sc Cincinnati,
h Includes the St. Louis Iron Mountain & Southern,
York Central sc Hudson River RR.,
n Includes tho Northern Ohio RR.

July 1 to Latest Date.

ROADS. Week or Current Previous Current Previous
Month. Year. Year Year. Year.
8 $ $
N O Mobile & Chic. August__ 143,208 160,765 282,804 342.357
N Y N Il & Hartf.. August 7. 6. 264 053'5,756,909 12.511,713 11,512,543
N Y Ont sc Western August' 912/030! 1,000,730 1,873.602 1,993,291
Y Susq sc West.. Augu.st__ 317,750 315,072 635.540 604,704
Norfolk Southern.. August__ 345,405 28,471 677.910 694,200
Norfolk & Western. August__ 4,729, 1492 3,996,567 9.196.836 7,746,302
Northern Pacific_ August____ 6.076,329 6,075,933 11,426,11.2 11,867.995
Northwestern Pac . August 456,831 404,445 919 333 833,244
Pacific Coast Co... July .. 609,596 589,470 609,590 5*9.470
/IPennsylvania R R. August 17674705 17001206 34,430.410 33.009.793
Balt Ches & Atl _. August___  153.448 166.760 307,208 341.523
Cumberland Vail. August___ 276.764 282,482 521,351 522,736
Long Island August 1,472,452 1,505,27 3,025,805 3,025,083
Maryl'd Del & Va August___ 114,236 121.574 220,3 33.679
N Y I'hila sc Norf August 381.230 363.123 862.694 805.742
Phil Balt & Wash August 1,920,926 1,905,018 3,825,613 3,757,065
V/ Jersey sc Seash August 1,018,421 1,010.298 1,913.526 1.841.603
Pennsylvanla co__ August 5.779,671 5.496,066; 11, 419 695 10.694,560
Grand Rap & Tnd August 503,7691 560.140 1.049,719
Pitts C C & St L. August 3,747.744 3,585.259 7,137,930 7,061,469
Valnldalla August 980,608:1X04,976 1.901.863 1,961,438
Total lines—
East Pitts & Erie August 23616954 23011495 46,269.487 44,823.078
West Pitts sc Erie August 11152 942110792 320 21,697,425 21,045,371
All East A West. August 34769 896 33803 817 67,966.912 65.868.451
Eerod Ma(r:quette ___August 1.629,418;1.624X90 3.182.022 3.003.617
eading Co—

I'hila’sc Reading. August__ 4.230,252!4,129,396 8,313 451  .951,195
Coal & Iron Co.. August__ 1,973,932 2,477,393 3,791,212 ,300.345
Total both cos___August____ 6,204,184 6.606.789 12,104 :663  ,251,540
Rich Fred & Potom August__ 211,7271 207,916 464 ,653 465,829
Rio Grande June__ July__ 76,558 78.505 76 558 78.505
Rio Grande South..12d wk Oct 12,548 13,455 169,898 171.137
Rock Island Lines. August__ 6,385,862 6,663,030 12,052,348 12,703,788
Rutland August 327,198 325.279 640 .955 632,187
St Jos sc Graud Isl. August___  129.496 140,171 245,653 336.279
St L Brownsv & M. August__ 211,079 226.616 424,385 426.192
St L Iron Mt & Sou August__ 2,008,518 2,735,464 5,010,567 470.530
St Louis & San Fran August__ 3,753,083 3, 844 985 ,303 306 ,660,938
St Louis Southw__2d wk OCE  '274.000 229,000 3.281.822 ,218,309
San Pod L A sc ST. August__ 958,193 770,009 2.041.655 ,648.800
Seaboard Air Lino.. August__ 1.576.580 1,600,828 3,204 225 ,523.999
Southern Pacific__Augu.st 13207856 11672157 26.171 060 305.077
Southern Railway.. 2d wk Oct 1,330,731 1,279.876 18,676 058 478,050
Mobile&Ohio__2d wk 234,444 195.691 3,155 906 444,751
Cin N Osc Tex I> 2d wk Oct 192,801 173,605 2.731 102 ,786,191
Ala Groat South. 2d wk Oct 82,815 78.914 1.342 250 ,412,476
Georgia So sc Fla. 1st wk Oct 44.615 45,273 583 740 647,922
Spok Port sc Seattle August__ 406.785 461,246 892 740 937,940
Tenn Ala & Georgia 1st wk Oct 1,46 1,432 22 283 22,854
Tennessee Central. August 132,214 140,625 262 088 294.778
Texas sc Pacific 2d wk Oct 395.617 393,778 5.151 586 111 388
Tidewater & West. August 6.982 8,012 15 768 5.553
Toledo Poor & West 2d wk Oct 24,166 25,117 361 689 384 532
Toledo St L & West 2d wk Oct 113,513 102,380 1.468 286 ,390,829
Trinity & Brazos V. August___ 59,012 1 111 877 219,010
Union Pacific Syst. August__ 8.446.063 8,468,027 16.292 929 027,264
Virginian August 641.644 572.604 1,230 260 ,042.115
Vlr%nla sc So West. August 152,719 178.076 298 928 347.378
September 2,501,901 2,647,733 8.100 640 0S9.816
Western Maryland. 2d wk Oct 202,260 166,731 3,035 120 ,533,710
Wheel & Lako Erie. September 749,501 569,727 1,979 098 617,362
Wrightsville & Tenn August__ 16,821 19,244 30 363 37.863
Yazoo & Miss Vail. September 1.110.662 878.548 3,007 703 656,851

Current Previous

Various Fiscal Years. Period. Year. Year.

Buffalo sc Susquehanna RR____ Jan 1 to Aug 31 $912,139 $935,344
Delaware & Hudson Jan 1 to Aug 31 14.956,752 14,848,864
Erie Jan 1 to Aug 31 41,232.933 39.351,864
Now York Central./ Jan 1 to Aug 31 103873494 100056767
Boston sc Albany 1 to Aug 31 11.1.80.551 11,015.638
Lako Erie & Western.n.. 1 to Aug 31 3.830,691 3,759.821
Michigan Central 1 to Aug 31 22,851.323 22,121,986
Clove Cine Chic & St Louis.. Jan 1 to Aug 31 23, 769 308 23,097.992
Cincinnati Northern to Aug 31 990389 925.222
Pittsburgh sc Lako Erie.. Jan 1 to Aug 31 10,517.276 11,017,340
Jan 1 to Ail" 31 7,699.581 7,450,674

Jan 1 to Aug 31 2,893,412 2,917,2*9
Total all linos Jan 1 to Aug 31 187612028 182362719
Jan 1 to Aug 31 2,638,571 2.590,770
Jan 1 to Aug 31 122589414 124856342
Jan 1 to Aug 31 793,966 842.866
Jan 1 to Aug 31 1.901,552 2,231.197

Jan 1 to Aug 31 9,078,805 9,012,931
Jan | to Aug 31 599,031 626.054
Y Philadelphia sc Norfolk. Jan 1 to Aug 31 2,728,944 2,598,804

Phlla Raltiinore & Washing'n Jan 1 to Aug 31 13.542,230 13.575.991
Jan | to Aug 31 4,691,748 4,557.932
Jan 1 to Aug 31 36.635,916 36.956 176
Jan 1 to Aug 31 3.425.257 3.588.388
Jan 1 to Aug 31 25.577,541 26 228 ,45:)

Vandalia.. Jan 1 to Aug 31 7,058,86 59,75
Jan 1 to Aug 31 159031218 1615008 3

Jan 1 to Aug 3! 73.715.403 74.999.801
—AIll LinesE& W. Jan 1 to Aug 31 232746620 236500661
Dec 1 to July 31 539,33.3 563.485
Jan 1 to Aug 31 2,274,300 2.312,238

Current Previous Increase or

*Weekly Summaries. Year. Year.

Decrease.

Mileage. Cur. Yr. Prev. Yr. S $ s
December .,.216.807 243,242 232.598.369 258.285.270 —25.686.901
January ... .216.959 243 559 220.2.82,196 236.8,80.747 — 16.598.551
February .. .246.186 212 ,837 %&g?%{%%&'ﬁ 212,163.967 — 1.30.3.286
March 246.813 243 598 ) >53.352.099 —15.194.218
y 215 170 237.696.378 241.090.842] —.3.394.464

245,207 244.692,738 24.3.367,9.53

+ 1.324.785

June 240,219 235,,828 248849716 247.535.879 + 1.313,837

Jul 213,012 211.796 262.948.115 260,624.000 + 2.324.115
August___ 217,809 245,754 279,891.22 4274.618.381 +5.272.843

September.. 90.087 88,918 76.783.163 76.074.204 +708.959

RUIO~N©
rOmOW©
RORPR

0.54

8)(3

1X3

_0X3

¢ Includes Mason City & Fort
r Docs not includo earnings of Colo-
g Includes tho Texas Central and the

J. Tho compraisons here given are with the results of operation of the New

p Includes tho Northern Central.

Lako Slioro & Michigan Southern Ity., Chicago Indiana sc Southern RR. and Dunkirk Zlleghcny Valley & Pittsbur h
R.. which have boon combined for such comparative purposos only, *
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the second week
of October. The table covers 32 roads and shows 11.98%
increase in the aggregate over the same week last year.

Second Week of October. 1915. 1914. Increase.
$ s $
Ann Arbor 49,484 52,63 3,147
Alabama Great Southern 2,8 78,914 3,93
Buffalo Rochester & PittSburgh 266,584 207,270 59,314
Canadian Northern 67,800 653,000 113,900
Canadian Pacific 2,988,000 2,226, 000 762,000
Chesapeake & Ohio 35,185 93,06 42,119
Chicago Great Western 342,092 356,620 14,528
Chicago Ind & Louisville 152,962 132,231 20,731
Cine New Orl & Tex Pac_____ 192,804 173,605 19,199
Colorado & Southern 316,178 303,172 13,006
Denver & Rio Grande 577,800 498,60 79,200
Detroit & Mackinac 21,439 21,963 524
Duluth South Shore & At 66,539 54,762 11,777
Grand Trunk of Canada
Grand Trunk Western 1,067,819 1,012,328 55,491
Detroit Gr Hav & Milwau..
Canada Atlantic
Louisville & Nashvi 1,151,575 1,015,150 136,425
Mineral Rango 21,752 14,505 7,247
Minneapolis & St Couis_____ 1 241,993 238,690 3,303
lowa Central (
Minneapolis St Paul & S S M. 741,266 736,273 4,993
Missouri Kansas & Texas_____ 653,759 690,06 36,302
Missouri Pacific__ " 1,281,000 1,208,000 73,000
Mobile & Ohio 234,444 95.691 38,753
Rio Grande Southern 12,548 13,455 907
St Louis Southwestern_______ 274,000 229,000 45,000
Southern Railway 1,330,731 1,279,876 50,855
Texas & Pacific 395,617 393,77 1,83
Toledo Peoria & Western 24,166 25,117 951
Toledo St Louis & Western___ 113,513 102,380 11,133
Western Maryland 202,260 166,731 35,529
56,359

14,406,155 12, 873 769 1 588,745
1,532,386

Net increase (11.98%)

For the first week of October our final statement covers
37 roads and shows 8.63% increase in the aggregate over the
same week last year.

First week of October. 1915. 1914. Increase. Decrease.
S S 1 $ $
Previously reported (30 roads). 13,618,064 12,500,258 1,196,034 78,228
Ann Arbo 47,3 7 52,631, —mmmmmnene ,304
Chicago & Klton 328,220 313.200 15,020
Chicago Great Western 293,892 293,596 29
Duluth South Shore & Atlantic. 71,921 59.658' 12,263
Mineral Rango. 9,909 16,044! ,86
Nevada-Callfornia-Oregon_____ 12,791 13,129 B 338
Tennessee Alabama & Georgia. _ 1,4 1,432 35
Total (37 roads) 83,870

14,393.591 13,249,948 1,227,513
1,143,643

Net increase (8.63%)____

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.

THE CHRONICLE

Baltimore & Ohio.b Sept 9,617.819 8,782,332 3,193,673 2,634,129
July 1 to Sept 30------ 27,637.429 25.629,396 9,665,094 7,673,469
Delaware* Hudson.b-.Aug 2,130,303 2,103,526 883,258 913,877
Jan 1 to Aug 31 14,956.752 14,848,864 6,338,314 4,791,216
Kansas City South'n.b.Sept 870,730 859.165 362,028 299,029
July 1to Sept 30 2,509,492 2,690,074 1,059,376 992,960
Lehigh Valley-b Sopt 3,943,637 3,915,827 1,289,646 1,250,886
July 1 to Sept 30 11,456,997 11,268,255 3,686,646 3,590,214
INDUSTRIAL COMPANIES.
Alabama Power, a--—----- Sept 89,995 59,725 57,127 31,845
Oct 1 to Sept 30............ 961,738 513,744 572,168 219,077
CedarRapMfg&Pow.a.Sept 100,728 65,505
Jan 1 to Sopt 30 665,967 426.367
Cleveland Elec Il a—--Sept 315,543 307,377 148,852 147,021
Jan 1 to Sept30____ 3,195,205 3,133,905 1,637,362 1,459.707
Cities Service Co Sept 349,456 279,412 335,155 268,836
an 1 to Sept 30............ 3,045,477 2,858, 307 2,920,269 2,775.763
Dayton Power & Lt a.-Sopt 87,371 73,97 43,423 33,154
Jan 1 to Sept 30 756,151 674, 363 349,390 291,660
Detroit Edison.a Sept 601,631 500,602 208,983 156,669
Jan 1 to Sept 30---'-._ 5,427,526 4,581,118 1,957,298 1,522,819
Kings Co El Lt & Pow.a—
Jan 1 to Sept 30 4,949,149 4,550,392 1,550,851 1,446,370
Montana Power.a—
July 1 to Sept 30............ 1,082,319 913,171 784.624 631.645
Jan 1 to Sept 30 2,992,526 2,856.530 2,129,819 2,016,863
Northern States Power and
Subsidiary Cos Aug 377,343 330,579 197,738 172.723
Jan 1 fo Aug 3T 3,204,993 2,855,882 1,748,248 1,493,969
Pacific Tel & Tel Co Sys—
July 1 to Sept 30 5,234,300 4,894,577 1,133,850 1,109,369
Southern Cal Edison...Sept 422,332 411,997 231,737 223,783
Jan 1 to Sept 30_____ 3,569,969 3,557,171 1,937,970 1,791,251
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
Interest Charges and Surplus.
INDUSTRIAL COMPANIES.
-Int.. Rentals. Ac— B-Bal. of Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ S 8
Cedar Rap Mfg & Pow.Sept 33,996 31,509
Jan 1 to Sept 30---------- 287,531 138,836
Cleveland Elec 111 Sept 35,433 34,098 113,419 112,924
Jan 1 to Sept 30— 318,878 322,665 1,318,483 1,137,012
Cities Service Co Sept 40,833 40,833 294,321 228,003
Jan 1 to Sept 30_____ 367.500 297,500 2,552,769 2,478,263
Dayton Power & L t-- 18,312 17,405 *26,205 *16,550
Jan 1 to Sept 30 162,643 154,705 *195,897 *145.786
Detroit Edison Sept 98,615 78,816 110,368 77,853
Jan 1 to Sept 30______ 800,633 639,797 1,156,664 883,022
Klngs Co El Lt & Pow—
Jan 1 to Sept 30____ 648,076 644,938 *950,079  *850,160
Montana Power—
July 1 to Sept 30 297,274 248,125 487,350 383,520
Jan 1 to Sept 30 853,191 815,972 1,276,628 1.200,891
Pacific Tel & Tel Co Syst—
July 1 to Sept.30........... 617.305 585,193 516,545 524,176

Digitized for FRASER
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[Vor. 101
—Ini., Rentals, AC.-—------ Ttal. of Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
. $ $ $ $
Southorn Cal Edison___ Sept 85,806 79,842 *164,100 *149,676
Jan 1 to Sept 30__ 756,075 689,936 *1,280,899 *1,165,838

* After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.
Name of
Road. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
$ S

American Rys Co___ September 467,622 474,478 3, 963 .981 4,139,892
Atlantic Shore Ry August___ 51,883 53,357 243 909 48,785
¢ Aur Elgin & Chiclty August__ 189,975 211,108 1,262,686 1,403,750
Bangor Ry & Electrlc August__ 73,221 72,661 512805 09,152
Baton Rouge Elec Co August__ 15,284 14,158 120,581 116,051
BeltLRyCorp(NYC). Juno ,881 ,196 377,938 360,936
Borlcshiro_Street Ry. August 1

91,619 100,431 610,036 651,213
Brazilian Trac, L & P August /6576000 /6166100 /50963 ,110 /49073.148
Brock & Plym St Ry. August 14,395 16,237 77,735] 82,721
2384,038 2421,564 13,195,402 13,196,219

Bklyn Rap'Tran Syst June

Cape Breton Elec Co August__  33,226] 2,7 0,1431 231,531
Chattanooga Ry & Lt August___ 91,213 91,032 690,446 735,842
Clov Painesv & East. August __ 43,453 43,789 267,845 276,141
Cleve Southw & Col. August___ 114,658 123,058 810,839 837,571
Columbus (Ga) ElI Co August__ 56,0 54.600 454,658 434,827
Colum (O?1 Ry. I' & T August__ 242,299 243,564 1,907.266 2,007,271
pCom'w'th P'Ry & L September 1211.588 1175031 10,405,485 10,295,395
Connecticut Co August 796,22 802,41 5,371 ,137 5,404.250
Consum Pow (M7ich). September 319,695 275,524 2,753,137 2,484,361
Cunib Co (Me) P & L September 249,418 230.662 1,972,112 1,899,051

Dallas Electric Co ugust 7,9 174,775 1,165,443 1,467,880
Detroit United Lines iVugust___ 1228.043 1130,742 8,510,613 8,175,515
D D E B & Bat (Rec) Juno 41,040 44,45 238.416 256,719
Duluth-Superior Trac August__ 98,055 115.900 750.318 867.770
East St Louis & Sub. August _ 205,259 219.250 1,579,845 1,768.801
Eastern Texas Klec.. August__ 55,065 61,087 1, 444,
El Paso Electric Co. _ August__ 75,111 86,432 623,761 685.676
42d StM & St N Avo Juno--—- 162,541 162,957 60,65 900,631
Galv-Hous Elec Co.. August___ 135,757 228,733 1,267,479 1,051,632
pGeon(’jgla Ry & Power September 522935 523.160 4.693,457 4,664,047

Grand Rapids Ry Co August___ 101,207 114,380 767,52 1 51,155
Harrlsbur? Rallways August__ 76,247 89,959 626,928 651,301
Havana EI Ry, L

(Railwa Dept)_ Wk Oct 10 50,336 53,934 2,085,118 2,178,175
Honolulu R T & Land August___ 47,745 49,967 84,465 2,669
fioughton Co Tr Co. August__ 2551 24,57 180,50 193,034
b Hudson & Manhat. August__ 427.195 424,659 3,623,732 3,704.590
IllInois Traction August —__ 884,788 885,681 7,038,273 7,083,971
Interboro. Rap Tran. June 2689,444 2714,667 17,163,038 17,515,940
Jacksonvilie Trac Co August__ 47,613 55.798 10,421 5,919
Keokuk Electric August___ 19,170 21,529 150,873 164,031
Key West Electric August 9,000 11,388 4,39 88,805
Lako Shoro Elec Ry. August__ 144,480 156,220 906.050 966,324
Lehigh Va”?’ Transit August — 98,668 182.931 1,316,494 1,226,769
Lowist Aug & Waterv August___ 79.359 76,293 485,63 452,778
Long Island Electric. Juno 25,593 25,214 112,567 110,279
Louisvillo Railway._September 251,593 272,245 2,192,296 2,393,886
Milw EI Ry & Lt CoT” August___ 465,232 479.262 3.838.676 3,990,523
Milw Lt, Ht & Tr Co August__ 147,035 151.649 67,3 1,013,475
Nashville Ry & Light August__ 166,467 180.508 1,393.132 1,481,023
N Y City Interboro._June 58,871 340.882 321,601

N Y * Long Island.” June
Y & North Shore.. June=——=
Y * Queens Co___ June

N
N
N
N

Northw Pennsyi Ry July__——
Ocean Electric (L I). Juno
Paducah Tr & Lt Co. August
Pensacola Electric Co August .075
Phila Rapid Transit. September 2009,979

1949,439 17, 746 129 17,829,949
Phila & Western August___ 41,267 ~ 37.051 296,674 246,001
Port(Ore)Ry,L*P Co August__ 460,861 487,264 3, 665 162 4,269,928
Portland (Mel RR.. August__ 121.917 121.027 3.832 705,499
Pugot Sound Tr,L&P August__ 606,229 689.028 4 964,859 5,652,046
(/Republic Ry & Lt._ September 266,302 244.649 2,234,921 2,248,108
Rhode Island Co August___ 11.492 535,817 3,279,760 3,616,873
Richmond Lt & RR. June--—--——- 36,794 38,252 175,530 173,657
StJosRy Lt H & PCo August ___ 104195 113,454 828,324 856,984
Santiago EI Lt & Tr. August__ 39,18 38,457 307,718 306,059
Savannah Electric Co August' 65.768 71,339 526.883 568.360
Second Avenue (Rec) Juno 79,751 87,597 409.316 437,242
Southern Boulevard. June 20,358 20,364 109,067 105,787
Staten Isl Midland.. June____ 33.134 32,767 141,904 135.610
Timpa Electric Co.. August__ 78,924 82,810 648.023 650,813
Third Avenue Juno 336,163 344,063 1,891,236 1,963,178
Toronto Street Ry.. September 489,573 525,254 4.173,872 4,583,860
Twin City Rap Tran. 1st wk Oct 180,330 179,180 7,169,793 7,108,324
Union RyCo of NYC June-------- 51,078 255,702 1,330,892 1,317.441
Virginia Ry & Power. September 452,005 424,985 3,820,473 3,851,922
Wash Balt & Annap. August__ 71,767 74,83 535,794 527,567
Westchester Electric. Juno 1.367 56.780 272,076 277.268
Westchester St RR .. August — 1 24,718 27,734 167,080 170,110
Yonkers Railroad___ June 0,753 64,585 354,049 345,039
York Railways . September 72,186 63,398 597,104 589,315
Youngstown™* Ohio. August___ 5,077 25,461 188,417 177,079
Youngstown & South August — 17.135 16,490 112,143 119,302

b Represents income from all sources, c Those figures are for consoli-
dated company. /Earnings now given In mllrels. g Includes constituent
companies.

Electric Railway Net Earnings.— The following table
gives tho returns of ELECTRIC railway gross and net
earnings reported this week:

---—---Gross | tamings=-------
Current Previous

-=----N et Earnings---
Current Previous

Roads. Year. Year Year. Year.
S $ S
t and
, 1,211,588 1,175,031 614,884 568,735
10,405,485 10.295,395 5,378,646 5,259.039
Eastern Toxas Elect.a.-Aug; 55,065 61,087 25,741 27,230
Jan 1 to Aug 31 441,652 444,249 193,021 172,627
Galveston-Houston El.a.Aug;, 135,757 228,733 46,147 119,506
Jan 1 to Aug 31. ,267,479 1,651,632 467,065 757.176
Georgia Ry & Power andl
subsidiary cos.a--—------ Sept; 522,935 523,160 227,714 182,091
Jan 1 ¥o Sept 30.........'.3... 4,693,457 4,664,047 1,947,899 1,896,287
i 251,593 272,245 124.269 121,123
. 2,192,296 2,393,886 1,040,535 1,024,425
) 17,119 17,785 8,319 5,666
116,290 123,584 53,582 45,979
t 1,558,689 1,421,634 647,335 605,971
13,723.761 12,510,301 5,894,599 5.127,468
S$2,009,979 1,949,439 894,488 835,475
. 5,847,648 5,813,676 2,549,719 2,450,993
iCO RVS.aQ-mmmmemem. t 60 313 60,942 32,490 29,313
fortgalt?c}l) lt?\:)ygé?)t SOSept 187 589,957 273,406.0 272.403
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-——--—-Gross Earnings— ----—-Net Earnings-

Current Previous Current Previous
Roads. Year. Year. Year. Year.
659 028 2189 063 23%4 578
Pugot Sd Tr Lt & l'ow.a.A 606,229 , ,
1o Jan 1 to A&ug 3V\1’ ------- 19 4,964,869 5,652, 046 1,807,480 2,275,172
Virginia Ry & Pow.b—Sept 452,005 424,985 236,965 212,545
! Ll.lly 1yto Sep¥v30.----»g. 3,561 1,314,998 691,536 680,423
63,398 37,633 31,849
YorkDFégl 1bto Sept 3OS_ept_ 667,694 660,926 317,257 303,283
Wisconsin Edison.a ...Sopt 725,481 C272.053
Oct 1 to Sept 30-------—-- 8,480,990 c3,417,516

a Net earnings hero given aro after deducting taxes,

b Net earnings hero given aro before doudcting taxes,

¢ Balance for the Wisconsin Edison Co. and depreC|atlon of sub. cos.
was $135,814 for Sept, and $1,783,241 for tho 12 months.

Interest Charges and Surplus.

—Int., Rentals, & c.— -Dal. of Net Earns.
Current Previous Current Previous
Roads. Year Year. Year. Year.
$ S $

Commonwealth Pow Ry & Lt and
constituent cos-———--—-- Sept 436,571 424,065 178,313 144,670
Jan 1 to Sept 30.. 3,718,694 1,519,219 1,540,344
Eastern Texas Elect-- 8,930 8,802 16,811 18,428
Jan 1 to Aug 31.. 70,250 67,059 122,771 105,568
Galveston-llouston El..Aug 35,915 36.20S 10,232 83,298
Jan 1 to Aug 3 - 287,836 296,035 179,229 461,141
isville RV —ceeeeee 76,812 73,250 *65,974 *66.384
Louisville Ry Sept 30-mereree 067,208 646,917 *513514 *516,013
Pacific Gas & Elect------Sept 329,601 324 277  *346,759  *304,454
ac‘,_'llgn ?Sto 593{;30......8.8. 2,973,236 2,919,147 *3,184,881 *2,428,431
Philadelphia Rap Trans. Sept 815,611 807,969 78,877 27,506
July 1 to Sept 30............ ,448,148 2,426,099 101,570 24.894
Puget Sd Tr Lt & Pow.Aug 154,760 156,457 64,303 128,121
Jan 1 to Aug 31-----— 1,261,600 1,235,165 545,880 1,040,008
Virginia Ry & Power.. -Sept 142 370 136,038 *103,835 *84,530
July 1'to Sept 30- 9,676 409,959 *287,230 *291,382
York RYS...ccoeeune. .. -Sept 24,723 22,199 12,910 9,650
Dec 1 to Sept 302 232,116 218,488 85,140 84,795

x 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 bo
given on the last Saturday of each month. This index will
not include roports in tho issue of tho “Chroniclo” in which
it is published. The latest index will be found in the issuo
of Sopt. 25. Tho next will appear in that of Oct. 30.

Great Northern Railway.
(Report for Fiscal Year ending June 30 1915.)

Tho full toxt of tho romarks of Chairman and President
L. W. Hill is given on subsequent pages; also tho rovenuo and
income accounts, tho general balanco sheet in detail, &c., &c.

Tho comparative statement of traffic statistics and income
account for tho several years wero published in last week’s
issuo on pago 1286. Below wo give the comparative balance
sheets for three years:

CONDENSED BALANCE SHEET JUNE 30.

THE CHRONICLE

1915. 1914. 1913.

j\sscts~~* $ 5 $
Ry. prop., incl. adv. tinvest, in sys-

tom roads (sec details AA 40Q 253 362
Bonos assumed—"held by mtg. trustee 14,106,000 14,106,000 14,106,000

Ccheldfby"“Trustee’of joint bomls.'.~. .'109,114.810 109,114,810 109,114,810
Other securs. & invest, (seo details on

subsequent page) .. -111.810,326 109.828.139 93,338,149
Cash on hand I 11,590,503 = 5,514,654 5.117,633
Duo from agents 1,952, 098 2,916,390 4,173,201
Duo from U. & Can. P. O. dopts.. 214, 441 197,863 190,459
Duo from U. S Transportatlon————---» 12,212 12,838 12,744
Advanced charg 55,444 56,418 92,681
Bills receivable 10,365,010 8,511,810 6,500,429
Other accounts receivable, & C-—————-- 2,484,023 3,889,210 3,709,591
Material and fuel---------------—- — - 4,390,253 6,558,797 6692 877
Other working assets and deferred

debit items (not) 1,742,457 645,916

Totaloiiiicsee 687,459,879 676,817,447 643,947,852

Liabilities—® o,n
Capital stock ~y 476,722 230,997,700 209,990,750
Pa)r})ments new stock subscriptions — 911 7,822,793 12,958,546
Funded debt (seo ““Ry. & ind. Sec.

and subsequent pages)-- ~"JU- 387,409 300,738,409 293,444,409
Bills and accounts payabl - 2,889,25 1,489,256
Vouchers anpaid "o 11309%845 2/160/802  4.035.202
Unpaid pay-rolls___—— jj, 197,361 2,762,247 3,197,909
Unpaid coupons______ % ,769,126 2,768,937 2.765,755
Accrued taxes 3 110,662 1,980,454 1,931,164
Interes[tj Ol? a‘cjcruea stock subscriptions 146.004 1%329 %}‘%882
Accrue ond, &c., interest . )
Duo affiliated companies 2,786,599 6,804,877 2,952,020
Improvement and betterment fund.. 5 342,723 5, 557,358 8,090,424
Depreciation of equipment fund 26,541,818 25,810,905 23.600.526
Depreciation of Allouez Bay OroDock 384,49 128,166
Minnesota rato case refunds 280,532 750,000
Insurance, &c., funds 2,353,674 1,228,241 1,024,375
Additions and betterments paid from

|mprovements and renewals fund.. 35,550,920 34,279,749 30,729,340
St. P. & M. cons. mtge. bonds re-

tlred by sinking funds since Nov. ‘07 811,000 724,000 635,000
MiscellaNeous---=--s-mmmmmmmmmm oo 607,655 720,353 725,900
Other working liabilities & deferred

credit itoms(net) 2,620,648
Profit and loss 50,446,802 48,679,219 45,143,106

Total.iiies e 687,459,879 676,817,447 643,947,852

— V. 101, P- 1266.

St. Louis Southwestern Ry. (“Cotton Belt Route”)
(24</i Annual Report—Year ended June 30 1915.)
Tho remarks of Chairman Edwin Gould and extracts from
the report of President F. H. Britton will bo found, along
with tho balance sheet and incomo and profit and loss state-
ments, on subsequent pages of this issue of tho “Chroniclo.”
Tho usual comparative tables of earnings and balance
sheet wero given in tho “Chroniclo” of Oct. 19, pago 1181.
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Western Maryland Railway.
(Report for Fiscal Year ending June 30 1915.).

On subsequent pages will bo found the remarks of President
Carl R. Gray; also the comparative income account for the
last two years, the profit and loss account for the late year
and tho balance sheet as of June 30 1915.

CLASSIFICATION OF TONNAGE FOR YEARS ENDING JUNE 30.

Products of— Agricul. Anim'ls. *Mines. orest: ufac. Mdsen
1914-15 (tons)__ 333,156 150,017 8,602,280 1, 122 960 1 525 257 471,061
1913-14 (tons)... 283,841 105,697 7,572,019 l 235,103 1,323.475 458,923

*Includes 7,412,492 tons of bituminous coal in 1914-15, agalnst 6,200,410
tons in 1913-14.

TRAFFIC STATISTICS YEARS ENDING JUNE 30.

1914-15. 1913-14. 1912-13. 1911-12.

Miles operated 661 661 543 543
Passengers carried-———-- 1,889,404 2,210,810 2,194,998 2,271,985
Pass, carried 1 mile 49,019,031 54,459,468 55,201,443 53,235,842
AvV. rects. p.pass.p.mile. 1.936¢cts. 1.876¢ts. 1.806¢cts. 1.771 cts.
Tons rev. freight carried 12,204,731 10,979,058 10,821,039 10,647,841

Of which coal & coke. 7,999.605  6.849.549 6,636,144 6,904,538
Tons carried one mile...1398023646 1241476775 1083106832 1006731817
Av. rects. p. ton p. mile. 0.524 cts. 0.554 cts. 0.579 cts.  0.596 cts.
Opcr. revenue per mile. $13,132 $12,504 $14,056 $13,339

INCOME ACCOUNT YEARS ENDINQ JUNE 30.

Earnings— 914-15. 1913-14 1912-13. 1911-12.
Freight $7 326,471 6,877, 763 $6,274,403 $0, 001 113
Passenger 948,777 1,021,816 996,691 942,553
Mail, express, &c--- 328,304 326,8471 301,585 299, 392
Incidental 79,907 41,3101

Total oper. revenue.. $8,683,459 $8,267,736 $7,632,679 $7,243,058
Maint. of way & struc.. $1,204,048 $1,597,714 $1,155,972 $994,543
Maint. of equipment___ 1,479,331 ,896,115 1,240,025 925,479
Traffic expenses 260,136 280,094 189,602 125,568
Transportation eéxpenses 3,056,078 424 3,271,908 2,662,848
General expenses 229,063 248 2841  *161,640 *174,842
Miscoll. operations---—---- 38,046 -1
Transporta, for invest.. cr.9, 290 e

Total expenses---------- $6,257,412 $7,848,630 $6,019,147 $4,883,281
Net oper. |Pevenue $2,426,047 $419,106 $1,613,532 $2,359,777
Taxes accrued, &c 306,859 263,205 240,000 252,070

Balanco $2,119,188 $155,901 $1,373,532 $2,10,7770
Miscel. operations—— dcf.930 def. 1,753 cr.2,341 r.3,432

Operating incomo $2,118,258 $154,147 $1,375,873 $2,111,209
Int. adv. to sub. cos.:

For construction____ 6,519 1,850 819,640 622,902

For add'ns & better'ts 10,898 16, 583 114,785
Inc. from coal cos., &c. - 251, 449 209, 022 149,625 302,525

Gross corp. income—  $2,387,124 $381,602 $2,459, 923 $3,036,636
Lease of other roads___ $121,567 $121,567 $130,67
liiro of equipment_—__ 144,363 149,512 103, 106 20,910
Rent joint facility 79,467 83,889 80,287 69,811
Add'ns & betterments. . 42,867
Interest on bonds 2,677,871 2,580,704 2.484,655 2,057.944
Other interest 186.337 108,594 58,9841 240,701
Amortization, &c-———-— 85,424 53,001 17,187/

Total deductions $3 295,029 $3,097,267 $2,874,896 $2,432,233
Balanco ... ef $907 905dfS2, 715 '665def. $414 973 sur. $604 403

Preferred dividends (1)8100,000 (4)$400,000

BALANCE SHEET JUNE 30.

1915. 1914. 1915. 1914.

Assets— $ 5 Liabilities— $ 5
Property owned Preferred stock. 49,429,198 49,429,330

(cost; 111,063,684 108,853,205 Common stock. 10.028,000 10,029,000
Securs. of other Funded debt__ 63,778,405 64,601,240

cos. pledged.. 400,000 400,000 Loans&bills pay. 3,785,000 1,000,000
Cash 734,766 320,983 Traffic,Ac.,bals. 127,523 125.819
Securs. in treas. 2,132 Acc'ts A wages. 871,756 1,500,090
Loans & bills rec 3379 3,507 Matur. Int., Ac. 925,335 464,807
Trafflc Ac.,bals. 673,278 690,362 Acer. Int., rents,

Agts. & conduc. 116,42 147,233 AC.iiiiiiee e 514,275 522,178

aterial & supp 1,051,804  1.188.251 Accrued taxes.. 259,762 257,878
Milsc. accounts. 83,097 693,770 Miscellaneous.. 204,825 101,422
Dlsc't on bonds. 557,653 602,623 Accnied deprec. 898,822

do stock 12,734,835 12,734.835 Unadjus. acc'ts. 178,492  *"77,950
Sinking funds.. - 347,772 Approp. surplus 183,992 183,992
Other def'd debit

Items 118,397 78,598
Profitand Toss.. x3,148,064 2,230,435

Total .131,185,385 128,293,706  Total.......... 131,185,385 128,293,706

x After deductmg miscellaneous items (net) aggregating $9 724—V. 101
p. 371. 132.

Minneapolis & St. Louis Railroad.
(Results for Year 1914-15 Reported to N. Y. Stock Exchange.)

Years ending June so. 1914-15. 1913-14. 1912-13. 1911-12.
Average miles operated .. 1,646 1,646 1,646 1.586
Operating revenue--—-——-- $10,111,945 59,620,884 $9,707,004 $7,954,116
Operating expenses . 6,903.594 6,892,350 6,707,751 6,174,435
Taxes . 465,184 440,521 382,242 336,379

a $2,743,167 $2,288,013 $2,617,011 $1,443,302
. Deb.24,230 CY.109,147 cr.155,698 CY.108,521

Total net incomo 718,937 $2,397,160 $2,772,709 $1,551,823
Hire of equipment (net) 8392 684 $322,035 $163,033 ,
Bond interest, & c--------- 2.139.649 2,228,517 2,157,782 2,130,222

Balanco, sur. or def,sur.$186,604dcf.$153,392 sur.$451,894def.$667,041
BALANCE SHEET JUNE 30.
1915. 1914.

1915. 1914.
S S Liabilities—
63,626,677 63,235,355

Assets— 5 S
Road & equip’ t Common stock...15,370,200 15,370,200

Sec. of affil., Ac), Preferred stock 5,917,500 5,917.500
cos.—pledged.. 1771,678 1,771,678 Bonds & notes (see
Cash....ccoeine 203,140 202.418 “Ry.&Ind.""Sec)41,448,095 43,698,095
— Equip, trust notes. 8,957,750 859,000
Sea{?ﬁfi owned 978,9961 Bills payable 1,103,801 1,027,025
Bonds........... 2.134,972/ 2,954,318 Vouchers & wages. 1,167,798 1,461.354
Notes 5,500,000 Traffic, &c., bals. 246,585 137,467
Agents & conduc.  360.757 360,058 Transitaccounts.. 75,395 54,166
Cos. & Individuals 488,643 492,487 Mlsceli. accounts. 480,761 661,322
Material A supp.. 378,193 358,652 Matured interest. 100,508 98,931
Misceli. accounts. = 113,666 19,668 Taxes accrued----—-- 325,539 294,204
Unadjusted accts 1,637,274 1,551,446 Accrued interest.. 498,339 499,272
Oper.,&c.,reserves 200,142 101,073
LStfl = Deprec'nreserve.. 654,757 582,430
a'lrf Unadjusted accts. 356,237 2,320
Profitand loss__ 290,591 281,721
e
_____ 77,193,996 70.946,080 Total......... 77,193,996 70,946,080
-V. 101. 1).71272, 615



1301

New York New Haven & Hartford RR.
{Report for Fiscal Year ending June 30 1915.)
The report of President Howard Elliott will be cited fully
in next week’s issue of the “Chronicle.”

ROLLING STOCK AND FISCAL RESULTS (ROAD PROPER.)
(Usual operating statistics omitted from 1914-15 report.)

i 1914-15. 1913-14. 1912-13. 1911-12.
Average miles 2,003 2,0 2,002 2,091
Equipment—
Locomotives 1,267 1,308 1,349 1,244
I’assongor cars 2,459 2,3 2,361 2,354
Freight cars__ 34,308 35,713 36.185 38,053
Other cars 1,424 1,410 1,221 1,210
Income Account.  -------—- New Basis Old Basis
Earnings— 1914-1 -14. 1913-14. 1912-13.
Freight..... $31,179,319 $32,476,639 $32,476,373 $34,071,975
Passenger ,010,79 27,643,836 27,400,673 27,896,300
Mail, expréss. AT. 4,520,810 4,539,3151
Incidental, Ac.. .. ... 2,068,330 2,792,802/ 6,740,647 6,045,228
‘El'otal ....................... -.565,379,264 $07,452,592 $66,617,693 $68,613,503
xpenses—
Maint. of way & struct. $7,729,241 $8,831,004 $8,831,084 893,090
Maint. of equipment__ 9, ,330 10,392,278 10,389,458 ,000,669
Traffic ,368 02,020 2,020 582,310
Transportation 23,958,702 26,978,872 26,868,688 ,203,271
1 243 1 947,999

, ,

[

General s , 120 1,924,120
Miscellaneous operations 592,054 46
Transp'n for investment Cr. 18,314 Cr. 9,790

Total......... 1 $44,126,624 $49,233,010 $48,515,350 $47,227,339

P. C. of exp. to earnings %57'.49& 7 .99% (72.83% 68.833

Not earnings 21,252,64 18,219,58: 18,102,343 21,386,16

Net rev. outside operns 85,480 045,447

Total not rovcnuo...$21,252,610 $l§,219,582 $18,187,823 $22,031,611

Taxes 2,743,921 578,444 3,568,219 3,714,756
Uncollectibles 7,830
Misc. oper income......... C'r.i,i93 “GV.8,985

Balance............cc......... $18,502,082 $14,650,123%14,619,604 $18,316,855
Dividends on stocks$1,450,667 2,542,005 $3,521,761 $6,487,517
Interest on bonds 179, , 273,244 241,344
Miscellanequs incomo.. 1,443,422 2453088\ 3,452,985 3,334,924
Bents received............... 2,781,844 2553,187]

Eogal not incomo $24,357,133 $22,471,647 $21,867,594 $28,380,640

educt—

Int. on bonds, deb., &c.$1 1,180,323 $11,917,056 $11,839,723 $11,029,129
,228,999 6,032,900 4,658,542 4,545,794

Bentals of leased linos.. ) 2

Bentals other than above 3,531,0SS  2,893,56 2,684,177 2,391,143
Dividends x2,356,769 x2,356,769 y 13,486,563
Separately oper. prop’s. 995,572 ,098,325 2,078,081 1,238,438
Miscellaneous, 113,180 261,074 338,408 253,899

Total..ooooeiiinnins $22,049,162 $24,559,753 $23,955,700 $32,944,966
Balance, sur. or def..sur.$2,307,971df$2,088,10bdf.$2,088.106df$4,564,326
x Dividend of I'A % paid Sept. 30 1913 was charged against profit and
loss, but shown hero for the sake of simplicity, y 7'A%".
b Ttr? above statement excludes interest duo from~sub. cos. unless earned
em.
y BALANCE SHEET JUNE 30.

1915. 1914. 1915. 1914.
ASHIS—* Liabilities—
Road A e3U|p..195,505,844 195,903,525 Capital stock ..157,117,900 157,117,900
Imp. | prop. 3,990,421 3,526,506 Preni. on capital
Sinking funds.. 495 742,152 stock sold 19,282,888 19,282,888
Invest. In bldgs, Mortgage bonds 58,388,000 58,560,000
atG.C. Termi- Debentures__ 155,892,100 155,779,100
nal, N.Y 6,001,794 5,358,362 Due affil. cos.,
Investments— non-negotiablo 807,536 1,028,945
Stocks.a 162,453,518 162,167,099 Llab. Kmlf) for
Bonds.b 18,785,696 ,207, B. * A. equip. 2,436,000
Notes.c.......... 38,515,650 43,536,029 Equip. & pers'|l
Unpledged adv.. 1,642,672 4,657,380 Tpro erty leased 9,477,069 9,474,943
Misc.p P/s.prop. 5,357,415 8,331,679 Tra: Ic**c.,bals. 4,430,009 3,277,919
Material &supp. 5,582,699 ,642,340 Accts. * wages. 3,741,73 ,813,96:
Agts. Aconduc. 3,133,066 2,826,408 Loans&bllls pay. 30,139,000 23,769,000
Acc.int.,dlv.,Ac. 448664 1,073,023 Matd Int., Ac. 1,967,2 ,294,3
Traffic,&c.,bals. 211,876 319,259 Miscell. accts.. 286,233 372,656
Miscell. accts.. 4,258,270 6,053,976 Acer.Int.Arents 2,937,573 2,834,732
Loans* bills rec. 4,694 1,788 Accrued taxes.. 05,543 187,796
ash........c..... " ,786,643 4,806,237 Pers'l Injury res. 697,608 1,042,597
Special deposits 2,113,401 1,747,014 Oth.unadJ.accts. 1,968,228 7,624,983
Prepaid ins., &c. 108,703 864,655 Acer, depreo'n. 3,742,865 2,145,734
Suspense acct.. 599,310 6,968 Sink. fd. res'ves 623,188
Oth.unadJ.accts. 2,469,064 1,780,180 Def. crcd. Items 155,313 63,264
Profitand loss.. 3,733,034 1,822,246
Total......... 454,969,896 453,552,193  Total............ 454,969,896 453,552,193

a Includes in 1915 stock in hands of trustees, $53,369,953; pledged stock,
$31,444,196; unpledged, $77,639,369. b Includes in 1915 bonds ple%ged.
$14.270,028; unpledged, $4,515,668. ¢ Includes in 1915 notes unpledged
$38,515,650.

CONTINGENT LIABILITIES IN HANDS OF PUBLIC.

N. Y. A Stam. Ity. Istref. 4s. $247,000 New Eng. Nav. debentur2§/.$3,600,000
0. 4%

Cent. New Eng. ¥ Ist4s 13,427,000 Boston RR. Holding Ci
N.Y.West.ABOs.Ity. [st4Hs. 19,200,000 _ pref, StocK...........covewcvunss 2,800,000
New Engl. Invest. A Sec. *N. Y. Connecting RR.
4%pref.stock 4,000,000  4J4s_(Joint)...........cocouesnnnn 16,000,000
15-yr. fund, notes of 1909.. 5,000,000 Springfield Ry. 4% pref. stk._ 3,387,900
oston Term. 3Ks, Joint gu .- 14,500,000
+Guaranteed Co.—V. 101, p.

jointly severally with tho I'enna. RR.
1273, 1089, 370.

Chicago & Alton Railroad.
(I0f/t Annual Report— Year ended June 30 1915))

Pres. W. G. Biercl, Chicago, says in substance:

. Results,—Total operating revenues increased $89,349, or 0.63%, but this
increase is duo wholly to a'chango in accounting methods_prescribed by tho
I. S. C. Commission, effective July 1 1914, whereby dining-car earfnings
were included in operating revenués_instead of outSide operations, suc
revenue in the current year amounting to $113,943. Adverse legislation
continued as in recent provious years, and_advances in rates were either
refused or suspended for an indefinite period. X
Freight revenue increased $308,271, or 3.47%. During tho latter half
of this period, building operations in Chicago were suspended as a result of
a strike of carpenters and allied trado unions, which adversely affected our
revenues. As a result of the European war, tho tonnago of agricultural
products handled was the largest in tho history of the road, and except in
a single year tho samo is truo of products of animals; whereas tho tonnago
of products of mines, forests, manufactures, merchandise and miscellane-
ous traffic shows marked recessions from the averages of recent years, duo
to tho general depression in homo markets. Tho revonuo from passenger
traffic decreased$290,396, or 7.03%; passengers ono miledecreased9.25%.
Operating Expenses.— Expenditures for maintenance of way and struc-
tures decreased $320,506, or 16.29%, duo to tho enforcement of economies
without impairing efficiency and in part to extraordinary expenditures in
the first half of the recedlng.e/ear or rehabilitation purposes. There is
but a slight decrease In_expenditures for tio and rail ronowals, tho principal
decrease” boing in tho items of brldglles, trestles and culverts and_roadway
and track ordinary maintenance. ho total avorago cost of maintenance
g_er mile of all tracks was $937 18, against $1,134 50 in 1913-14; avorago
ie renewals per mile of main track, 285, against 255 in 1913-14. Wo pur-
chased 2,94 track miles of 100-lb. rail and 47.55 track miles of 90-lb. rail
which, with 4.3 track miles of 90-Ib. rail purchased in 1913-14, has beon laid
in main track; 70,096 cubic yards of stono ballast was applied and 14 miles
of branch line and 20 miles of sido track have been ballasted with cinder.
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Tho expenditures for maintenance of equipment decreased $354,766, or
9.62%, duo to economies in_practically all repair accounts whorovor possi-
ble without impairing efficiency.
Average Unit Cost of Repairs to Rolling Slock and Average for 7 Years.
) . 1914, 1913. 1812. 1911. 191%. 1909. Aver.
Locomotives..$3,129 $3,505 $4,503 $3,001 $3,336 $2,818 $2,458 $3,285
No. on hand 345 316 271 261 310
$912  $954 $1,231 $1,035 $923 $682 $594  $915
No. on hand 204 206 206 210 210 210 203 207
Freightcars_  $67 $87  $107 $99 $70 $25 $20 $68
Aver. No__ 13,850 13,750 11,749 11,910 11,994 12,035 12,193 12,497
Traffic expenses decreased $75,630, equivalent to 14.77%, tho princiE)aI
decrease bemg in the cost of advertising, amounting to $44,074, or 56.24% .
The increased expense in operation of joint facilities, $32,508, is duo prin-
cipally to tho Inauguration of Kansas C|t¥ Terminal on Nov. 1 1914.
General expenses were $361,520, a decrease of $45,980, or 11.28% , duo prin-
cipally to economies in salariesandjoxpenses of officers, clerks and attendants.
Improvements.— These included, with other items, shop improvements
at Bloomington, 111, now completed and in operation; at Brighton Park,
111, a now g-stall roundhouse and at Venice, 111, a 5-stall addition; at Brigh-
ton Park, 111, elevation of coach yard and construction of additional elo-
vated yard tracks, nearing completion, 9,000 ft. of track elovated to estab-
lished grade, and at Venice completion of terminal |r]TJ1£rovements begun in
previous years. Between Atlanta and Lawndale, , 3.85 miles second
main track completed and five new automatic signals installed. [Addi-
tions and betterments to road during tho year aggregated $766,952, includ-
ing $223,611 for land for transportation purposes, and $115,115 for shops
and engine houses.]

OPERATIONS AND FISCAL RESULTS.

1914-15. 1913-14. 1912-13. 1911-12.
1.050 1.039 1,039
carried 7,864,283  8,484,52 10,678,122 10,123,710
5,35%.24gg 1464671.657 1767291.064 1616732,81Z

Pass, cars

Operations—
Miles Juno 30...
Tons rev. freigh
Tonsrev. fr'tcar. 1 m. 1,43

Er't rocts. per tr. mile.. 2.68 $2.71 2.4
Er'trocts. per ton perm. 0.641 cts.  0.607 ets.  0.561 cts.  0.576 cts.
Rev. passengers carried. 3,677,113 3,909,200 3,887,642  3.823,772
Rev. pass, carried 1 mile 198,407,646 218,638,922 214,983,040 210,555,248
Beets, per pass, per mile 1.935 cts 1.889 cts. 1.962 cts. 1.949 cts.
Rocts. per pass. tr. mile

(inel. mail & express). $1.35 $1.42 $1.45 $1.46
Gross revenue ner mile. $13,562 $13,630 $14,688 $13,996

-New asis Old Basis

Income Account— 1914-15. 1913-14. 1913-14. 1912-1
Freight. $9,200,517 $8,892,276 $8,882,611 ,908,251
Passenger 3,839,893 4,130,289  4.1.30,2 4,218,552
Mail, expréss A misc__ 973,117 994,8381 1,143,375 1,128,062
Incidental, Ac 232,066 242,076/

Total $14,245,624 $14,159,479 $14,256,275 $&5,254,865
Maint. of way A struc.. $1,647,541 $1,908,047 $1,936,994 2,550,030
Transportation expenses 5,216,417 5.593,546 5,601,582 5,968,794
Maint. of equipment__  3.331,943 3,689,709 3,045,152 3,379,145
Traffic expenses, .36,49 512,128 512,097 539,088
Gonoral expenses 361,520 407,5001 445,527 402,965
Miscellaneous opefations 11543 136,814]

Transport'll for invest.. Cr.39,67
Net operating rovenues. $3,172,917 $1,951,735 $2,014,923 $2,414,793
Outside operations (not) def.41,906 dof.34,418

Not revenue $1,951,735 $1,972,957 $2,380,375
568, 568,938 486,761

Taxes 508,839 938
UncolTectibles. 3.494
Operating income__ $2,660,584 $1,382,797 $1,893,614
Other income _ 97,237 95,310 43
Gross corp. income.. $2,757,821 $1,478,107 $1,937,094
lliro of equip.—balance. = $500,993  $561,774 $493.447
Rentals paid 83,843 199,273 183,153
Miscellaneous TNTerest.. 24,194 4,791 29,895
Interest on bonds 1 3,251,144 3,109,398 2,998,296 2,510,313
Int. on equip, notes, Ac./ 111.102 233,528
Miscellaneous . 14,463 132 132 1,000
Div. on guar. stk. (re}nfsgl 250,024 250,024 250,024 250.024
Amort, bond, Ac., disc’ 123,316 115,005 115,006 119.025
$4,447,977 $4,240,397 $4,235,607 $3,820,385
$1,690,156 $2,762,290 $2,762,290 *1,883,291
BALANCE SHEET JUNE 30
19%;i. 1914 1915. 1914.
Liabilities— S
Road A*equip.. 121,096,128 120,641, Pr. lien*par, stk 808, 70* 868,700
Imp. leas. prop. 200,228  ............. Non-cuin. pf. stk.19,544,000 19.544.000
Sec. of prop.,Ac., Common stock. 19,542,800 19,542,800
cos. pledged a 4,027,745 4,027,745 Guaranteed stks 3,693,20* 3,093,200
Sec. of prop.,Ac., Funded debt (see
cos. unpledged 46,842 674  “R.AL." Sec.) 85,104,000 83.747.000
Phys. prop'tbAc 62,624 693 Eq. tr. notes,*0. 1,609,342 2,132,666
Adv. Jol'. Un. Due affil. co's 23,932 19,825
Dep. Co 133,551 102,586 LoansAbills pa)‘. 1,675,00* 145,021
Cash 1,442,179 985,750 Traffic, Ac., bal. 495, 366,88
Traffic, Ac., bal. 250,766 202 575 Accts. A wages. 1,469,851 2,494,762
Agts. A conduc. 236,049 3,555 Matured Int.;Ao 949,879 885,873
at'ls Asupp.. 636,215 , 035 Miscellaneous .. 174,073 142,
Miscellaneous.. 637,185 761,849 Accrd Int., Ao. 400,738 393,967
Disc'ton bds., Ac 1,813,042 1,782,339 'l'axes accrued.. 293,032 268,036
Oth.unadJ.accts. 450,941 669, 758 Oper. reserves.. 175,00* 204,711
Profit and loss. *7,451,023 5,715,442 Accrued dopr'n. 2,151,170 1,514,842
Other unadjust,
accts., Ac__ 248,297 128,152
Total........... 138,484,519 136,152,491 Total........... 1*8,484,519 130,152.491

a Securities pledged Include for each@/ear a total par value of $7,<>58,800
and book value $4,027,745, viz.: $3,000,000 Iv. C. St. I, .A Chic. RR. pref.
and $157,100 common stock; ,800 Louisiana A’ Missouri River RR. pref.
and $2,300,500 common stock; $100,000 Kansas City Terminal Ry. common
stock; $300,000 Mississippi River Bridge Co. common_stock; $100,300
Peoria Ry. Terminal cegn al stock; $20.5.800 Terminal RR. Assn, of Ht .
Louis capital stock and $00,300 Rutland Toluca A Nor. RR. capital stock.

* After adding $219,054 for depreciation accruod prior to July 1 1007 on
equipment retired from sirvico durln% tho fiscal year ondtng June 30 1015.
and sundry items aggregating $231,315. and” deducting “sundry debits
aggregating $49,088.—V. 101, p. 1188, 212.

The Texas & Pacific Railway Company.
{Report for Fiscal Year ending Jane 30 1915.)

Pres. George J. Gould, N. Y., Sept. 15, vrroto in substance:

Funded Debt—The funded debt was decreased by tho ﬁayment of
$471,697 maturm% equipment obligations out of revenue for the year and
Increased $714,188. chiefly by an ismo of $713,090 Louisiana Division
Branch Linos 1st M. 5% bonds on tho 57.03 miles of lino acquired from the
Opelousas Gulf A Northeastern Ry. Co. extending from Melville to Crow-

XRoad and Equipment.—The additions and botterments a_??]regated $1,-
045.037, of which $758,163, representmg tin purchase of Tho Opelousas
Gulf A Northern Ry., has boon charged dire:t_to road and equipment.
Other additions and” betterments, costing $287,774, wore paid lor out of
revenues for _the year, charged to incomo and carried to cost of road A equip.

Results.— The ‘operating revenues decreased $868,645. or 4.62%. per-
ating expenses decreased $603,753. or 4.17%. Tho ratio of expenses to
revenues was 77.22% compared with 70.87% for tho recedln% ¥ear.
Maintenance of way and structures decreased $250,342, or 11.70%:
772,835 cross ties were laid in the track and 85.47 miles of track were
ballasted. While tho cost of transportation was reducod, tho efficienc
was_increased, the avorago number of tons of all freight per train mile
having increased 9.09 tons over the heavy loading of last year. General

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



Oot. 23 1915]

and miscellaneous expenses decreased 8123,822, or 10.64%. Taxes show
an increase over the heavy taxes of 1913-14 of $98,790, or 13.04%. 1axes
er mile of road owned were S462 as com?ared with 8422 for. tSSP0<)70Ing
ear. The Income account shows a net corporate gain ot m>202,Ub-c,
decrease of 8125,726. or 33.28%, compared with 1913-14; e,
New Orleans Terminal.— FOr our advances made to tho Trans-Mississippi
Terminal Co. to Nov. 27 1914 for tho purpose of hnprovinK thei torminal
facilities at the é)ort of New Orleans, wo received 8495,000 of that com-
Eany's_ 3-year 6% gold notes. Further advances amounting to Sofa,113
aveé since been made. It is believed that the work will be completed and
the terminals placed in operation on or about the first of the coming year.
Acquisition.— 10 protect us against further loss in connection with tho
operation of tho Opelousas Gulf& Northeastern Ry. Co.. winch has been un-

SRIHARS 3% o CEPEBRARL AR U PR A SNSRI S
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the Opélousas property, which amount has been chaiged to piofit and loss.
AMOUNTS OF COMMODITIES CARRIED JUNE 30.
Agricul. Mfg.&Mer. Coal.
2,%79,000 1.806,000 430.000
1969,000 %,861,000 529.000

1,447 11961.00.0 1,885,000 475.000
%g%g—iéﬁggg 1,898,000 1,601,000 537.000

STATISTICS OF OPERATIONS YEARS ENDING JUNE 30.
1914-15 1913-14. 1912-13. 1911-12.
1.901 1.885 1,885 1,885

Miscell.
orest

F
1915 .-tons. 937,000

Animal.
397.000
1914 ... 1,233,000

Miles operated....

A " ;
l?)ais ngiqclaieinlo %Z&%& 3,598,781 ..3,516,678 .3,298,952

0.97CM 1.00 CM
Av. train-load (rev.)-.- 266 249 230 218

INCOME ACCOUNT YEARS ENDING JUuNE 30.
1914-15. 1913-14. 1912-13. 1911-12.
812,443,990 812.712,344 812,407,401 $11,807,964

2-13 1-12
4555395 4935788

faemea . AR R
Prnress . 425.691 544,260 *?f175§,36é.41 *%1259,77]3%
MiserlRRroLs, 399333 -
.$17,944,638 $18,813,282*$18,078,783*$16,973,223
3,43 s *$9, *$9*006
4gfif wgllll oghlh sn i
Maint. of equipment _ “242170 400219  -'420.739  ~'376.704
Transporti’tlon expensos 7,919,309 8,064,578 8,434,431  7.636,061
General expensos--- - 472,580 520,961 562,662 549,825
Transport, for invest... cr, 12,357
Miscell. operations......... 160,043 223,133

Total $14,461,140%114,772,780*$13,308,296

$4,087,251 $4,352,142 *$3,306,003 *$3.$564,927

........... *dcf.40,415 *dof.48,238

$4,087,251 $4,352,142 $3,265,588 $3,616,689

Taxes accrued &c. 856,136 757,341 693.441 728,070
Uncollectibles-—-- 5,

. $3,225,652 $3,594,801 $2,572,147 $2,888,619
. 104,358 135,134 106,719 3

' ! ! 112,728
179514 148510 *71/605  *116,729
SR Sy e Sy

575, 1,600,015 1,637, 1624,
et .2 A o mh
Rt balarce: 475091 383040  *116/430  *180,693
Total deductions------ $2,512,697 $2,392,598 *$2,158,630 *$2,153,798
Net corporate income.. $096,827 $1.485.847 $591.841 964,278
Improvements — -- — 87,774 641,569 1892 597,518
Equip, obliga'ns paid. . . __457.000 466,500 536,291 751,529

Total 8744774 $1,108,069 $1,352,183 $1,349,047
Bat. surplus or deficit.sur.$252,053sur .$377,778def .$760,342def .$384,769

* Comparison of these Items is somewhat changed in later yoars, but
general rosults remain unchanged.

BALANCE SHEET JUNE 30.

t915. 1014. 1915. 1914.
g S Liabilities— S S
108,387,663 107,341,726 Capital stock., 38,763,810 38,763,810
:0S.. Bonds, &c 56,927,199 56,684,709
267.080 255502 Loans&billSpay 3561380 3,911 780
PONdS-----mmv 1,143,000 Traffic balances 79,780 )
027,761 157,511 Accts. & wages. 2235519 2,872,423
Advances----: 66,501 938,863 Matur. Interest,
Other Inve8tni'td 84,540 80,272  &c., unpaid.. 66,184 53,564
Milsc.phys.prop.- 4,625 ,625 Unmatured Int.
Cash....... 650,410 479,816 _ and rents___ 268,178 290,680
Stocks & bonds. 1,047,575 334,575 Taxes.............. 330,148 331,683
AKts. &gonduc. . 41,170 322,335 Miscellaneous . . 86,924 1129
Mat'ls suppld 1342605 1,603,642 Unadjust, accts. _ 3691 180,320
Miscellaneous-- 021,786 1,110,898 Accrd deprecn 2,371,327 2,052,520
Unadijust, accts.» 7, 226,979 Approp. surplus 9,455,782 8,711,008
Profit and loss. 755,806 10,265
__________________ 114,515,372 114,019,008 Total ........... 114,515,372 114,019,008

—V. 101, p. 1093, 1015. 616
Bangor & Aroostook RR.
(21s< Annual Report— Year ended June 30 1915.)

Pros Percv R. Todd, Bangor, Oct. 4, wrote in substance:
Results__Tim gross revenue decreased $47,439, or 1.25%; oxpcnscs

decrease.! $70,949. or 2.94%. 7*LV‘? ~ ? o,n?a" ortat,on Oxponscs

V n —The VanBuren Bridge Co., reference to which was mado in_tho
annuaTroport for 1914” completed tho construction of its railroad bridge
across tho St John River and tho same was formally opened for traffic an
May 11915 This new route connects your road with two important rail-

c<”"1dCTabl™na”ountrofenowXbuslnessnhasabeeii>] n"crehanged, which win

an™our~coNimNSANIMaidSedathSerbtmAiMthoas~Mtor™ ju : A M 05 ~

_ capital stock.— During the year tlie stockholdcrsauthorizedanincreaso
in tho common capital stock from 31,896 shares to ,)0,000 shares, 2,500
shares have been sold at par and tho proceeds used to purchase a like
amount of Van Buren Bridge Co. stock, being the entiro issuo.
Financing.—$1,500,000 1-ycar 5% notes maturing May 11916 were sold
and tho $1,250,000 notes dio May 15 1915 wero paid off and canceled.
Car trust certificates “F.” $71,000, wero issued (V. 100, p. 1509, 1598) for

f WD McleMIs—1% was paid on your common stock In Jan, 1915 for the six
months ended Doc. 31 1914 and 2% was paid for tho six months ended
June 30 1915 (V. 100, p. 138; V. 101. p. 287), making 3% for the year in all
$103,458, and tho balance of income account, amounting to $123,032, was

C*SM e andFe~eratdaw”~n— Tho expense of complying with the various State
and Federal laws, many of which appear to lie of no benefit to the public,
is vecarlv increaseing. “Tho cost to your company of carrying out theso
various ~aws for this, ¥]ear wgs,aﬁprOX|mately $4 ,800. . . .
General Remarks.— T'he condition of both road and equipment is consid-
ered to 1)0 tho highest over reached. The rolling stock is in full repair for
tho heavier movement of traffic of tho fall and winter. Wo look forward
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with confidence to a low operating expense, which is facilitated by the econo-
mics produced by the new freight engines. = The year just ended was par-
ticularly favorable for a low operating ratio, theé winter being unusually

miJHﬂland ogen. . .

e potato acreaclge this season is somewhat smaller than a year at};]q
The season of 1914-15 was a very difficult one for potato growers for this
reason and also because of an unusually depressed market, as a result or
which a portion of the crop was converted into starch_and not shipped.
The condition of the present crop is understood to be fair.

Owing largely to war conditions, the lumber business was also unnaturally
depressed during a certain proportion of the year under report, but has now
F_artly recovered. = The Van Buren Bridge, rendering  New Brunswick

imbér available, is expected to permit 12° months’ operation of somei of
the lumber mills along your company'’s lines_instead of 8 months, as has
been the case in those instances where the mills wero dependent upon the
log drives down the rivers. It is hoped that this lumber traffic, which
moves with general conditions, will be more satisfactory the coming year.

ANALYSIS OF FREIGHT TRAFFIC (TONS).
Forest Coal, Pota- Other Miscel-
Products.

5982 460432 74502 172185 251,036 1.907.412
191913 G35:303 550.30% 29055 64893 168264 236381 1,902.745

OPERATIONS, EARNINGS, EXPENSES AND CHARGES.
o tions— 1914-15. 1913-14. 1912-13. 1911-12.
SEQTIT—— R L
ass, carried (TEVENUE). ,880 , . .
Pass, carried 1 mile 26,100,500 28,217,201 27,143.462 27.873.016
Rate per. pass, per mife. ~ 2.42'cts. 5 35'cts. 2.31 cts. 2.26 cts,
R% reight (tons) car'd 1,907,142 1,902,745 1,620,065 1,794,413
carried-1mile_ 237,513,050 241,523,650 213.?%%,5? 225.213,544
Rate per ton per mile___ 1.23 cts. 1.23 cts. .15 cts. 1.12 cts.
Oper. rev. per m. of réad $5,936 $6,019 $5,$}58 $5,306
Earnings—
Passenger 631,082 663,167 626,929 631.264
Freighte. 2955067 2058886 2452468  2,525/535
Mail, express, &c. 190,024 173,357 173,024 188,442
Total gross earnings.. 3,747,973 3,795,412 3,252,421  3,345.241
Operating Expenses—

i 513.417 513,970 493,449 551,687
Mg:m g; \évqauyig‘msetrrll#2' 577,342 509.007 413,676 346.996
Traffic expenses---------- . 30,6 30.576 37,386 45,964
Transportation expenses, 1,080,224 1,237,128 1,117,522 1,066,529
General expenses, &c— 139,33 121,228 157,063 137.497

2.340,960 2,411,909 2,219,096 2,148,673
. ingsi 62.46 63.55 68.23 64.23
Per c.ent exp. to earningsl 14(0171%% 14 ?ngg 14 %2%2 11 g?jo
CT)g}fe'g e oper. (net loss). 129,917 112,606 110,587 119.403
ingi 1,272,336 1,269,579 921.416 1,073.725
Otﬁgr?riﬁtégg”lg‘lwme 203.308 172,052 212,362 154,033
Total netincome_ . 1475644 1,441,631 1,133,778  1,227.758
Fixed Charges—
Interest on bonds........... 1,113,988 1,123,463 1133517  1,099.189
Other interest 116.267 98,686 73,828 62.901
Discount on bonds sold. 10,900 10.880 10,740 2.110
Miscellaneous 8,000 2.871
Dividends ... TTTTTITI(3%) 103,458 (3x )111,951  (3)95,958 (4)127.944
Total 1.352.612 1,347,851 1,314.043 1.292.145

Balance, sur. or def-—-sur.123.032 sur.93,780 def.180,265 def.64,387
Note.— Dividends in 1912-13 wore deducted from profit and loss, but are
shown above for the sake of simplicity.
BALANCE SHEET JUNE 30.

1915. 1914. 1915. 1914.
psets & CanflSesck | 3,443,600 3,198,600
« ipm't. 077, i ,448, ,198,
Road dcequipmit.28,369,226 28,077,176 50RG e car trsts.23,949,000 24,070,000
ocks T 250,000 gh Loans & bills paﬁ/. 1,500,000 1,215,000
Dep. of mitg.prop. ' Traffic, &c., bals. 16, ,
sold 6,908 7,966 Vouchers & wages 222,301 184,398
Cash 278,581 183,149 Matured int. and
Special deposits.. 284,938 302,853  rents unpaid— 274,685 267,078
Loans & bills rec 12. 12,000 Miscell. accounts. , 16,095
Traffic, &c., bals. 142,565 119,251 Accr.Int.,divs.,&c. 252,810 242,955
Agts.& conductors 32,263 0,804 Accrued taxes—--— 2,265 3,151
Materials & supp. 474226 377,719 Accrued deprecn. 239,173 149,934
Miscell. accounts. 44,037 1,658 Other unadjusted
Adv., pay'ts, &c. 11,729 11,765  accounts, &c 65,036 75,256
Disc.onbonds, &, 381:818 389,693 Approp'd surplus. 161,949 161,949
Other unadj. accts.  143.818 118,253 Profltand loss----- 288,219 126,283
Total 30,432.109 29,722,086  Total--------—-—-- 30,432,109 29,722,086

Note.—Tho company also has in treasury 12,474 of its pref. shares
without voting power, pledged with the Old Colony Trust Co. since 1901
under tho Consolidated Refunding M. bonds. .

Tho company guarantees the principal and interest of the $200,000
Van Buren Bridge Co. bonds.—V. 101, P- 772, 286.

Midland Valley RR., Arkansas.

(Statement for Fiscal Year ending June 30 1915))

This company (whose property is substantially as described
in V. 95, p. 1271) reports to the “Chronicle” as follows:

Rolling Slock oct. 31 1915.—Locomotives, 40; cars: passenger, 35; gas
electric motor car, 1; frelgtt'nt brx. 495; steel tank, 99; stock,
10; flat, 54; ballast, 48; caboose, 20),2.464; service,63. Total cars, 2,563.

EARNINGS AND EXPENSES.

1914-15. 1913-14. 1912-13. 1911-12.
Passengers carried---------- 521,441 850,564 645,658 570,988
Pass, carried one mile__ 15,508:631 19,359,790 18,401,130 17,106,381
Tons carried 881.454 1,125,537 949,426 979.488
Tons carried one mile— 70,697,952 85,930,951 71,497,666 58444961
Passenger earnings . $408,317 $491'735  $484,476 448,854
’I\:/lre_l ht.d ............. ggg,ggg 1,04513,290 9%%,(2)62 9%%223
ail’and express. . ! ) .
Incidentals, 30,001 29,212 22,350 32,866
. $1617,566 $1511,166 $1,435,447
$1$32%%§? $359079  $375462  $322,054
T 236,965 388%62 27%}&% 2%2471313
i 25,18 ) ) ,
Hiﬁééoﬁé’%%%ese'xj s. 475937 572,357 511,379 457,369
General expenses. . 71.16 75,371 69,020 73,49
.$1,080,823 $1,343,951 $1,266,433 $1,112,105
"P7$311016  $273615 | $244733  $323,342
Taxes, "Co- . 70,486 983 71.840
Operating income------- $241,430 $194,632 $172,893 $255,808
Hire of equipment 55,352 66,518 119,643 97.067
Outsido Qq.e_r%tions--------- ......... 1,015 ,537 7,88
Joint facilities and rents. 1,004 1,008 4,034 5,946
Divs. on stock"owned----—- 4,500 ! 4,300 9,750
Income from sccurs., &c. 82,000 96',631 27,102 w543
Miscellaneous income— ,33 30 3
Gross corporate income $392,617  ®$359,834 $336,522 $376,994
Deduct—
Joint facilities and rents.  $20,376 $13,769 $26,042 $15,421
Accr'd rents leased lines. 57,219 57.228 44.928
Miscellaneous 4164 2,123 402‘428
Bond, &c., interest——- 250,000 $245,806 $§%%~§2‘$ PP
Total deductions---—---- 331,759 318,926 , B
Baiowal deductions——  P353459 sur40,008 def$14.347 def.$92,304
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GENERAL BALANCE SHEET JUNE 30.
1915. 1914. 1915. 1914.
Assets— § Liabilities—e 3 5

Road A equlp't..*1 1937,954 15,855,267 Capital stock__ 8,013,000 8,013,000
Invest. Inafftl. cos. 2, ,520,831 1st M. bonds 5,000,000 5,000,000
Other Investm'ts. 991,421/ Adjust, mtg. bds. 5,512,500 5,512,500
Material &supp._ 118,550 157,841 Acer. Int. &taxes. 101,664 ,
Physical prop_ ~ 60,022 60,000 Current liabilities. 182,464 316,593
Roans on coll. Sec. 30,262 29,154 Unadjust, accts.. ,629
Cash &curr. assets 195,795 352,416 Additions to prop-
Unadjust, accts.. 26,106 ... erty through In-
Prollt and loss__ ,121,228 970,669  come &surplus. 203,568

Total 1,023,826 18,946,178 Total............... 19,023,826 18,946,178

* After deducting reserve for_accrued depreciation, $664,628.

Directors.—C. E. Ingersoll, Francis 1. Gowcn, John 8. Jenks Jr., A. E.
Newbold and W. llinckle Smith, all of Philadelphia; Ira I)H Oglesby, IraD.
Oglesby Jr., John Witherspoon, John W. Howell, Rudolph Ney and 1% D.
Crano, all of Fort Smith, Ark.; It. T. Powell, Greenwood, Ark’; and E. C.
Granbery, New_York,

Officers.—O. E. Ingersoll, Pres.; Henry Wood and A. W. Lefeber, V.-Ps.,
and Il. E. Yarnall. Sec. and Treas.— V.” 100, p. 1918.

Gulf & Ship Island Railroad.
(Report for Fiscal Year ending June 30 1915.)

Pres. J. T. Jones, Sept. 15, wrote in substance :

Results.—There is a decrease in the revenues of $363,928, or 18.22%,
comgared with 1913-14, and of $481,614, or 22.78%, from tho figures for
1912-13, when our revenues were about normal. A large proportion of
our freight revenue is obtained from products of forests,”and those com-
modities decreased 17.07% in tonnage. This _decreaso and tho general
decrease in business has been caused by tho war in Europe and conseauont
business depression in this country.

Tho decrease in operating expenses was $264,144, or 19.21%, largely
duo to rigid economies in every department, is a remarkablo showing in
view of tho adverso circumstances against which carriers now have to
contend and which tend to raise the cost of operation.

Gulfport Harbor.—Tho movement of lumber proper over your road
decreased 26.97% in tonnage but tho lumber handled over Gulfport pier
for tho last fiscal year decreased 58.40% in board measure, both In export
and coastwiso movements. This business is normally about half of tho
movoment of lumber over your road. Tho _movement of such lumber as
has previously been ex?orted to European points has almost entirely ceased,
also exports fo Central and South America because of lack of boats.

Development of Territory Served.— Tho stumps have been removed from
many old fields and at least 2,000 acres of new land have been placed in
cultivation. Farmers aro producing their own corn and meat to a much
larger extent.  All crops aro showing an increased yield per aero. _Growers
arodplannln for gre_ater increase in acreago next season, also for increased
herds of catflo and live stock. i i )

Thero was a severo drouth tlds spring, which was disastrous to fast-
growing crops, but which, owing to improved farming methods, did not
So seriously damage staples such as corn, cotton, Ac. = The movement of
products resulting from tho efforts of our agricultural department has
Increased as to cattlo and other live stock 483%), strawberries 28%), canned
vegetables, Ac., nearly 244%, and there have been 20 cars of grain moved,
which is tho first movement of nativo-grown grain in any amount in tho
history of tho road. Our farmers aro doing much in tho way of diversifi-
cation; however, tho cotton acreago, whilé not larger than’ last year, is
expected to produce a very fine crop of cotton duo to better preparation
and cultivation. On account of tho European war and conditions caused
thereby most of tho land companies have suspended operations for tho
timo boing, excopt that tho one near Bond, Miss., has located about 50
families during tho past year. .

A largo tract of timbéred land of about 60,000 acres will soon bo made
availablo for increasing tho lumber traffic on_tho lino, through tho erection
of a largo steel and concreto mill at D’'Lo, Miss., tho construction of which

Bonds.—$200,000 of tho General and Refunding 6% bonds of 1911, which
matured Agrll 1 1915, were paid off on that dato. Under tho sinking fund
also .$92,000 bonds of 1902 were bought and deposited with_tho trustee,
|nc§;e76}159|r1()g()8h0 bonds (canceled but drawing interest) in tho “sinking fund”
to ,000. . o )

Through Car Service.—A throu|gh sleeping car lino into Gulfport in con-
nection with the Illinois Central” Railroad” was started Nov. 15 1914, at
first to Fulton, but subsequently direct to Chicago. Tho line has carried
as many passangers as was anticipated and should provo beneficial to your
company s interests.

OPERATIONS AND FISCAL RESULTS.

. 1914-15. 1913-14. 1912-13. 1911-12.
Avorago miles operated. 308 308 308 308
Operations—e
Passengers carried. 392,716 513,062 543,558 548,699
Passengers carried 1mifo 11,354,858 14,287,993 14,547,628 15,584,837
Rato per pass, per milo. 2.664cts.  2.737 cts. 2.831 cts. 2.596 cts.
Tons freight moved--— 1,135,831 1,305,385 1,351,808 1,264,838
Tons ft't moved 1 mile.a77,170,570 85,872,869 90,17)07,730 85,726,808
Rato per ton per milo.. al.591 cts. 1.719 cts. 1,709 cts. 1.665 cts.
Av.train-load, rov. (tons). 305 274 279 276
Earns, per pass, train m 79 $1.02 $1.07 $1.02
Earns, per freight tr. m. $4.86 $4.71 $4.77 $4.59
Gross earns, per milo__ $5,309 $6,493 $6,875 $6,445
Gross Earnings— S $
Freight 1,227,492 1,476,439 *1,553,699 *1,427,620
Passenger____ 302,542 391,111 411,903 404,531
Mail expressand misc. _ 74,005 90,058 *102,836 *100,335
Incidental............... — 28,967 39,326 *46,182 *49,83
Total oper. revenuo.. 1,633,006 1,996,934 *2,114,620 *1,982,323
. Operating Expenses—
Maintenance of way,Ac. 208,821 271,650 *286,549 *264,875
Maintenance of equip’t. 350,361 406,329 *378,466 *363,518
Traffic oxpenses__ 30,010 35,485 *34,158 *29,347
Transportation expénses 435,165 564,819 *571,616 *596.842
General expenses, Ac___ 86.6. 96,86 *101,594 *103,513
Total _ 1111002 1,375,146 *1,372,383 *1,358,095
I'. c. of éxp. to rovenuo. (68,03 (68'86 (*64.90 *68.51
Net earnings. 522,004 621,78 *742,23 *624.22,
Taxes, Ac 92,420 90,691 *87,284 *57,883
Operating incomo 429,584 531,097 4654,953 *566,345
Other incomo 31,488 6,886 *28,920 *2,3
Total income 461,072 537,983 *683,873 *568,694
Deduct— Interest 249,247 264,446 280,050 289,762
Sl_nklntg, Ac., funds.. 85,426 80,994 76,846 72,852
Hire of equip..rents,Ac. 5,396 4,137 *3,432 *1.509
Total deductions___ 340,069 349,577 *360,328 *364,123
Bal., surplus for year.. 121,003 188,406 323,545 204,571
DiVIideNndS. .o e e (2)137,000 (2)135,000

a Not Including company’s freight.. * Figures so_marked liavo been
soinowhat changed in later years, making tho comparison slightly inaccu-
rate; final results, however, remain unchanged.

CONDENSED GENERAL BALANCE SHEET JUNE 30.

1915. 1914. 1915. 1914.
Assets— Liabilities— S S

Road A equlp't-. .14,123,961 14,108,738 Capital stock___ 7,000,000 7,000.000
Leased rail .. 44,090 41,713 Funded debt 5,400,000 5,600.000
Cash........ 58,485 61,372 Loans A bills pay. 90,750 20,000
Special deposits- 25,785 0,060 Accts. A wages 77,205 88,275
at’ls A supplies 154,577 88,631 Matured Interést- 07.000 109,035
Miscellaneous__ 83,48 97,567 Miscellaneous 35,111 7,228
Sinking fund 749,787 657,756 Int. A taxes accrd. 37,000 37,724
UnadJ;, Ao.. accts 41,008 25,217 Operating reserves 43,734 77,813
Accrd. deprcc'n-- 1,140,152 1,091,360

Oth. unadj. accts. 9,18 21,97
Sinking fund........ 793432 699,101
Profitandloss___ 040,898 523,940
Total........... 15,381,185 15,307,055 Total............... 15,381,185 15,307,055

—V. 101, p. 1189.
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Central Vermont Railway.

(16£/i Annual

Report— Year ended June 30 1915.)

President E. C. Smith, At. Albans, Vt., says in substance:

Results.—The introduction of tho economies inaugurated toward_the end
of tho year 1913-14, coupled with an improved method of accounting, and
tho introduction of mare efficient_ and harmonious methods of gperation,

have resulted not onl

in maintaining tho property in hotter condition than

before, but also in re ucing.tho operating expenses to 78.38% , as compared
i

with 87.60% lastyear. T

a decreaso in our Fross revenue of $328,368 from )
I1shed_is a surplus revenuo of $15,418 this year as com-

net result accomp

s result has been accomplished, notwithstanding

ho year, previous Tho

pared with a deficit of $259,258 tho preceding year. .
By the adoption of superheaters and the increase of train loads to tho
maximum capacity of locomotives, transportation expenses have this year

been reduced from 48.25% of the total ogeratm
the consumption of coal this year was 12.6 r
ast year, the lowest ratio of cost of coal to
ho earnings per freight train mile wore

as compared with 15.75%
% erating revenue since 1900.
42, an increase of 32 cts

revenue to 44.62%, ‘and
% or the total operating revenuo,

Maintenance, Ac.—New 8'0-_Ib. rail has been laid on 16.6 milos of road

and 72 and 80-lb. relaying rail on_s'4 miles. v
Ton new stool bridges have been orocted,

been eliminated at Braintree, Vt.
ag%retqatmg a total length of 180 ft.
652 ft., havo been entirely renewed

Two grade crossings have

Twelvo trestle bridges, aggregating

For improvements $79,837 has been charged to capital.

Locorno- Pass. Freigh t--—----mmmmmee- Rails_ (Miles)=--=mnmmmommmmm
June 30. lives. Cars. Cars. 80-lb. 75-/5. 72-1b. 00-lb.  56-Ib.
--97 111 3,149 207.5 116.2 48.8 32.0 1381
- 97 113 3,249 2023 117.2 53.0 32.0 1381
OPERATING STATISTICS AND FISCAL RESULTS.
i 1914-15. 1913-14. 1912-13. 19t 1-12.
Passengers carried 1,559,533 1,840,922 2,115,889 2,003.452
Pass, carried ono mile.. 42,136,108 49 855,878 54,534,402 50.554,828
Earns, per pass, per mile _2.50 cts. 2.30'cts.  2.32cts. 2.38 cts.
Tonscarried ,651,234 4,187,550 4,323,512 4,033,639
Tons carried ono mile..292,602,872 331,141,087 318,758,408 309,505,019
Earns, per ton per mile. 0.96 cts. 0.92 cts. 93 cts. 3 cts.
Earn, per fgt.-train milo $2.42 $2.10 $2.01 $1.88
Earn, per pass.train milo $1.01 $1.06 $1.11 $1.11
Operating Revenue—
Freight... . $3,054,288 *$2,958,182 *$2,870,311
Passenge 1,054,055 1,150,247 1,262,863  1.203,394
Mail, express,”AC 333,760 334,244 *356,545 *362,127
Total operating rev.. $4,210,411 $4,538,779 *$4,577,590 *$4,435,832
Operating Expenses—
Mamt. of way & stale.. S566.995  $736,159  *$553,449 *$455,813
Maint. of equipment___ 628,000 818,639 *737,452  *663,911
Traffic expenses............. 08,151 112,164 *105,069 *99,546
Transportation expensos 1,878,527 2,190,090 *2,150,638 *2,062,028
General oxpenses........... 51 93,8201 106,683 115,715
Miscellaneous operat’'ns. 25,085 25,098)
Total $3,975,975 $3,653,290 $3,397,043

Net earnings.
T

$502,803  *$924.300 *$1,038.789
axes 196, 177 150,000

,110

8 heralting incomo------ $719,924  $366,785  *$747,190 *$888,789
er Income—
Incomo from securities. $66,220 193,720 *$02,887 *353,720
Outside operations *902 *5,373

g odtalt ........................... $786,144 $560,505 $810,979 $947,882

educt—
Interest on bonds, Ac.. $525,950 $535,699 $562,275  $512,731
Leased lino rentals 216,553 216,553 216,553 216,553
Hire of equipment 35,086 54,426 28,480 177,495
Miscellaneous rents, Ac. Cr.6,803 13,085 8,511 X
_ . 4,956 22,269

Improvements, &c

Total deductions--—--- $770,726 $819,763  *$820,774  *.$934,929
Balance, sur. order--—— sur.$15,418def.$259,258  def.$9,795 sur.$12,953

Note.—Tho deficit as abovo in_1913-14 ($259,258) was covered by a con-
tribution received from Grand Trunk Ry. as per guaranty.

*Tho items so marked makea somewhat inaccurate comparison, duo to
changes mado in later years, tho final results, however, remain unchanged

BALANCE SHEET JUNE 30.

1915. 1914. 19%5. 1914.

Assets— 1 S Ggo Liabilities—a
ll?r?\/ad"%aﬁvlgf”ts_l 1,770,330 10,GS0,824 (]:sa}[pll\glal zal}o%k_d’ 113(%%%888 3,000,000

. . — . onas. N A

Siocks Hzglo | 117910 Coll trust bands. ™" 35,000 1720000

\vances » 1196, E , trust certfs, 780,

%ett[nveSIngs 75.000 75,01 E%ﬂigm'rtl,]SAcce., _gf 973,000

urities issued, eased companies 224,323

edged.......... . 976,000 976,000 Loans A billsp pay. 6,753942 5,881,978

Secure, unpledged.  42.000 42, Accounts A wages. 2,076,855 1,784,990
Cash.....c.ccoevinne . 188,82 Traffic, Ac., bals. 136,601 140,353
Demand loans, Ac. 17,5 246,331 Misc. accounts__ 445,563 41.229
Special deposits. . 13,333) Accrued Int., AT 97,853 293,979

aterials & supp. 288,374 437,515 Accrued taxes 4,685 0,0:
Agents & conduc. 82,321 164,216 Accrued deprcch. 472,988 X
Traffic, Ac.. bals. 58,860 67, Def. credit Items, ' '
Milsc. accounts 406,312 738,536 (o 265,429 43,967
Unadjusted acc®. 113693 770,151 Approp'd surpils. 455661 455,661
Profitandloss___ ... 3,565 Profitand loss___ 3,028

Total....cceeee 26,368,210 25,122,451 Total............... 26,368,210 25,122,451

Note.—Tho company also guarantees princigal and interest on $200,000
Montreal & Province Lino g 1st M. 4% bonds and $850,000_Central
Vermont Transportation Co. 5% steamship bonds.—V. 99, p. 1745.

Spokane & Inland Empire Railroad.
(9th Annual Report— Year ended June 30 1915.)

Pres. L. C. Gilman Sopt. 15 wrote in substance:

Earnings.—Tho interurban freight business during tho past year, in
common with other business in this part of tho country, especially tho lum-
ber business, has suffered from tho general depression and shows a decreaso
in revenue received of $40,804, or 13.1%. Tho interurban passenger busi-
ness shows a decreaso of $81,547, or 10.9%, duo In somo measure to tho
auto-bus and privately-owned automobile competition, but largely to tho
?revalllng depression.” Tho rovonuo received from tho streot_railway sys-
em of tho city of Spokano shows a decreaso of $42,640, or 7.9%, owing
principally to jitnoy-bus competition. Tho revenug received from other
sources shows an incroaso of 5.6% over last year’s figures. The rovenuo
received from salo of power shows an incroaso of $26,514, or 19.1%.

Tho charges for operation show a decrease in ovory department, except
equipment.” Tho increase in tho equipment department is duo_to depre-
ciation being charged this year on all equipment under new ruling of tho
1.-S. C. Commission. Tho ctharges for depreciation on equipment amounted
to $78,316, while sovoral wooden bridges wore replaced by embankments,
and under rulings of tho 1.-S. C. Commission, tho depreciation of $18,418
on these had to bo disposed of through operating expenses, making a total
chargo for depreciation of $96,734. hero were no corresponding items in
tho %revnous.year’s report. i i

Our taxes in_tho Stato of Washington for tho yoars 1911 and 1912 liavo
been paid during tho past year, a compromise being offcctod with tho
county and Stato officials, in which all penalties and Interest thereon were
cancelled. Tho funds necessary to pay theso taxos wore secured at 5%.
The current taxes havo also bodn paid. . i

Power.—Qur power plant at Nine Milo on tho Spokano River has a maxi-
mum, capacgt}/}.of 20,000 h.p., with a continuous capacity of 15,000 ta.p.,
and is furnishing for tho operating of tho Inland division from 4,000 to

,000 h.p. A Tho power contract with tho Washington Water Power Co.
will expire in Oct. 1916, after which timo wo shall” bo ablo to emBon our
own power for operation. ~Wo are using under this contract 3,800 "h.p.,
tho minimum amount permitted. Tho traction division is using from 2,500
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to 3,000 h.p. and tho Coeur d'Alene division about 1,200 h.p, from tho During tho year we chan;sqed to operating expenses for |r|1_]|ur|es to persons
Nino Milo plant. Tho company has two high-tension lines from Nino and property, tho sum of $975,820, wliich is equal to 7H% of the gross
Milo to Spokane on private right-of-way, either capable of carrying tho passen%er revenue, a decrease of $65,687. The actual expenditures made
. . amounted to $929,386, an increaso of $124,252, or 15.43% in excess of last
m Cham sRoCapUat.Account.— Total expenditures for additions and better- year, while tho amount reserved was $46,434, a decrease of $189,939.
ments for tho ’fjlscal year ending Juno 30 1915 amounted to $32,829. Taxes.— Taxes assignable to street railway operations were $1,042,859,
Outlook.—Tho crops in tho ferritory served aro very satisfactory and a decrease of $49,246, or 4.51%, the greatér portion thereof appcliyln to
promiso a heavy movement, and good earnings may bo oxpected therefrom tho special franchise taxes by reason of a reduction in the assessed valua-
during tho fall’ months. With a continuation of decrease in oBeratmg tion, which may be attributed to the favorable results obtained in the
exponscs and a revival of business, tho general outlook is favorable. Iltagﬁtlcl)nt_oftspec_laltf{a?cglge E’ﬂx cases. f the Met litan Street R
e litigation institute o receivers of the Metropolitan Stree .
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. Co. to re\g_iew the 1910 and 1911 special franchise taxpasses_sme_nts,_ wgs
1914-15. 1913-14. 1912-13. 1911-12. concluded in Dec. 1914 by the order of tho Court of Appeals affirming in all
$270,127 $310,930 $336,813 $313,012 respects tho prior decisions of the Appellate Division. It is clearly to the

T T 11O 1] e — 401,644 483,192 565,703 638,621 interest of both city and company that tho proceedings to review similar
Strcot railway system.. 498,977 541,618 550,046 545,529 assessments for 1912. 1913 and 1914 should be compromised (V.99, p.1211.)
Other rovonuQ--—-=-—--m-—— 72,577 68,729 *164,219 *135,347 It is encouraging to note that the State Tax Commission fmallg fixed
$1.243.325 $1,404,469 *$1,616,781 *$1,632,509 Lho. special franchise tax assessments for the year 1915 at $31,799,950,
Por milo (average)——— £'858 61 (6.617.92) * 7.618.46) *(7.782.74 which, in view of the earnings for tho year ending June 30_1914 and the con-
Malnt. of wa: égstruct ( $239,44 $254,40 $226.16. *¢223561 dition of the property on that date, is considered fair and will not be ljtigated.
Maint. of e a/i ment 195'378 1574 *179'058 *166.979 . Non-Operating Income,— The increase of $66,765 is accounted for prin-
Traffic ex gnsgs _______ — 18'937 51'760 24'935 27’197 cipally by additional dividends received from securities owned as the result
ower P 119.016 119,469 512'139 505654 Of th acguisition of certain shares of capital stock of the 23d St. Ry. Co.,
Transportation 368'140 388462 ! ! anld to |nc%ea3e in tho m_||_src]ellaneous renf g%\éegéjgs._ due t i it
T T ’ ncome Deductions—Tho increase o \ is due to various items,
General, &c., eXpenses. 126,370 150,589 157,322 167,412, ¢"Chiefly interest, $39 700, on Real Estate & Ref. M. 4% bonds issued to

1,067,284 $1,062,081 $1,100,514 $1,090,803 :
$ T $347/388 iy $541,706 acquire the_capital stock of the 23d St Ry

. Co.

i $176.04 516,267 Bonds.— There was issued during the year $1,751,000 First Real Estate
Auxil. oper. (net) 152,280 126,558 & Ref. M. 4s and $4,950 of Convertible 4% scrip for the acquisition of
Operating income $328,321 $468,946 $518,267 $541,706 5,017 shares of tho 6,000 shares outstanding of the capital stock of the 23d
raxes DT TG0 oboen  Tarote  MaS000 St M A GRS eSS, e B o e e
Other i $178321  S31EE  $369.267 9392706 g1z " (See V. QQ’TP' 1367, 1675; V. 100, p. 2011, 2168, e
ther income__ ) ' ' We also acquired during the year, by purchase at auction, the $2,473,400
Total net income 180,778" 322,786 $374,203 392,706 4% First Consolidated bonds of the Central Crosstown RR. Co. which
Deduct— Bond  Interest. 235,239 238,910 $241,542 245,169 wero held as collateral by the trustees, to that company's 5% notes amount-
Othor interest 231,225 214,427 210,190 195,538 ing to $1,882,987 owned by the New York Railways Co. The purchase
Miscellaneous 2,10 28 999 22,167 ?f the bonds andlseltt.lem.ent otf tho nc_)test \Q/rllthCam[uel C|nter<Est an(sz l%xpgnses,f
i — $468,572 $453,365 $452,732 $462,874 leaves a personal claim in notes agains e Central Crosstown . Co. 0

Ba-l;grﬁ%(l)ﬂx;gfg?rgos $287,794 $130,579 $78.529 $70168 $637,409 duo the New York Railways Co.
Ratio oper. exp. ETaXes . 4 (79.30) 77.16 company But held by ke frustese tohr tho. New Yore: Rya. itk Kear
to oper. rovenuo (87.30) : (77.16) (75.94)  ETPERef M. and ith Adjust. Income M. tho following h een canceled:

GENERAL BALANCE SHEET JUNE 30.

Broadway Surface RR. Co, 2d M. 5% bonds---- --$1,000,000
1915. 1914. B 1915. 1914. Houston West St. & I’avonia Ferry RR. Co. 1st M. 5% s.. 500,

Assets—. S % - Liabilities— $ $ Real estate M. on property 95th and 96th Sts. and 1st Ava 125,000
Property invest-.25,232,044 25,169,452 Common stock...10,000,000 10,000,000 Real estate M. on property 146th St._.and Lenox Ave 150,000
Invest, Inaffll. cos: Preferred rights.. 6,409,100 6,409,100  Interest upon Adjustment Bonds.— The statements Tiled By the company
Stocks 90,285 96,285 Unfunded sec. debt 4,977,545 4,386,510 with tho trustee of the Adjustment M. in determining tho amount payable
Notes ,248 Funded debt........ 4,670,500 4,728,500 as interest on tho Adjustment bonds were not in Sept. 1914 and March’ 1915
Agvanc Smmmmnn Audited accounts approved by the requisite number of bondholder directors and accordingly
Material éssupp-- 174,844 & unpaid wages 119,297 113,240 a board of experts was chosen, consisting of H. Hobart Porter and James
Cash.......cccoovnn.. . 23,275 Traffic, &c., bal- Marwick, with W. G. Ross of Montreal as Chairman. After exhaustive
Traffic, &o., bal................... \ ances, net__ 71,440 examination tho findings of tho board of experts were approximately tho
ents & cond'rs. Sl 12,712 Miscellaneous___ 49,359 13473 same as tho accounts stated by tho company. Tho experts sustained our
sc. accts. rec.,&«. 04,133 68,871 Acer.Int. & taxes. 125827 472,848 practice as to accident reserves and found for tho two periods in question
Unoxtlng. discount SInk. fund rcs'vo. 14,585 14,585 that tho reserve should be equal to 7'A % of the gross passenger revenue

on securities— 452,445 455941 Accrued dcprec'n. 003,084 586,218 as fixed by tho company in Feb. 1914.
Sinking fund, &«- 20,511 20,454 Other unadJ. accts. 13,543 Tho rafe fixed for. tho half year ended Juno 30 1915 was 1.370%, pay-

UnadJ. accts., &« , 25,435 able Oct. 1, comparing as follows:
Profit and loss... 855,060 558,255 b
ayments on Income Bonds (Per Cent).
Total.............. 27,042,840 26,795,920 Total............... 27,042,840 20,795,920 Oct.'12. Agr. '13. Oct. '13. Apr. '14. Oct. '14. Apr. '15. Oct._1'15.
—V. 101, p. 1274. 0.771% .25% 1.636%  2.345% 1.288% 1.769% 1.370%
. V.'99, p. 1452, 1749; V. 100, p. 734, 1079, 1349, 1918; Y. 101, p, 1093,
Guantanamo & Western Railroad. Accident Reserves.— In determining the net income available for interest
. . on tho Adjustment M. bonds for the’six months ended Dec. 31 1914, it was
(Report for Fiscal Year ending June 30 1915.) fol.(]jnc(ii %053|b5%t019rigdjfust théao/ar’r%ou?& hEIfdtlf? reserve for the first six monms
- - . ended Juno , from 8% to 7% of the gross passenger revenue, the
Pros. M. H. Lewis, N. Y., Oct. 14, wroto in substance: difference_amounting to $65,369, and Il.keW|sge for 'the Six montns ended

‘Unfavorable wcathor conditions reduced tho output of most of tho sugar Dec. 31 1912, from an 8% to a 7Vi%_basis, the amount of such adjustment
mills. Tho season's movement of sugar was 363,098 bags, compared with bel_n% $51,067. The total amount thus returned to income and paid out
396,018 bags tho season before. Tho loss of%ross rovonuo from this sourco as_interest on the Adjustment M. bonds during tho year was $116,436.
was offsot by increases in machinery, furniture, building materials, livo The company voluntarily settled 3,594 claims before suit was brought for
stock, fruit and provisions.  1ho decreaso in net earnings_is duo in part to $270,411 and compromised 1,514 actions before trial for $296,929, leaving as
higher cost of conducting transportation, but largely to increaso in main- the result of contested suits 185 judgments paid to the amount of $62,877.
tenance charges. These include $19,004 depreciation on rolling stock, a ~_ Operation Over Williamsburg Bridge.—On Sept. 1 1914 the Bridge Com-
charge not mado provious to this year. Tﬁo perccntago of expenses to  Missioner served notice of his election to terminate on Aug. 31 1915 the agree-
gross earnings was 76.42 against 68.04 in 1913-14 and 85.73 in 1912-13. ment of 1904 permitting the operating of local cars over the Williamsburg

Considerable development of its territory has taken {Jlaco including tho Bridge. Subsequently it developed. that this action was taken 50|€‘|g o
erection of an 80.000-bag sugar mill at Ermita, about half way between Secure greater compensation to tho city. As a practical matter it has be
Boquoron and Han Luis, and a small cement piant. Arrangements have repeatedly demonstrated that the local operation is profitable, while tho
been mado for acquiring under equipment leaso two moro largé locomotives, ~through dperation is conducted at a loss.  Tho companies interested have
90 all steel cars (45 box cars of 80,000-Ibs. capacity and 45 cancScars, therefore adhered to their position that a renewal of the contractshould be
60,000-1b.). Capital expenditures aggregated $80 451 ' * made for similar service only on terms which wero no more onerous_than

! INCOME ACCOUNT FOR YEARS END ‘IN G JUNE 30 those of tho present contract. Tho matter has been referred to the Board

. of Estimate and Apportionment, and meanwhile thodjresent arrangement
. . 1914-15. 1913-14. 1912-13. 1911-12. has been extended under existing terms to Nov. 30 1915. .
Gross (railroad) earnings. $§gg‘0‘% $465,222 $440,774 $382,342 General Remarks.— The decrease’In gross revenue during the year lias been

Operating expenses......... 316,569 377,874 328,269 gvercom% in aI largo meastl#e by econorrt1_ies in operatir_wl%cost, tredltjcctiiobn of
i i 109,681 " axes and an Increase in tho non-operating_income. o protracted busi-
p,—%‘ﬁ{ragg%%(éfgnm '\?,g?d‘_ $109, $148,653 $62,900 $54,073 ness depression has affected our revgnues alike with those opall other trans-

liousos, docks, <Sp------ 23,642 27,178 def6.728 def13e71 Portation lines throughout tho country. Tho interference with the regular
y i . ! ! : movement of cars caused by subway construction work has also been most

Net operating earnings $133,g£g $175,831 $56,172 $40,402  aggravating and has TesUItad 1N Serious 1056 0f revenue,
Othor Incomo------- ------- ) 979 ue to tho lack of proper control of tlie vehicular traffic there are certain
Net earns.(all sourcos). $137,671 $175,831 $56,172 $41,381 e\ellyts of tho system where the scheduled speed is as low as 6 miles per hour.
Taxos (Cuban & Amor. 1,063 1,060 ith proper regulation of this traffic, there seems to be no doubt but that

i street railway traffic, as well as vehicular traffic, could bo facilitated by at
|nt%’3§§?ﬁ'ﬂglé{1ﬁﬁm§onds $%:338888 %gégg% %gc%% é%gg% least 10% a¥1_d the efficiency of operation increased in the same raytio.
do  Car trust notes—. 8'142 ‘656 10'545 11110 Jhe street railway lines cannot compete with the subway and elevated
do J-voar red. notes 25'053 20'786 11250 , systems for tho long-haul rldlng and therefore have to cater particularly
Other i Y : . 2'534 525 3481 8.916 to tho short-haul traffic. In order to secure this traffic they have to con-
Quher Intorost it 35'176 35'089 ; : duct a reliable and reasonably fast service, and every effort is’being mado to

. — reduce Interruptions and interferences to tho service to the minimum.
Hiro of equipment, &c--= 7,083 3,648 Our policy 0’12 gradually improving the physical condition of the property

Balanco, sur. or def__sur.$22,620 sur.$64,360 def.$10,104 def.$14,645 is beginning to bo reflected in reduced operating cost. ~The completion of
GENERAL BALANCE SHEET JUNE 30 the subway construction work will result in a general restoration of the
: physical condition of the rallwa}/ at points where these properties have been
1915. 1914. o 1915. 19&4. interfered with, and a final settfement will then be had with a view to reim-

Assets—e Liabilities— bursing your company for damage done during construction.
Itoadcquipm’t, &e..6,754,123 6,675,345 Stock X.................... 5,750,000 5,750,000 Ferry Transfers.—Under the agreement effective Sept. 15 1914 for the
Cash. oo, 68428 80,688 Firstmtge. bonds__ 600,000 600,000 exchange of transfers between tho Staten Island (municipal) ferries and cer-
Miscellaneous 12,201 4,791 Equip, trust notes.. 130,000 155.000 tain lines o&erated b%/ this company, tho city during the 9‘A months ended
Bills receivable 50,100 50,000 2-year red. notes 429,500 395.000 Juno 30 1915 collected a gross revenue of $50,052 and this company re-

Accounts receivable. 67,868 69,581 Loans & bills payTo. 75032 27912 ceived $75,077. Tho receipts indicate a growth in this traffic.

Material & supplies. 64,195 53139 Accountsand wages. 30,843 14290  Litigation.— Further progress has been mado in the very comglicated
Unadjusted accounts 50,050 15,045 Interest accrued 11,683 11,117  litigation relating to the receiverships of the New York City Ry. Oo. and
Profit and loss 7,286 25,388 Accrued depreciation 19,004 tho Metrop. St."Ry. Co. and the distribution of the cash’fund in court.
Unadjusted accounts 19,945 17'181
Miscellaneous--—-----— 8245 3476 INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30.
1014-15.  1913-14. 1914-15.  1913-14.
Total....ccooevvennes 7,074,251 0,973,977 Total....cccccueeee 7,074,251 6,973,977 P Revenues— 13 6$10 03313 42? 681 DIOther Income— T — S
Ei f., $2,7 ) f.. $2 : 2 7 - assenger............. ,010, ,421, VS. 0N Sec. owne ,
v.Xdoi"St Ry $2.750.000; 2d prof., $250,000; common, $2,750,000 Adveriaing 300,000 325,000 Interest received.. 94,319} 460,477
N York Rail c Eﬂa_le olfI POWer %5% 88‘7‘%‘31 Real est. rent, &c. *166,862
iscellaneous’ \ ,
ew York Ratiways Co. Gross income.. 4,332,718 4,453,589
(Report for Fiscal Year ending June 30 1915.) Total revenues. 13,399,767 13,860,838 In’tt). og ungerlylng 2741015 3710385
Pros. Theodoro P. Shonts, N. Y., Oct. 1 wroto in subst.: Mg?ﬁf,”éfe?,v_ay &c. 1,581,173 |nt_03nsj_-;t rgam T T
Results.—Gross passonger rovonuo decreased $410 or 3.06%. Malnt. ofequipt.. 1,098,781 &Ref. M. bonds 691,538 651,838

,748,
Weather_conditions having been altogether moro favorable, this abnormal Horse power------ ,3381
falling off in rovonuo may be attributed to tho general business depression Oper. power plant 834,603) 8,775,621 _ Balance, 900,165 1,091,366
and to tho Intcrferonco with traffic resulting from subwag construction.  Oper. of cars 3,415,720 Surp. begin, year. 232
Other gperating rovonuo was $388,834, a decreaso of $50,323, or 11.46%,  Injur.to persons,&c. 975,82 Additions........... - 61,048 21,544
duo principally to a reduction_in advertising and tho sale of power. General and mlsc. 550,997,

Operating oxpensos wero $8,551,432, a decreaso of $224,188, or 2.55%. Total............... 961,445 1,112,910
The total charge to maintenance accounts, including reserve for mainte- Total oper. exp. 8,551,432 8,775,621 Int. adj. M. Inc. bds 961,381 1,112,678
nance and depreciation (equal to 20% of tho total operating rovonuo under  Net earnings . 4,848.335 5,085,217 do rate per cent. (3.139%) (3.633%)
order of P._S. Gommission—V. 101, ﬁ 370), was $2,679,953, a decrease of Taxes .. 1,042,859 1,092,105
$92,214. The amount applied to tho rosorvo account was $757,976, an
increaso of $433,204. There was actually expended during tho year for Oper. incomo-. 3,805,476 3.993,112 Total surplus.. 64 232

maintonanco of way and structures and equipment $1,921,9/7, a decreaso . . i
of $525,418, duo in part to the necessity of deferring certain repair work * Includes in 1914-15 the net income from operation of local cars over
until tho streets approach normal conditions. tho Williamsburg Bridge.
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BALANCE SHEET JU
1915. 1914.

S S
74,340,611 74,286,882
: 15,907 13,536

THE CHRONICLE

NE 30 (“d” seecontra).
1915. 1914.
Liabilities—

S
Capital stock__ 17,495,060 17,495,060
1st Real Est.and
Ref. M. 4s........ 18,046,948 16,295,948
Adjust. M. Inc. 55 30,626,977 30,626,977
Conv. scrip at 4% 4,9

AE.R.RR.bdsal,536,274 1,536,274 ,
Underly.M.bonds 9,850,000 9,850*000
Real estate mtge. =~ 950,000 50,000
! 650,315 733569 Bills payable........ el,252,454 1,252,454
Purch. Proc.” forecl. C.
602,454 602454 Pk.N. & E. R.
) RR. bonds___al,536,274 1,536,274
! cl92,532 Acct. Jt. Comm,
. 7,425 6,097 ree, sale Dec.
Items accrued t> T1lcred.acct. 554,497 554,497
Jan. 1 1912 Int. on cash Jt.
Taxes 134, 134,651 Comm., & 40,850 34,785
Interest. . 150,177 150,177 Div. onstk. owned
TortclaimsAc___ 5429 538,987 _ accr'd Jan. 1912 47,000 47,000
2,132,771 1,996,486 Bal. award to 42d
1,555, 149418 St.&Gr.St.Fy.
Met. St. Ry. acct. 31,24 28,26 Ry. agreement
Materials A supp. 781,809 877,097 Féb.21°1912... 197982 197,982
Cash ,084, 3,647 Accts. -payable_ 392268 490,066
CashTor spec. pur. <1615,014 614,433 Matur. Int, AT.. d615,014 614,433
Certf. of deposit.. 600,000 600,000 Accr'd Int, Ac... 1,053,228 1,035,452
Bills A accts. rec. 311,485 278,187 Miscellaneous 20,1 ,
Acer., Ac., accts. 181,965 139,809 Reserves.. (£3,175,612 2,424,448
Def. chges., Ac.. 391,431 40,758 Surplus.... . 83,486
85,859,304 83,500,726  Total............... 85,859,304 83,500,726

a Denotes deposit
. C

East River RR Den

agalr_lst lessor companies prior to Jan. 1 1912. >
able issued to purchase 1st M. 5% bonds Metropolitan Crosstown St.
$602,454, and_in renewal of note (assumed Oct. 3 1912) made by the
Reserves in 1915 include Injury and damago

committee, $650,000. g S
claims and expenses of litigation, $96
(contingent acct.g, $2,143,440: for do
zation of cost of stock of Br:

Packard Motor Car
(Report for Fiscal Year

Pres. Henry B. Joy, Detroit

Durin 3
the most approved lines and

amount of automatic machinery, largely increasing our capacity.
the year the valuation of theslflg% has been increased to $7,372,231 by

expenditures aggregating $1,5
38El)'he evoluti_o%gofgour

h.p. 6-cylinder car and now to the

of proceeds under foreclosure of Central Park North &
otes judgments and expenses paid, re-pawrﬁ; cases
ills

d See contra, eB

RY.
Jomit

2.886: accrued amortization of capital
ubtful accounts, $51,000, and amorti-

idge Operating Co., $18,285.—V.101,p.1093,774

Co., Detroit, Mich.

ending Aug. 31 1915))
, Oct. 12, wrote in substance:

the past several years we have been developing the plant along
in the past year have installed a largo

During

h.p. 6-cylinder car led to the development of the

8-cylinder V-type and 12-cylinder

V-type engines, practically without vibration and yet having road qualities

superior to the single 6-cylinders ty
shipped.

pe. Our “twin sixes” are now being

Qur finances aro in strong condition and we hope it will not bo necessary

to borrow from banks during the coming year,

hough that is not by any

means certain on account of the much lardger volume of business which the

company is doing.
dividends_have been pai

The.ciaref. dividends have been paid regularl)f, but no
on_common stock during the year. h

e very

conservative attitude of the directors seemed wise under the disconcerting

business conditions that have preva
INCOME ACCOUNT FOR

Net after interest, depreciation, &c.._

Preferred dividends (7%)

Balance, surplus.........cccoveveireeinnne
Total surplus,

Hea.

YEAR ENDING AUG. 31.
1914-15. 1913-14,
$2,265,927 $1,141,564

350,000 *350,000

$1,915,927 $791,564
$3,713,747  $1,797,820

1912-13,
$2,157,472
50,000

$1,807,472
$3,006,256

*As to 40% stock dividend paid Oct. 1913, see V. 97, p. 1119, 1219.

BALANCE SH

EET AUG. 31.

1915. 1914. 1915. 1914.

Assets— S Assets (Con.)— S [
Real est. A bldgs. 2,452,811 2,426,123 Vehiclesintran.,Ac. 630,409 541,455
Mach., equip., Ac. 3,968,587 3,054,017 Advance payments 94,924 97,084
Construction  in

progress 521,388 16,882  Total------------- 21,814,154 17,963,620
Drawings, ~patt’s, Liabilities—

Ac 429,444 342,439 Common stock... 7,065,300 7,065,300
Righ s,?l S, AC. 1 1,001 Preferred stock... 5,000,000 5,000,000
Branch houses__ 1,916,225 1,515,289 Debenture notes.. 3,000,000 3,000,000
Investments..... 1,385,388 248,462 Def.pay.onr.e. Ac. 368,986
Employees’ stock Accounts payable. 2,335,908 886,781

option 186,200 201,950 Res. for gen. purp. 330,213 213,719
Inventories . 1,423876 6,394,864 Surplus............... 3,713,747 x1,797,820
Casl .. 2,289,112 2462464
Accts. Abillsrec.. 515789 661,590 Total............... 21,814,154 17,963,621

x After deducting the $2,000,000 sggcial it40505k dividend (40% paid on
P -

the common stock in Oct. 1913.—V.

Ford Motor Compal

ny, Detroit, U. S. A.

(Statement for 10 Months ended July 31 1915.)

July 31°15. Sept.Sé) '14.

Assets—
Plant A machinery 5,693,649 3,821,465
Tools, pat'ts, Ac.. 1,696,314 1,365,539
Cash on hand, Ac.43,788 151 27,441.469
Municipal bonds

cost) 1,311,924 1,330,547
Other Investments s
Inventory (cost)..14,335,768
Prepaid expenses. 385,37 437
Acc'ts receivable. 2,300,456 3,233,583
Real estate—-b-l-&--3,l48 ,263 2,227,568
IXtures-------- 9 - 12,931,884 10,714,928
Office furniture A

IXtures............ 328 497 105,264
Factory equlpm’t. 2,606,,356 1,661,155

Total......c.c... 88,535,840 61,632,257
The company has changed its fiscal

yearly statement assets show a gain o
Secretary J. L. Klingensmith has

,20!
9,284,449
37/90

eral Manager to succeed James Couzens, resigned.
the President, has been elected Saggretary.

board of directors.—V. 101, p. 1.

Granby Consol. Mining, S
(Report for Fiscal Year

0 Contract rebates.

N July 31 15. sept. 30 T4.
Liabilities— S

Capital stock-------2,000,000 2,000,000
Acc'ts payable-.. 4,947 806 3,335,139
Contract deposits. 1,968 845 1,452,623
Acer, salaries, Ac. 770,721 581,720
Accrued expenses. 463 111 218,141
1281 661 621,381
Reserves for—
Buyers'
sharing.......... 15,000 000 2,557,080
Deprec’n of fixed
assets........ . 2,855,189
Dcpr. of patents 61,473

Fire Ins. prem.. 51, 43,934
Surplus 59,135 771 48,827,032

Total....ccooevnene 88,535,840 61,632,257

fyear to Julg/ 31. Compared with las®
$26,903,583.

been elected Vico-Presidont and Gen-

Edsel B. Ford, son of
r. Couzens remains on tho

melting & Power Co., Ltd.
ending June 30 1915.)

Pres. William H. Nichols, N. Y., Sept. 30, wroto in subst,;
Since tho last report operations have beon resumed at Phoonlx and Grand

Forks, and

there, as well as at Anyox, aro
results so far attained confirm our beliof tha

?oing_ steadily forward. Tho
no insolublo problems exist-

with respoct to these now properties, and while tho results aro highly grati-

fying, it is reasonable to expect further considerable progress in reduction

of costs.
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Fundamental conditions continuo to be highly satisfactory.
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Data From Gen. Mgr. F. Al. Sylvester, Vancouver, B. C., Sept. 6.

Mines.—Tho operations at Phoenix and Grand Forks, B. C.. wore shut
down for four months after Aug. 7 1914, and the output of ora from tho
Phoenix mines was curtailed affer starting again in December until April
1915, so that the total shipments from those mines wero only 611,000 tons.
Development work added to the tonnage 152,872 tons, tho roservo tonnage
Juno 30 showing 4,232,405 tons. The tost of 85 cts. per ton of ore shipped
is about 5 cts. per ton hl%her than the average for tho previous five years.
This is_due partially to the shut-down of last fall, but it also reflects the
Increasing expense of extraction attendmgiwd_ecreasmg ore reserves.

Tho shipments from tho Hidden Creek' Mine at Anyox, B. C., were 477,-
435 tons.  Vory little development work was undertaken, but this work,
on ore showing 2.2% copper, added 187,500 tons, making the roservo ore
(having 2.2% copper) June 30 9,205,837 tons. There is a furthor rosorvo
of low-grado (.63% co per? oro of about 8,628,000 tons. Tho cost of min-
|n% per ton of ore shippod for the year shows $1 03. At the Bonanza mino
nothing has been done during the year. The ore preV|ousI¥ roughly blocked
out shows for a grado of 2.6% copper 414,775 tons, and for .7% “copper a
further 489,580 tons. .

On the Kasaan Peninsular of Princo of Wales Island, southeastern Alaska,
your company owns tho Mamio and Dean mines and has an option to pur-
chase tho It mine, adjomlng tho Doan. _Work on_all of theso properties
was discontinued in Aug. 1914 until April 1915. Tho total shipments of
V4% copper were 15000 tons. Reserve showing, 130,000 tons. The
Midas mines, Valdez, southwestern Alaska, will bo ready to ship as soon as
power is secured to operate the compressor.

Tho smelters show recoveries, including foreign oro: (g()) At Grand Forks:
Copper, 10,041,175 Ibs.; silver, 180,177 ozs.; gold, 27,807 ozs.; at Anyox,
copper, 16,597,737 Ibs.; silver, 197,704 ozs.; gold, 3,581 ozs.

RESULTS FOR YEARS ENDED JUNE 30.

Sales— 1914-15. 1913-14. 1912-13. 1911-12.
CoRper, fine (Ibs.) 25,746,059 23,320,097 22,688,614 13,231,121

_Aver. price received. _ $0.1587 $0.1458 $0.16039 $0.1558
Silver, fine (o0z.) 259,477 435,275 324,336 225,305

Aver, price received. . $0.5774 $0.61179 $0,5906
Gold, fine (0Z.)...ccceuerinnens ,936 43,882 47,266 33,93
Gross_incomo from sales $5,053,887 $4,504,768 $4,782,691 $2,874,760
Working exp. at mines &

smelter, freight, refin-

ing, selling & gon. exp. 3,412,370 3,627,925 3,402,972 2,128,211
Foreign ores purchased. 300,959 254,770 165,120 163,170

Total expenses $3,713,329  $3.882,695 $3,568,092 $2,291,381
Neé c?mflt $1,340,558 $622.071 1,214,599 $583,379

educt—
Dividends paid (6)$899,900 (3)$449,955
Allowed for deprec’'n___ 829 g600,562
Bond interest............ 70,4201 182,52080,666
Miscellaneous 140,973/

Total deductions $411,393  $1,082,420 531,450 $600,562
Balance, sur. or def__sur.$929,165 def.$ 160,349 sur.$683,140 dof.$17,183
Surplus from prey, yr.. 2, ,022 3,199,271 2,516,122 2, ,305

Total surplus June 30 $3,668,087 $2,738,922 $3,199,271 $2,516,122

BALANCE SHEET JUNE 30.

1015. 1914.
Assets— S
Mine properties.. 14,468,898110,161,891
Real est.,bigs.,Ac. 4 863,084/
Cost mine purch

1915.
Liabilities— $

Capital stk. issucdl4,99S,515 14,998,515
Funded debt 3, 1’8%5

t _ 2,290,000
Dlvs. lor liquld'r. 1,057

under develop't 633,773 468,135 Loans secured by
Stocks and bonds. 430,518 514,809  copper in transit 536,685
Cash and copper.. 1,756,543 1,375,794 Loans unsecured.  ........ 960,000
Fuel, store suppl’s, Wages, suppl’'s.Ac. _ 663,625 519,555
Aacc'tsrecelv'le 568,465 525,097 Surplus............... 3,668,087 2,739,914
Total.....ceune. 22,721,281 22,045,726

Total...........22,721, 281 22,045,726
—V. 101, p. 1192, 849.

Jefferson & Clearfield Coal &
(Report for Fiscal Year ending June 30 1915))

Iron Co.

. 1914-15. 1913-14. 1912-13. 1911-12.
Gross earnings $2,161,503  $2,556,271 $2,651,195 $2,126,023
Expenses and taxes___ 1,847,591 2,099,488 2,232,506 1,792,053
Net earnings $313,912 $456,783 $418,689 333,970
Bond interes $247,328 $248,424 $237,154 231,020
Sinking funds; .. 55,000 58,280 57,215 |
Preferred dividend........ (33 ) 56,250 (5)75,000 (5)75,000 (5)75.000

Total deductions $358,578 $381,704 $369,369 $361,020
Balance, surplus or def..dof.$44,666 sur.$75,079 sur.$49,320 def.$27,050

BALANCE SHEET JUNE 30.

1915. 1914. 1915. 1914.

Assets— S S Liabilities— S
Coal lands........... -.5 .952,129 6,051,805 Common stock___ 1.500.000 1.500.000
Bongs insink, fund.l ,447.000 1,3%% % Eref(ejn('je% stt)ock. -..- 1.500.000 1.500.000

ash....... PP : , unde ... 3.498.000 3.614.000
Bills receivable 57,122 57,122 Heldbyskg.fd.trus. 1.447.000 1.329.000
Material on hand__ 7,162 3,747 Accrued Interest, Ac. 18,831 31,108
Coal A coke on hand 43,590 31,003 Individuals A co's.. 340,452 320,650
Individuals A co's.. 434,329 660,928 Sink. fds. accr'd, Ac.  30.028 34,498
Construe. A equip..1 171,857 1,068,200 Profit and loss 873,254 920,188

Total.oows e 9,207,565 9,255,444  Total......ccoeuenene 9,207,565 9,255,444
—V. 100, p. 478.

American Malt Corporation, New York.
(Official Statement of Oct. 21 1915.)

Pres. W. B. Franklin, New York, Oct. 21 1915, wrote:

No additional deposits of stock of American Malting Co. havo been mado
under the plan, so that tho total amounts owned and unassentod aro:

Owned. Unassented.
Common stock. $13,082,400 $317,600
Preferred stock. 4 000

.. 14265, 175
t % k of tho American Malting
C0.—$1,100,000—is held In tho treasury of that company.)

Disposition of Stock of American Mall Corn.— Common. Preferred.

Exchanged for stock of Am. Maltln?\ACO._under plan.$5,756,256 $8,844,300
alting Co 139,7. 108,500
. . 104,000 47,200
5 m Co. declared a dividend
ger share upon the prof, stock of that company, payable on
915.  As your company Is tho owner of 142,650 sharés of said pref.
stock, this dividend will bring into your treasury $99,855. Subsequent to
the declaration of the above-mentioned dividend, yoiir directors rdeclared
a quarterly dividend upon tho prof, stock of tho Corporation of 50 cts. per
share, payable on and after Nov. 3 1915. Compare report of American
Malting Co. below.—V. 101, p. 119, 1093.

(The balance

American Malting Co., New York.
Year ending Aug. 31 1915))

Tho report, signed by the late Chairman Wilberforco
Sully at New York, Sept. 28, says in substance:

. Results.—Tho adverso conditions described in_tho last annual report con-
tinued with increasing forco and competition in tho malt manuftacturini

business was very keen during tho year now ended. During a largo Par

of tho season many maltsters sold malt at tho price of barley in an effort
to koep their plants in operation and sell their output. This condition was
duo in_part to tho fact that production in tho season 1913-14 outran con-
sumption to such an extent that maltsters carried into tho business season
beginning Sept. 11914 doublo tho usual stocks of malt already sold to brow-

(Report for Fiscal



Oct. 23 1915]

crs but not vet delivered, and In part to the heavg falling off in the consump-
tion of beer, which for the year ended Ju(ljy 31 1915 amounted to a decrease
of 6,656,012 barrels. There was also a decrease in the use of barley-malt

~I'n Iconsequence oT\°hese conditions, maltsters in general oeprated only
from 50 to 60% of their respective capacities. Approximately 50%_ or
your malting capacity was employed, and while the net result is chsappoint-
ing, nevertheless it is a source of satisfaction that the year ended with a
surplus rather than a deficit. With the supply of malt ~eld by masters
at the lowest point in many years, and with the promise Of largw employ
incut of workmen in industrial districts, and increased consumption of
beer, it is reasonable to anticipate that a larger percentage of the mai~ng
capacity will bo employed and that more favorablo conditions will pitvali
duri,ng_the current season. . \ t - inL.
Sinking Fund— Funded Debt.— The installment of due the sin
ingdf%mdd was setale_dtbyt thethdeliv_et%y$%gg$43,ﬂoo bgn;jbs ~ n tho sink-
credited a r.and int. "to er wi cash. 0 .
ng fund, &g%ZS Was used £ purchase for cancella]tlon A& Ancls.  Under
the bond extension agreement of Sept. 4 1914, it was not nec m_ - !
any payment to the sinking fund on account of the prrf. dividend paid
sum™of $200,000" $199,848 in the purchase of 197

S

M ~tazts ileld — The "mortgages on real estate” were increased by
S4 000 ((}aken on property sold for $10,900) and decreased by the payment
of $57,000 on mortgages held, leaving a balance of $82,000.

Working Capital.— Your company begins its present fiscal year with net
working capital (including inventories) of $4,409,969.

The Tnventories have been valued at a figure below cost, and alt or tne
malt and barley on a malt basis on hand Aug. 31 has boon sold at a profit.

Extrusion Ayreement.— By this agreement, dated Sept. 4 1914, the $2,-
353,000 1st M. bonds then.outstandinfg, maturing Dec. 1 1914, were ex-
tended to June 1 1917. The bonus of $40 per $1,000 bond offered as a
consideration for assent to the agreement was paid directly to the holders
of $1,953,000 bonds, and the extension of the balance of $400,000 was
arranged without the payment of any bonus or commission, Ilio bonus
paid, $78,120, will bo amortized by a monthly charge to operating expenses
spread over tho period of the extension, namely, 30 months. 1lie amount
so charged in the expenses for the ,year was $23,436 tv. jj,p. »i», J/1,
1599).

INCOME ACCOUNT FOR YEARS ENDING AuUucG. 3l
1914-15. 1913-14. 1912-13. 1911-12.

Profit on malt, barley,&c.

roducts dealt in, incdl.

nt. on secure, owned,
loans and balances---— $306,960 $656,086 $777,039 $1,172 764
Deduct— Int. on bds., &c. $147,349 $145,406 $162,110 $171 .969
Taxes 00,00 80,406 88,574 99,333
Betterments & maint. - 67,834 99,498 122,987 91,143
Total deductions-—------ $295,986 $325,310 $373,671 $362,445
Balance for dividends— $10,9/4 $330,776 $403,368 $810,319
Preferred dividends-—-- alo0.soo0 b 89,528 C358.112  d447,640

Balance after divs.-Xdcf.$89,826sur.$241,248 sur.$45,256sur.$362,679

a 70 cts. paid Nov. 1 1915. b 62 cts. paid May 1915. ¢ Two of $1 24
paid Nov. 1913 and May 1914. d Two of $1 55 paid Nov. 1912 and May
1913

“x The profitand loss surplus as of Aug. 31 1915, before deducting preferred
dividends as shown in the above table at the rate of 70 cts. paid Nov. 1
1915 amounting to $100,800, was $1,961,988.

BALANCE SHEET AUGUsST 31.
1915. 1914.

Assets S
Plants,goodwill,&c27,535,730 27,543,524
Common stock— 1,100,000 17122,9(2)0

1915. 1914.

Liabilities— S S
Cap. stock, prof..14 410,000 14.440.000
Cap. stock, com..14,500,000 14.500.000

- X ,725 First M. bds., 6% 2,156,000 2,402,000
Securs. other cos. 030155 1;39;5? Underlying int ?S' 13(1’93
i i .. 1,107,074 ,307, Accounts payable. 18,552 B
¢§§g§ g?}gﬁgﬁce L 46,502 55,409 Accrued taxes_ 30,981 32,063
Inventories........ T 1,112,419 2,776,227 Accrued Interest on
Bonds purchased. = 257,000 2,000 bonds.......... ... 32,340 36,030
Sinking fund........ 606 3,940 Reserve funds___ 100,000 100,000
Mtgs. on real cst.. 82,000 135,000 Profit and loss__1 ,964,988 2,144,080
Unexting. bonus.- ~ *54,684
Total___ - 33,242,861 33,677,346 Total...ocoeeees 33,242,861 33,677,346

* Allowed on funded debt extension balance. -
See report of American Malt Corporation abovo.—V. 99, p. 1599.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Ann Arbor RR. -Earnings.- -For year ending Juno 30:
Fiscal Gross Net (after Other Total Balance,

Year— Earnitiys. Taxes). 17lcome. Deductions. Surplus.
1914-15 $2,310,902 $520,123 $34,292 $453,658 $100,757
1913-14 2,096.169 473,038 26,723 418,766 80,994

— V. 100, p. 2008.

The Atlantic Coast Line Co.— Misprint.—

In the balance sheet of this compan?/ as or June 30 1915 printed In tho
“Chronicle” of Oct. 16 1915 tho Charleston & Western Carolina Ry. Co.
First Consols, owned by tho comg)ang aro described as 214 % bonds, whereas,
as a matter of fact, they are 2-5% bonds, bearing interest at 2% for two
years; 3% for three years; 4% for five years and 5%
V. 101, p. 1268..

Boston Elevated Railway Co.—New Bonds.— The Mass-
achusetts P. S. Commission has been asked to sanction tho
issuo of $3,286,000 bonds to provide for construction and

equipment, funding floating debt, purchase of proproty, &c.

This issue, it is pointed out, will increase the funded debt to $26,586,000,
or_just equal to the outstanding capital stock ($23,879,400), plus tho pre-
miums ($2,707,408) received thereon, so that under the existing law addi-
tional stock must bo issued before any further bonds aro put out.~ Compare
V. 101, p. 287, 368.

Brooklyn Rapid Transit Co.—Earnings of System.—

Sept. SO Quarter _ 1915, 1914, Sept. 30 Quarter 1915, 1914,
Gross oper. rev.-.$7,301.318 S7,239,787 Operating Income.$3,007,220 S2,967,052
Operating expens. 3,862,167 3,837,865 Non-oper. income 129,535 115,707

Net from oper..$3,439,151 $3,401,922 Gross tncomc.-S3,130,755 $3,082,759
Taxes. 431,931 434,S70 Income dcduct'ns. 1,162,362 1,162,535

Operating inc.-$3,007,220 S2,967,052 Balance, surplus$l,974,393 $1,920,223

Proposed Purchase— “Brooklyn Eagle,” Oct. 13, said:

Tho Brooklyn Rapid Transit interests aro seeking to get control of tho
Prospect Park & Coney lIsland RR., which owns tho right of way and
tracks on the old Culver line. This became known to-day when tho ap-
pBrovaI or the P. S. Commission was asked for tho purchase by the South

rooklyn HR. Co. or the majority stock of the Prospect Park lino which is
held by the Lontg Island RR. i
interests have offe

thereafter.— Seo

After prolonged negotiations the B. R. i.
red $200 a share for tho 1,7 6 8 shares owned by the
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Long Island—or $353,700 in all, In order to do away with the necessity for
leasing the right of way fron the Long Island s subsidiary for $45,000 a year.

The proposed deal was warmly opposed by W. H. Swenarton, represent-
the minority stockholders, on the ground that “ the rental from the H. it. 1.
is the road’s only source of revenue and that the purchase, if authorized,
should include all the stock at one price.” See p. 19 of “Electric Ky. Sect.

Brighton Beach Elevated Reconstruction Approved.—-

The P. S. Commission has approved the plan and form of contract for
reconstruction on tho Brighton Beach rapid transit line, submitted by the
New York Municipal Ry. Corp. This contract involves the reconstruc-
tion of the line from Church Ave. northward to Malbone St. and the widen-
ing of this portion from two to four tracks and the reconstruction of the
Church Ave., Woodruff Ave. and Prospect Park stations, at an estimated
cost of $750,000 to $1,000,000. This will make the Brighton Beacn line
four tracks from Sheepshead Bay to Prospect Park station, about 4 miles.
From Sheepshead Bay southward the line is to be elevated into Cones
Island and four-tracked. This lino is to bo connected by a new two-track
subway branch through Flatbush Ave. at Malbone St. with the Fourth Ave.
subway near the Long Island RR. terminal at Atlantic and Flatbush avenues
Brooklyn. -V. 101, p. 1271. 1188.

California Railway & Power Co.—Annual Report.—

Second annual report for year ended June 30 last, shows:
Income for the year of $141,268, expenses and charges of S14.071 and
net income of $127,197. To this net income is added a previous profit and
loss surplus of $115,936. making a total gross surplus of §243.133. Divi-
dends of 7% on the prior preference stock, amounting to $199,500. are
deducted, leaving a profit and loss surplus of $43,633 on June 30 191o.

Prior preference stock to the amount of $100,000 par was called for
redemption on Jan. 2 1915, making tho total amount called for redemption
to date e(ﬂuivalent to $200,000. . . .

The earnings statements of the three operating companies for the years
ending June 30 1915 will be found under their own captions below. Sec
United RRs. of San Francisco, Sierra & San Francisco Power Go. and
Coast Valley Gas & Elec. Co.—V. 100, p. 53.

Canadian Pacific Ry.—Annual Meeting—Remarks of
Chairman.— The remarks of Chairman Sir Thomas Shaugli-
nessy at the annual meeting in London on Oct. 6 are given
at length on a subsequent page.

Tne resolution relating to the arrangement with the Canadian Pacific
Ocean Services, Ltd., referred to in the annual report (V. 101. P- 699) was
unanimously adopted. This arrangement calls for the sale of (lie company s
17 steamships engaged in trans-Atlantic and trans-Pacific service and also of
its holding of 57,637 fully-paid shares of £10 each of the Allan Line SS. Co.,
Ltd., to the Canadian Pacific Ocean Services, Ltd., a new corporation with
£2,000,000 capital in £10 shares, the consideration to be £1 962,910 of the
capital stock (being all except directors shares) and £2,865.860 first deben-
tures or debenture 5% stock of the steamship company. It was also voted
to guarantee payment of the principal and interest of such bonds, deben-
tures, debenture stock or other securities as the steamship company may
from time to time issue with the railway’s consent.—V. 101, P* 12/1,

699. 688.

Central Branch Railway (Missouri Pacific Ry. System)
—Bondholders' Committee.— The committee named below in
an advertisement in last week’s “Chronicle,” urging deposits
of the 1st M. 4s, due Feb. 1 1919 (guaranteed by the Mo.
Pac. Ry. Co.) with the Farmers’ Loan & Trust Co., says:

The plan proposed for the readjustment of the finances of the Missourl
Pacific Railway System provides, among other things, for the issuance by
a new company in exchange for your bonds of 50% of their face value in

eneral mort?lage bonds and 50%  thereof in preferred stock or income
onds of such new company. This appears to involve a surrender ol a
substantial Fart of tho security of your bonds ar.d holders of a considerable
amount of the bonds who arée represented by the undersigned committee
are unwilling to_accept the plan unless, upon investigation, the circum-
stances of the railway company and the condition and value of the property
covered by the mortge’wg securing the bonds make it advisable. .

Tho property of tho Missouri Pacific was placed in tho hands of a receiver
Aug. 17 1915 Default has been made upon bonds covering substantial
portions of the main line between Kansas City and Pueblo.” Holders of
many of the securities have assented to the plan. .

It is. therefore, imperative that immediate concerted action be taken.
Tho undersigned, as owners or representing owners of a large amount or
bonds, have agreed to act as a protective committee. Under the deposit
agreement the expenses and compensation of the committee are not to
exceed 2% of the par value of the bonds deposited. Depositors are to
have the right of withdrawal upon the adoption of a plan. T.

Committée: Charles Peabod hairman, President Mutual Fife
Insurance Co. of Now York; L. Edmund Zacher, Treasurer. Travelers
Ins. Co., Hartford, Conn.; and Robert Struthers Jr., of Wood, Struthers
& Co., New York City, with Emerson W. Judd, Secretary, 37 Wall St..
N Y. City, and Cadwalader. Wickersham & laft. Counsel., 40 Wall St.

[The latest reports show that the Mutual Life Insurance Co. and the
Travelers' Insurance Co., both of which are represented on the committee,
together own $400,000 of the bonds.]—V. 101, p. 287.

Central Crosstown RR., N. Y.— Bonds.—

See N. Y. Railways Co. under “Ann. Reports” above.—V. 96. p. 1772.

Chicago Milwaukee & Gary Ry.— Sold.— All of the
company’s securities, stock and bonds, which had been
pledged as collateral for notes, werebid inat auction on Oct. 15
for 82,006,500, the amount due for principal and interest
on the notes, by Isaac H. Orr, Trust Officer of the St. Louis
Union Trust Co., representing the noteholders.— V. 101,
p. 1092.

Chicago Milwaukee & St. Paul Ry.— Electrification.—

The “Railway Age-Gazette” of Oct. 15 contains a 7-page illustrated
article regarding the electrification of 440.5 miles of main line and 141 miles
of side and yard tracks on its Puget Sound extension between Harlowton,
Mont., and Avery, lIdaho, including the Rocky Mountain and Missoula
divisions. Work between Throe Forks and Deer Lodge, 113 miles of line,
is now practically completed and it is expected that this section will be
ready for electric operation shortly after Nov, 1. The electrification be-
tween Three Forks and Harlowton'is also nearing completion and it will be

laced in service soon after Jan. 1 1916. Work is also under way on the

wo western districts comprising tho Missoula division and it is expected
that this division will he operated electrically by Jan. 1 1917. This entire
project involves an expenditure estimated at $15,000,000.

New Line.— A press dispatch on Oct. 11 said:

The Seattle Port Angeles & Western RR. yesterday completed its track
to a connection with the Port Townsend & Puget Sound RR., and in a short
time a regular train service will be established between this city and Port
Angeles. Both roads are subsidiary concerns of the Chicago Milwaukee &
St. Paul.—V. 101. p. 917. 938.

Chicago Rock Island & Pacific Ry.— Assessment.—
While published estimates of the amount of new money,
running from $30,000,000 upward, required in- the re-
organization are not substantiated, it is understood a very
considerable sum will be necessary, so that there is little
reason to hope that the stock will escape an assessment.
— V. 101, p. 1272, 1092.

Cleveland Railway.— Possible Purchase by City.— At the
election on Nov. 4 the voters of Cleveland will act on—

sixth— Shall Ordinance No. 38.010, bein% an initiated ordinance entitled
“ An Ordinance authorizin% tho purchase of the property of the Cleveland
Railway Co. by the city of Cleveland and the issue and sale of mortgage
bonds and the passage of a franchise as security for such bonds.” be ap-
proved and become an ordinance of the city of Cleveland?— V. 100, p. 473.
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Cleveland Union Station.— Proposed Ordinance.— At
the city election on Nov. 2 the following proposition, with
others, will be presented:

="o/ hpllr VO ! an or I|nan< 0. aIUhorlzm tho Mayor to_enter into a contr. ct
with tho New Y al UK. e Pennsylvania Co. (ope ratlng t
Clove and & P|ttsburgh RR ), tho Cleveland & Pittsburgh RR. Co. an
Cleveland Cincinnati Chicago & St. Louis Ity. Co., for the conveyance
ot land for a union passenger station and tho extension of railroad rights of
E)/ providing for tho acqﬁusmon by tho city of Cleveland of certain lands
o made cast of hast 9th St. in exchange for the city’s rights in Rath St
N. W ., and providing for the settlement of controversies pending and tho
development of tho lake front between Edgewater Park and East 2Gth St.
and upon Whiskey Island.”

, pThe radroads. agree t° purchase from the city for the terminal 35M acres
of land for $1,400,000 and the entire undertaklng |nclud|ng the station
approaches, &¢c., is expected to cost about SO,00 Tho station will
bo directly on the lake front and close to the present Umon Passenger Sta-

tion. Tho ordinance will end long-standing controversies, .
Colorado Midland Ry.— Earnings.— June 30 year:
June 30. Gross Net (after Other Interest, Balance,
s). Income. Rentals, Ac Deficit.
SI 608 780 $47 805 §15,415 *8§74,520 $11,210
1,981 32,369 23,744 196,797 140 683
*Includes in 1914 15 rontals, &c., charges only.— V. 99, p. 342 !

Columbia & Montour Electric Ry.— Receivershi
Seo North Branch Transit Co. below and compare V. 98, p. 1766.

Columbia Railway, Gas & Electric Co.— Earns, etc.—
See Columbia Ry., Gas & Electric Securities Corp. below.—V .98, p. 1844,
Columbia (S. C.) Railway, Gas & Electric Securities
Co.-—tVo<es. Redmond & Co., Now York, are offering at

c convertiM® 6% secured gold (coupon) notes
ot $1,000 each, series “B,” dated April 1 1915 and Duo
Oct. 1 1917. Int. A. & O. A circular shows :

Convertible at option of thoholder
into an equal par value of the

note, making tho net c st of
e emptlon DAY ihierest Pato’at
called, tho privilege of con-

Total aiithorized issuo, $1,000,000.
on any interest date on ten days’ notice,

}lqe bond 88 (a.5A aZallnam%$1§8b'1recctatsoh

1 and Int., on days notice, and if
rvPYY TMayvbo exercnsed Secured by deposn with Columbia Trust
{-5“?- X'Jas tru?te® of 1st q(ndso tii Parr ﬁhogls Power
0., guaranteed principal, |nterest and ’sin Ing fun olumbra

valug 8f 1s t"’lvf‘ WDOBEHBé(m W&#QQRJ&PB@H&Q@%HF@%PM cﬁ}sgaofﬂ'@[

mortgage for .$3,000,000, covering the entire property of tho Parr Sh oas
lower Co., a hydro electric plant with a present capacity of 18,000 li.
2 RJ}Cro° (anl,a Xllt one-half mile long, modern power house 27 mlles

Broad River toSColumbfar, ®ansmisslon ,incs ~tending from tho plant on

Earnings of Columbia Railway Gas A Electric Co (1) Gross for Cal. Year
1909. 1910. 1911. 191 1913

908.
$422,877 $440,630 $486,307 §538,914 $601, 991 §663,159 §695 644
(2) fiscal Yearsetul. June 30 (1914 15 the Flrst to Include Parr Shoals Plant)
r, . 911-12. 912-13. 1913-14. 1914-15
Gross earnings------------- §572 028 §627 403 $669,313 §814,916
Total net after taxes- 281,978 332.225 338,055 428.245
Int. on Columbia bonds. 123,896 133,338 138,896 145 862
Bala §158,082 §198 887
Interest on Parr Shoals Power Co. 1st M §199,159 §218520,30%3(‘)
Other payments ’
B — 9,533
§122 850

Balance, surplus, for first year including Parr Shoals plant____
plant at,larr Shoals onlly began operations in July 1914 and owing
inary_industrial depression (duo to the war) has not vet

hao tune to dovelop its full earning power. = Conditions aro now improv-
iml»'ovemont ShOUIt?lelS)g Beflected in tho earnings which aro

dlready IEloulble tho interest on
rsn g %a‘i's%ﬁeq’l}a'bsSf'Oafo'?@WCgsSS 50000 B0Sr 1Shol: $3%0B65

C YYI?n; stock-,a)l controlled by Columbia Ra|lway Gas & Electric Co
nfVhn’ <5 56D 8(581b0n':dvs" be@oro mat\ﬁ/rli%tly it is estimated, retire over 80%

pany. Operates under favorable franchises in Columbia
street railway, electrlc I| htmg (power and gas business
1,0)ldatinn about 56,000 r dividends of 6% per annum
are bemg paid on tho pref. stock and |n 913 1914, after paying same them

rn z d/:\r(\ 8ll£plus VY al t? over I7%don tho §2,000, 020 common sftock

A 1Y Wyain ralrostoclt is tho center of m
l]“mportant |ndustr|es |Xcmge text ile mills with a total of over 225 803
plndles Cheap hydro electrlc power from _Parr Shoals should further
stimulate its manufacturing. Compare V. 97, 1024.

Denver & Rio Grande RR.—New D|rectors—

Benjamin Nicol and David 1I._Taylor, both of N. Y. City, have boon
Fg Edlrectors to succ gd Joel E. Vaile'of Denver and Samuel E. Pryor
of St. Louis, who resigne

Suit as to Interest on Western Pacific 1st Mtge.— A suit in
equity was filed in Denver on Tuesday to requiro the com-
pany to pay tho defaulted interest on the Western Pacific
1st M. bonds, which tho formor guaranteed. The N Y

Times’ on Oct. 21 said:

The suit in equity filed Tuesday in Denver, it was said yesterday in
railroad circles, was a move to protect tho 1st M. bondhaolders of the
nnYstTirn *achlc but was not designed to force tho Denver road to tho wall
1ho Denver'guaranteed the interest on the Western Pacific’'s first mortgage
bonds and §2,500,000 interest is now due. Tho Denver cannot pay.
legal compllcatlon exists which serves as a protection for the Denver road
Under tho Adjustment Mortgago of the Denver the holders of the Adjust-
ment Mortgage bonds can foreclose when it defaults on any interest pav-
ment. It is probable that such suit would liavo priority to claims of tlio
4Vestern lacific bondholders. It is contended that it will be to the interest
ot tho la,tter not to press tho Denver too hard, lest tho valuable collateral
behind the Denver’s Adjustment Mortgago bo released. Effort is beinlr
made to effect a compromise and thus save a chain in tho old Gould system
from a receivership.—V. 101, p. 1008. aymem

Detroit Pontiac & Owosso (Electric)]Ry.— New Line.
The followmg Is officially approved: The Mich. RR. Commission has
authorized a .>3,300,000 bond issue to provide funds for tho construction
ot the proposed electric railway between Detroit and Owosso Tho com-
gany was incorporated in Mlchlgan July 10 1914 with §50,000 capital stock
y Dr. George 1l. Lau George W. Eyster and Raymond G. St. John, all De-
troit men to build a lino from Detroit through Pontiac, Drayton Plains,
Waterford, Clarkston, Davisburg and Holly to Owosso. At a recent elec
tion, the cmzens of Pontiac approved tho "30-year franchise asked bv tho
CT ApAl l]y 2, vok °f 801 to 21. Itis thought that tho road will connect

with th lontlac Division ol the Detroit United Ry. and run northward.

Detroit Toledo & Ironton RR.

«lPhocohig '’ u; Commission has authorized th comd)anvy to issug
? 0.000 CQuipmenb gold notes and also to borrow $33,00 nledsrn of
5

1st M. gold bonds in connection W|th tho purchase of the200 new
reight cars recontly ordered.— V. 101, p.

Denver Tramway Co.-C|rcuIar as to Omission of Divi-
dend.— Tho directors of tho Denver Tramway Co. and also
tho directors of Denver & Northwestern Ry. Co., which
owns $9,000,000 common stock of tho Donver Tramway Co
decided at their meetings Sept. 27 to 30 not to declaro tho
usual quarterly dividends (V. 101, p. 1188). Chairman C K

Comp
o,myyY, |ho cntlr

THE CHRONICLE

[Vol. 101.

Boettcher in circular dated at Donvor, Oct. 16, and addressed
to tho shareholders of both companies, presents thofollowing:
Earnings of the Denver Tramway Company.

-Three Months- .-Six Months-
Periods ending Sept. 30—m 091G, 1914, NG, OB,
Operating revenues.. ....8794,597 §851,809 81,545,749 81,655,543
Operating expenses 04,348 424,183 787,094 857,734
Not operating revenuo. -8390,249 §427,626 $758,655 $797,809
Miscellaneousincome-. . - 1,119 5,445 3,183 9,396
.§391,368 §433,071 §761,838  $807,205
. 314,436 321,515 629,385 642,456
- $76,932 §111,556 §132,453 $164,749
CMWA. AU . /1qitC/ tfitciio \uuu 1)"
+Denver Tramway Power Co
Improvement Mortga - $12,500 12
Denvar City Tramway (?o §12,500 $25,000 $25,000
and Refunding Mortgage 30,712 27,902 61,442 55,862

* Recoverable in Denver City Tramway Co. 1st & Ref. Mtgo. bonds.

Por the three months ended Sept. 30 1915 there was a decreaso in gross
earnings of §57,211 and a decrease in net income applicable to dividends and
sinking fund requirements of §34,623. It has been necessary to expend a
considerable sum of money in new construction and proper maintenance
and owing to world-wide financial conditions your directors liavo deemed
it not advisable to sell at a sacrifice any of tho tréasury bonds to replaco those
funds taken from tho working capital. Tho compang has in its treasury
at this time, unsold §838,500 Denver City Tramway Co. 1st & Ref. Mtgo.
bonds and §18,000 Denver Tramway Terminals 1st M. bonds.

The directors decided that the interests of the company as well as the
interests of its bond and stockholders would be better conserved by dis-
contmum%for the present any dividends, thereby strengthening tho com-

pany s cash position.— V. 101,’p. 1188.
t Bro Top RR. Coal, Co.— Earnings.—
JunEB%%. @l’m Opecr. Exp ? Nfe_g Bond Balance,
Year. Earnings. and Taxes Earnings. Interest. Surplus.
g i B S il
N 1895 ) , 40,734 144,548
Gary & Interurban RR.— Receivership, &C.— Federal

Judgo Anderson at Indianapolis lias appointed Charles
E. Davidson of Gary as receiver for tho property.

Tho Central Trust Co. of Chicago, tho trustco for tho bondholders has
brought suit to foreclose undor tho §10,000,000 First Refunding M. interes
on §1,000,000 outstanding bonds bemg in default.—V. 101, p. 846, 773. t

Georgia Southern & Florida Ry.— Earnmgs.— For year:

June 30 Operalmg Nel(afler Other Interesl D|vs Balance,
Yea enu s). id. Sur.orDef.

1914- 15------ §2 215 773 §253 405 §108 158 §356, 543 $44 200 def.$39 180

1913-14 - 2 598, 760 347,018 161,459 358,225 88:400 sur 61 853

n<ludo In 1914-15 2A % é% 7.100) on st pref. stock and 214%
(§27,100) on 2d pref stock, against 5% (834,200) and 5% (854 200) res
spectively, in 1913-14. In 1914-15 dividends wore deducted by the com-
pany” fiom profit and loss, but shown here for tho sake of simplicity.

Greenville Northwestern Ry.—Foreclosure Suit—

Tlio Houston & Texas Central Ry. Co. on Oct. 11 filed a suit in the’
District Court at Houston for a receiver and tho foreclosure of a deed of
trust executed on May 1 1914 to Edwin B. Parker as trustee, to secure a
six months 8% note for §63,301, now in default. There Is also, it is said a
demand note for §7,500, executed Nov. 2 1914, Tho defendant owns an
11-mile road runnmlg from Anna, Collin County, to Blue Ridge and
Westminster in Collin County.

Gulf Mobile & Northern RR.—Successor Company.—

See New Orleans Mobile & Chicago RR. below.

Hocking Valley Ry.—Sale Disapproved.-——Tlio U. S.
Court at Cincinnati on Oct. 15, in an order entered in tho anti-
trust suit of the Government against tho various railroads and
coal companies making up tho so-called “Soft Coal Trust,”
declined to confirm tho company’s contract and modified
contract for tho salo to E. M. Poston of tho Now York Coal
Co., of tho stocks of tho Buckeye Coal & Railway Co. and tho
stocks and bonds of tho Ohio Land & Railway.

John_S. Jones of Chicago who purchased tho property of tho Sunday
Creek Co. from tho railroads some months ago (V. 99, p. 1451), claimed to
havo purchased tho property in dispute at tho time he secured tho Sunday
Creek properties, and in addition, it is said, ho has offered far more than
Tho Court decision does not compel tho

Mr. Poston for tho prori)ertles
rallroad company to_sell to Mr Jones, but does forbid tho proposed salo
to E. . Posten. Seo V. 0, 448.

V -Pres. M .JCaples at tho recent annual mooting (adjourned for 60
days}1 expressed the hope that the litigation regarding tho coal properties
which has mado it impossible to increase capitalization and so make im-
provements. would beremovod within a short tituo.— V. 101, p. 1087, 1189.

Illinois Southern Ry.— Earnings—

June 30. Gross Net (after Other Bond Balance,
Year— Earnings Taxes). Income. Interest, AC. Sur.or Dvf.

1914-15 ... $527,336 §76,728 $5,579 8§77, 863 sur..$4,444

1913- 14 - 561,765 100,677 5,107 121,836 def.16 052
mV. 99, p. 1597.

Lehigh & New England RR.—Listed in Philadelphia.—
Tho Phila. Stock Exchange has listed tlio $3,507,000 Gen. M. 5% bonds

V*I'ioi A’ Woo!)P°'VOr t0 Wsfc 819:i'00,) additional, when issued. Compare’

Louisville Henderson & St. Louis Ry.—New Mortgage.
— This company, a majority of whoso capital stock is owned
by tho Louisvillo & Nashvillo, has filed a mortgago to secure
not exceeding 85,000,000 First Mortgago 5% Consolidated
50-year bonds, of which $2,500,000 will bo held in trust to
retiro at maturity in 1946 tho existing 1st M. 5s and .$700,000
will be issued at once to pay floating debt and provido for
betterments, &c., now undor contract. Tho romaindor will
be held in trust for future improvomonts.

Annual Report.— Earnings for Juno 30 yoars:

June 30. Gross Net (after Other Bond Balance
Year— Earnings. Interest AC SurohN

1914- 15 $1,397, 190 §270 460 $6 439 $245,654 $31245
V 100 pVv308: '8 311,352 0,555 239,132 81,775

Louisville & Nashville RR.—Taxes in 1914-15.— Bonds.

Tho taxes for the year 1914-15 aggregated $2,136,713, as shown last
%%ﬁ%s% paq‘e 1287 n%t §3,136,713, as misprinted in tho comparative

Seo Louisv. Ilend. & St. Louis Ry. above.—V. 101, p. 1265, 1284, 1272.

Maine Central RR.—Plan Approved.— Tho shareholders
on Oct. 20 voted to sanction tho proposed retirement of
$10,000,000 of tho outstanding stock owned by Maino Cen-
tral Railways, and tho issuanco in placo thereof of $7,000,000
5% 25-year 1st M. bonds and $3,000,000 non-voting 5%
pref. stock. Compare V. 101, p. 923, 1090.
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Middletown & Unionville RR.—Income Interest.—

The directors have declared the first semi-annual installment of interest
amounting to 1%, on the Adjustment Income Bonds, payablo Nov. 1 19
at the Bankers Trust Co., 16 Wall St. Transfer books will close at 3 p. m.
Oct. 15.— V. 97, p. 1663. 1426.

Missouri Pacific Ry.—Time Extended.— At the meeting
of the organization committee held in the offices of Kuhn,
Loob & Co. on Oct. 18 the time in which deposits of stocks
and bonds under the reorganization plan announced in July
has boon extonded to Dec. 15. See adv. on another page.

Central Branch Ry. 1si M. 4s due 1919.— Committee.
See that caption above.

Leroy & Caney Valley Air Line Ry.—Bond Committee.—-

The committee named below says: “Tho plan for reorganization offers
only stock at par. in exchange for your 1st M. 5% bonds. ~ A large number
of bondholders, convinced that they are entitled to better treatment, have
asked us to represent all bondholders who wish to unite for mutual protec-
tion. Bondholders are, therefore, requested to send at once to tho Franklin
Trust Co., Wall and William streets, N. Y., the amount of bonds held by
them and whether they wish us to represent them.” Committee: Chair-
man, Edward C. Delafleld, Vice-Pros. Franklin Trust Co., N. Y.; L. M.
Childs, President Montc\;{omery Trust Co., Norristown, Pa.; J. C. Bell,
Bell Bros., Yonkers, N. Y.; James Imbrie, of Wm. Morris Imbrle & Co.,
bankers, N. Y., and William Rutger Britton, of Wm. Rutger Britton &
Co., bankers, N.Y ., with, as Secretary, Wm. Rutger Britton, and counsel,
Delafield, Howe & Rogers. See adv. pages.—V. 101, p. 1183, 1273.

Nevada-California-Oregon Ry.—Earnings.—

June 30. Gross Net (after Other Bond Sinking Balance,

Year— Earnings. Taxes, dec.). Income. Int., Ac. Fund. Deficit.
1914-15 --$377,749  def.$11,425 §2,579 $59,776 $13,795 $82,417
1913-14 -- 372,511 49,102 4,098 55,117 13,940 15,856

2V 99, p. 1669.

New Jersey & Pennsylvania RR.—Re-Sold.—

(At receiver’s salo at Newark on Oct. 18 tho main part of the property was
bid in for $27,000 by Frank B. Allen of Bernardsvillo, N. J., representing
tho bondholders. While tho right of way from Watnong, tho present
easterly terminal, to Speedwell Avo., Morristown, was sold to George E
Fisher of N. Y. City. Tho sale has been confirmed by Vice-Chancellor
Howell. Operation of the road was suspended three years ago because tho
company was unable to finance betterments demanded by the Stato Rail-
road Commission.— V. 101, p. 1014, 370.

Now Orleans Mobile & Chicago RR.— Sale Confirmed—
Successor.— Federal Judgo Toulmin at Mobile lias confirmed

the sale of the property to the bondholders’ committeo.
Tho Court dismissed on all points the petition of minority bondholders
to sot aside tho salo. Of the $13,613,200 bonds outstanding, all but
$561,300 have boon deposited with tho U. 8. Mt?o. & Trust Co.
Tho name of the reorganized road will bo the Gulf Mobile & Northern RR
Soo plan, V. 100, p. 1078.— V. 101, p. 615, 213, 48.

North Branch Transit Co.—Receiver— Committee.—

Tho Columbia County Court, Pa., on Sept. 27 atppoint_ed A W. Dug/» of
Bloomsburg, Pa..receiver. Interest lias been in default since and includin
the last half of 19i4 on the Columbia & Montour El. Ity. Co., $375,00

$1577°0b0 1s°t Gold 4sltueai934.1931" ~ Danvill® & Bloomsbur« st-

Tho holders of Columbia & Montour 1st 5s (see bond offering V 98 n
1766) aro represented by a committeo consisting of William Joinings',
Chairman: Richard C. aldeman Alex. C. Jackson, Myron I. Low and
Thomas W. Smallwood, with Charles A. Fornwald, 222 Market St., Harris-
burg, Pa., as Secretary, and Commonwealth Trust Co. of Harrisburg as
depositary under deposit aEreement dated Aug. 25 1914. “On Dec 4 1899
tho Bloomsburg & Berwick Electric Ry. Co. merged with tho North Sus-
quehanna Transit Co. to form tho Columbia & Montour Electric Ry Co =
and on Dec. 16 tho property of the Danville & Riverside Street Ry. Co"
was taken over. On Dec. 29 1913 tho Columbia & Montour Electric Ily
Co. changed its name to North Branch Transit Co.” At last accounts’it
was controlled by Northern Central Co. of N. Y. (V. 99, p. 541))

Northern Electric Railway, California.— Plan.—

An official memorandum regardinfg the plan was cited last week
p. 1273, covering the main features of the proposed reorganization. Tho
pamphlet plan of 80 pages, now at hand, is dated July 1 1915 and from it
wo obtain some further particulars.

Bonded Debt— Amouwnts AuliA ., Issued Owned by Public,
Authorized. Issued. PublicOwns.
Northorn Elec. C0.$6,000,000 $3,784,000

Pledged for Loans,<&c
For Loans Ollier

$2,270,000 $1,500,000 x$14 000
Northern Elec.Ry.25,000,000 6,512,000 1,030,000 5,226,000 *256,000
Marysville & Co-
lusa branch 1,500,000 750.000 387.000 363.000 ...
Sacramento
Woodland RR.. 1,000,000 750.000 435.000 315.000 oo

x Exchangeable for $14,000 Chico Electric Ry. bonds, v This i21iR nnn
is pledged aSJ)art security for $191,000 6% three-year %old notes owned by
public or pledged for loans (total auth. note issue $1,000 000)

The now bonds of tho several issues aro all to bo dated Julv 110lr, The
$500,000 1st M. 5% bonds will be a first lien subject to such prior liens
if any, as tho property may bo taken over subject to; these bonds cannot
bo sold at less than 90% except with tho consent of tho directors of the new
company; they will be callablo at 102 and int., par $1,000. Tho $5 300 000
Gen. M. 5s will be exchangeable $ for $ for tho $5,284,000 Northern Elec-
trie Co., Marysville & Colusa, Sacramento sc Woodland and Chico Electric
Ry. bonds and will bo callablo at par and int. Of tho $7,000,000 5% in-
comes (denom. S1,000, S500 and $100), S6,512,000 aro oichangeal”
bond for bond for tho Northern Electric Ry. bonds and about $150,000 will
80 pledged to secure tho debts of tho unsecured floating debt creditors.

ompare official resume. V. 101, p. 1273

Northern Ohio Traction & Light Co.—Decision.—

In quo warranto proceedings instituted by Stark County, to torminato
tho franchise granted for an indefinite period in 1892 by the County Com-
missioners, the Ohio Supreme Court at Columbus on Oct. 19 decidod that
tho franchise is not perpetual as claimed by the company. Tho Court laid
down_tho principle that a public utility franchise granted originally for an
indefinite period and not expressly stipulated to bo&)erpotual may bo termi-
nated at will either by tho company or the sub-division which gave the
franchise. Tho specific object of Stark County, it is stated, is to got a re-
duction of faro between Canton and Massillon from 15 to 10 cents, and also
transfers on local lines in both cities.—V. 100, p. 2168, 2010.

Ogden Logan & Idaho (Electric) R.R.—New Line.—

Tho extension from Ogden to Proston is practically completed and will
shortly be placed in operation, using all steel motor cars seating 74 persons
and capabio of a speed of 55 miles an hour. At last accounts thcro wore
in operation 81.9 miles of railway and 38 miles wero projected, while there
were outstanding $1,563,125 stock in $100 shares (all common) and $2,-
033,800 1st M. 6% bonds of 1915, with interest payablo at Ogden Savings
Bank, Ogdon, Utah, and National City Bank and Continental & Com-
mercial Bank, Chicago. Seealso Salt Lake Term. Ry. below.— V. 100, p. 1438.

Pennsylvania RR.—Holdings in So. Pac. Stock—

Tho “Philadelphia News Bureau” on Oct. 18 said: “Tho street rumors
that tho Pennsylvania's Southern Pacific holdings wero beingnnegotiated for.
among other sécurities, crystallized into a report to-day that a syndicate
had purchased it at par. his report is denioll at tho Pénnsylvania offico.
It is known that this block of 171,438 shares of Southern Pacific, of the par
valuo of $17,143,800, owned by the Pennsylvania, has been for salo for
more than ayear.” [Ono story current has boon that if a salo wont through
tho proceeds would bo put into stock in tho N. Y. N. Il. & Il. RR.I—V.
101, p. 1273. 924.

Philadelphia Rapid Transit Co.—“L” Line Contract—
Status of Agreement with City.—

City Transit Director A. Merritt Taylor on Oct. 19 awarded all tho con-

tracts for constructing tho steel structure of the now two-track Frankford
elovated lino from south of Girard Avo. to Unity St., Frankford, to tho

THE CHRONICLE

1371

McClintic-Marshall Co. at $1,694,000. Tho work must start by April 1
and bo finished by Oct. 31 1916. It is hoped that the new line will be in
operation by Jan. 1 1917.

Tho Philadelphia Dept, of Public Works recently issued the second report
of Transit Director Taylor, for the year 1914, outlining the status of the
new subway and elevated construction in Philadelphia and calling atten-
tion to various detailed modifications and enlargements of the original
recommendations. The “Electric Railway Journal” of N. Y. on Oct. 2
said: “This report prints in full in Appendix A the co-operative program
for transit development that was agreed to on May 27 1914 by the Phila.
Rapid Transit Co., providing among other things that when the city
builds the three high-speed lines recommended for immediate construction,
at_a cost of ap#aroximately $46,000,000, the company will equip them at
primary cost of about $12,000,000 and operate them in conjunction with its
present system. Tho transit company has stated that it will have to rely
upon the Union Traction Co. to aid in securing such funds as will be re-
quired for the normal extension of tho existing system, but the latter com-
pany has not agreed to this proposition and has informally expressed its
dissent. If the Union stockholders refuso to _accept the terms of the pro-
?ram, both they and tho Phila. Rapid Transit Co., Mr. Taylor states, should
orfeit tho protection afforded them by tho co-operative program against
loss of net income diverted to the high-speed lines and against loss of ex-
change ticket revenue and tho city would bo justified in establishing the

proposed high-speed system with an independent operator.

Improvement in Earnings.— See “Earnings” Department
above.— V. 101, p. 774, 366.

Prospect Park & Coney Island RR.—

See Brooklyn Rapid Transit Co. above.—V. 68, p. 1224.

Public Service Corporation of New Jersey.— Earnings.
— The monthly statement of earnings for September and the
9 months ending Sept. 30 compares with the same periods
in 1914, shows for the 9-month period a gross increase in

business of nearly S1,000,000 and an increase in surplus
available for dividends of nearly $200,000.
Public Service System — Sept. 9 Months
Gross incroaso in total business $162,430 $968,713
Percentage of increase 5.3% 3.7%

Balanco available (after payment of operating ex-
Penses, fixed charges, sinking fund requirem’ts, &c.
oramortization, dividends andjsurplus..........--$411,445 $2,506,392
Increase in surplus available for dividends over corre-
sponding period in 1911 $48,820 $194,202
he gross figures includo the corporation's railway, gas and electric
buslno-is.— V. 101, p. 1014, 371.

Salt Lake & Ogden Ry.— Guaranty.—
See Salt Lake Terminal Co., below.—V. 97. p. 1427.

Salt Lake (Utah) Terminal Co.— Bonds.— The Inter-
national Trust Co., Denver, the mortgage trustee, is offering
at 101 and int. S250.000 1st M. 6% gold bonds, dated
June 1 1915, and due June 1 1935, but callable for redemp-
tion on any interest date on 35 days’ notice at 102 and int.
Principal and interest J. & D. at Bankers Trust Co., New
York City, or The Int. Tr. Co., Denver. Denom. $1,000,
500 and $100c*. Unconditionally guaranteed,principal and
interost, jointly and severally by the Salt Lake & Ogden
Ry. Co. and the Salt Lake & Utah RR. Co.

Digest of Letter from Pres. Chapin A. Day, Salt Lake City, Oct. 11915.

Organization.— Incorporated in Utah, Nov. 29 1913, to furnish terminal
facilities for both freight and passenger business for the Salt Lake & Odgen
Ry. Co. and tho Salt Lake & Utah RR. Co. which own the $150,000
outstanding capital stock (auth. $1,000,000) 50% each. .

Bonds.— The mortgbage_ is limited to $1,000,000, but the remaining
$750,000 bonds may be issued for only 80% of the cost of new proi)erty
or_extensions and improvements. A first and only mortgage on all ter-
minal property now owned or herafter acquired.
_Property.— Consists of 414 blocks of doublo tracks and two blocks of
single tracks on First West St. from north of South Temple St. to 6th
South St. Passenger terminal, two blocks from best business corner in
Salt Lako City, includes 50.000 sq. ft. of land owned in fee. Freight
terminals ono” block from the passenger terminals, consist of 109,000
sq. ft. of ground, also owned in fee. Total trackage about 2 miles. Owing
to the configuration of the city we believe it impossible to duplicate our
terminal facilities. Cost in cash to date over $325,000; recently appraised
at $400,000. We believe that any roads entering the city in” the future
must come to us for terminal facilities, our construction “enabling us to
handle the heaviest trains.

Franchise.— Granted Jan. 1914, 50 years; no burdensome restrictions.

Lease.—Under a 50-year lease running to Dec. 31 1963, and pledged
under this mortgage the two operating companies agree to pay to the
Terminal Company, annually (each paying ono-half), ‘a sum sufficient to
cover maintenance depreciation and 6% on all funded and floating debt,
also, on a pro rata whoelage basis, all operating expenses and a 6% return
on the appraised valuation. This insures an annual net income in excess
of twice the interest on the bonded debt.

Annual Sinking Fund.— To retire about 25% of the Issue prior to ma-
turity. 1% ofbonds 1920 to 1924 incl.;I1H % 1925t0 1929:2% 1980to|934.

Guaranty for Bonds.— aranteed uncon ItIOnaaH, rlnCH:)a and Interest,
b(}/ endarsement on each bond Jointly and seve the two operf;tmg?
companies, ose total su& us oarnhings for thei t rgggectéve Iscal
ears, qver. all interest and depreciation arges, Was In excess of $134,000,

oNads.

399, 230.JA hi%h-speed
,a

r nearly nine times the interest on these

salt Lake & Ogden Railway Co.— (V. 100,
interurban electric railroad from Salt Lake City to Ogden, Uta dis-
tance of 35)4 miles, almost entirely on private rl%ht-of—way; total trackage
60 miles. 'Ogden has a population or about 40,000, and between that
city and Salt Lako are prosperous towns, having a combined population
about 15,000. In Ogden owns jointly with Ogden, Logan & ldaho Ry.
Co. (which see below? terminal facilities within two blocks of tho business
center. Tho latter company, with which it connects at Ogden, operates
a high-speed interurban electric lino, approximately 100 miles in length,
to Preston, ldaho. The Salt Lako & Ogden Ry. carries about 95% of
tho passenger business between Salt Lako City’ and Ogden and a sub-
stantial amount of freight and express business. Has been An electric
lino since May 1910; from 1896 to 1910 operated with steam. Controlled
and operated b wealth%/ residents of Salt Lake City, the principal stock-
holders being the Bamberger famll}/.

salt Lake & Utah RR.—Operates from Salt Lake City south via Provo
to Spanish Fork, Utah, about 60 miles, en_tlrepl on private right-of-way,
except in towns, and is building from Spanish Fork to Payson, 6J4 miles.
Serves south of Salt Lako City, a section with a population of about 50,-
000, comprising tho Jordan and Utah valleys, ono of the most produc-
tive districts in the stock-ralsm]g, fruit and agriculture in the West. Com-
gan.y already does about 96% of tho passenger business. 50% of tho express
usiness and a substantial share of the freight business. Well ballasted,
75-1b. steel continuous rail joints, modern steel electric trolley cars. Fran-
chises in the various towns run_for 100 years, except in Salt Lako City
and Provo, where they run for 50 years.  Property has cost to date $2,-
300,000 in cash, with only $700,000 bonds outstanding. Controlled and
operated by Salt Lako City capitalists, W. C. Orem being President.

Earnings for the Calendar Year 1914 and for Year ending Aug. 31 1915,
1914. 1914-15. | 1914. 1914-15.
St. L. St. L. & St. L.& st. L. &

Ogden. Utah RR.\ Ogden. Utah RR.
Gross earnings-..$411,958 $222,275 !Bond interest 1$67,500j $29,964
Opcr.Exp.&Taxes. 156,174  94,88410ther interest / 1 2,394
Mainten. charge. 91,456 52,3431Depreciation 5,465

Not earnings...$164,328 $75,048! Surplus $96,828 $37,225

Salt Lako City, present population about 120,000, has doubled in popu-
lation in tho past 15%/ears, and promises to double again in the next 20
yoars.—V. 101, p. 775.

Salt Lake & Utah Ry.— Guaranty.—
See Salt Lake Terminal Co., above.—V. 100, p. 399, 230.
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San Francisco-Oakland Terminal Rys.—Coupon Pay-

ments.— The company on Oct. 11 and 15 announced:

The directors have heretofore publicly announced that interest on the
bonds of its constituent companies, maturing during the semi-annual period
from July 1 1915 to Dec. 31 1915, inclusive, which the company was unable
to meet at the due dates, would bo paid as soon as sufficient funds could be
accumulated from current earnings for that purpose, tho payment of cou-
pons to be in the order of the apparent seniority of tho bonds to which they
pertained. (Compare V. 101, P 846.) . i

In pursuance of this policy, funds have been deposited to date with the
regular paying agencies of the company for the payment of interest on the
following coupons: (Compare V. 1016p. 846).

Alameda Oakland & Piedmont 1st M . 6s (818,000), coupons duo July 1.
Oakland Transit First 6s (of 1808 $1,121,000), coupons duo Sept. 7.
Oakland Transit 1st Consol. 5s (of 1901 $1,595,060) coup, due July 1.
Oakland San Leandro & Hayward 1st 6s ($250,000), coupons duo Sept. 1.
23d Ave. Electric Ry. 1st 6s ($250,000), coupons duo Sept. 15.
San Francisco Oakland & San Jose 1st 5s ($3,000,000), coupons due July 2.
East Shore & Suburban Ry. 1st 5s ($665,000), coupons duo July 1.

[The National Park Hank, N.Y., is pa}/lng tho July coupons of the San
Fran. Oakland & San Jose 1st 5s and Oakland Transit 1st Consol. 5s, and
also Sept, coupons from Oakland San Leandro & Hayward 1st 6s. Com-
pare V. 101, p. 132, 214, 289, 846.]—V. 101, p. 1014.

San Pedro Los Angeles & Salt Lake RR.— Earnings.—

June 30. Gross Net (after Other T

Year— Earnings Taxes). Income. Rentals, Ac. Surplus.
191415 oo 89,497,896 $2,796,523 $97,319 $2,796,810 $97,032
1913- 14 10,626.171 2,843,648 41,089 2,704,927 179,810

V. 101, poI32

Savannah Augusta & Northern Ry.— Sale—

An exchange journal on Oct. 12 said in substance: Tho Carnegie Trust
Co.,about 1907, invested $200,000 of depositors’ money in acquiring bonds
issued by the railway. When 30 miles of road had been constructed,
tho contractor saw how things wero going and foreclosed a mechanics’ lion
on the property. He then induced tho trust company to give him an
additional S$100,000 with a view to extending the road 14 miles to Stevens
Crossing.  After an en?lneer had been sent to Georgia by Bank Superin-
tendent Richards to place a valuation on the property, the word was
passed that unless some satisfactory settlement was reached a legal action
would lie instituted. Following "this announcement tho payment of
8100.000 was made on Oct. 6, through J. Il. Lindsay of Knoxville, Tenn.,
for the bank's interest in tho property. Frederick W. Stevens of N. Y.
has a claim against the road of about $175,000. See V. 101, p. 450.

Southern Pacific Co.— Settlement—
See Imperial Irrigation District in ‘‘State and City”
subsequent page.— V. 101, p. 528, 214.

Springfield (Mass.) Street Ry.— Stock—
The Mass. P. S. Commission will hold a hearing Nov. 1 on tho petition
of the railway for authority to issue $1,011,900 capital stock.— V. 101, p.214.

Stockton Terminal & Eastern RR.— Assessment.—
An assessment of $10 a share, delinquent Nov. 10, has been levied on tho
stock. Sale day, Nov. 27.— V. 100, p. 2168.

Union Station Co., Chicago.— Bonds.—

The Illinois P. U. Commission on Oct. 16 approved tho issue of
850.000. 000 bonds in connection with tho proposed new Union Station.—
V. 101. p. 214, 48.

United Railroads of San Francisco.— Earnings.—

June 30 Gross Net after Other Bond Olhcrint. Balance,
Year— Earnings. Taxes. Income. Interest. Rents,Ac. Surplus.
1914- 15..$8,024,095 $2,750,268 $208,059 $1,628,652 $522,148 $807,527
1913- 14.. 8.506,725 3.280,188 185,637 1,644,710 422,824 1,398,291

In Feb. 1914 there was paid out of the earnings as above for tho year 1
14 one semi-annual dividend of 314% , calling for $175,000. No dividends
have since been paid. See V. 100, p. 1753.— V. 101, p. 924, 214.

Utah Securities Corporation.— Bonds— Notes.—

See Utah Power & Light Co. under “ Industrials” below.

The Guarantﬁ Trust Co., 140 Broadway, having on deposit $500,300 for
re-purchase of (he 10-year 6% gold notes of 1912, at not over 101 and lilt.,
will receive sealed proposals to sell same until 12 m. Nov. 3.— V. 100, p.
1924, 1916.

Virginia & Southwestern Ry.— Earnings.—

Department on a

June 30. Gross N <t(aftcr  Other Interest, Com.Dies. Balance,
Year—  Earnings. Taxes). Income. c. (10%). sur. or Def.

1914-15 $1,799,301 $379,769 $179,623 8452,762 $200,000def.$93,370

1913-14 1,939,101 490,827 202,120 423,548 200,000 sur.69,399

Dividénds are deducted by tho company from profit and loss account,
but are shown here for the sako of simplicity.— V. 99, p. 1667

Wabash-Pittsburgh Terminal Ry.—Merger 'Urged.—
Daniel B. Ely, Chairman of the New York independent bond-
holders’ committee, has, under date of Oct. 22, addressed
a letter to holders of 1st M. bonds and deposit certificates
urging as imperative that they unite at onco to buy in tho
property and consolidate it with tho controlled company, tho
Wheeling & Lake Erie. This, ho says, would afford a present
earning capacity of $9,000,000 and a probable gross incomo in
the immediate future of $10,100,000 (including $100,000 not
coal income), which, with tho railroad operating expenses on
a 70% basis, would mean a net income of $3,100,000 against
total charges, including underlying bonds and $3,000,000
now os, of $2,300,000.

The pending litigation. Mr. Ely says, involves: (1) Irrogular hypothe-
cation of coal securities to Wabash UR.; (2) construction syndicate ac-
counting; (3) Carnegie Traffic contract; (4) proRAosed suit for recovery of
unpaid stock subscrllptlons and illegal sale of 2d M. bonds; (5) validity of
58.000. 000 Wheeling & Lake Erie notes. . .

To enforce tho rights of the bondholders and prevent disintegration, an
assessment of 2'A% per bond, or 10 shares of Wheeling stock, is proposed,
with a possible further $250 per bond or per 10 shares of Whocling stock, to
take up receiver’'s certificates and other pressing debts, such additional
amount, however, to bo returned hater— V. 101, p. 919, 1093.

Wabash RR.—T0 End Receivership.— Judge Elmer B.
Adams of tho U. S. District Court at St. Louis on Oct. 21
ordered the Equitable Trust Co. of New York to turn over
to the Reorganization Committee tho entire property,
bought for $18,000,000 at foreclosure sale on July 21. Ed-
ward F. Kearney, President and co-receiver of tho present
company, will be President of tho successor company,
which, it is understood here, will take chargo on or about
Nov. 1. Tho new Wabash RR. Co. was incorporated at
Indianapolis yesterday with stock capitalization as follows:
Common, $47,290,000; profit-sharing pref., $40,200,000,
and 5% convertible pref., $49,970,000. Compare plan, V.
100, p. 1599, 1594, 1511.— V. 101, p. 1274, 1190.

Wilmington New Castle & Delaware City Ry.— Sold.

See Wilmington & Philadelphia Traction Co. below.—V. 96, p. 137.

Wilmington & Philadelphia Traction Co.— Purchase.

Vice-lI'res. Thomas W. Wilson announced on Oct. 19 that the company
had taken over the ownership of the Wilmington Now Castle & Delaware
Clgl RY., which operates storage battery electric cars between New Castlo
and Delaware City. With thisacquisition and the Wilmington & Southern

bought on Oct. 5. the company will operate a lino extending from

Ry., h
Pf\{iladelp%ia to Delaware City. 44 miles, and will control all local and
suburban trolley lines in and radiating from Wilmington.—V. 101,p. 1190.
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West Penn Traction Co.—Power Contract.—

It is understood that tho Frick Coko Co. has closed a largo contract
with the \Vest Penn Traction Co. for power for use in Its mines in the
Conncllsvillo District. This contract will add over $100,000 to tho annual
income of tho Traction Co., which is now stated to bo earning a surplus
over all fixed charges and expenses of close to 81,000,000 per year.

Improved Earnings.— under tho new management:

-August- -12 Months ending-
1915. * 1914, Aug.31'15. pec.31'14. Dec.31'13.
$458,978 $430,940 $5,087,044 $4,950,667 $4,866,330

79 $164,392 $2,379,978 $2,116,589 $2,251,849
146.431 1,809,110 1,716,540 1,538,821

$17,961 8570.868 $400,049 $713,028

Gross earnings
Net, after taxes S$230.379
Fixed charges 153,917

$76,462

Surplus

Worcester Consolidated Street Ry.— Stock—

The Mass. P. S. Commission will hold a hearing Nov. | on the company'’s
petition for authority to issue §1,888,000 capital stock. o

Pres. Francis H. Dewey is quoted as saying that there is no probability
of a merger between this company and the Springfiold Street Ry. in the
immediate future.—V. 101, p. 215.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Bank Note Co., N. Y.—Large Contract—
The company has received the contract for the engraving of the

$500,000,000 Anglo-French bonds. i

Toboy A IGrke on Sept. 29 wrote: “Tho earnings of tho company for tho
first 8 mos. of the year wero at rate of 13% on common stock. Contracts
alroady closed and nearing completion give indications that the full 12 mos.
will show nearer 15% earned on common stock. Tho record year was 1912
when 12'a% was earned. In 1914 earn_ir]gs wero only 4H% on common
stock, and this caused company to pass dividend on that issue. Good busi-
ness this year caused a renewal of the dividend about a month ago at tho
rato of 1% quarterly.—V. 101, p. 616, 371.

American Brass Co., New York.—Extra Dividend.—

Tho company has declared an extra dividond of 1% in addition to regular
quarterly dividend of 1>£%, payable Nov. 1 to stock of record Oct. 20.
A similar extra dividend was paid Aug. 2 last.—\. 101, p. 289.

American & British Mfg. Co., Providence.—

Rumors that tho Bethlehem Steel Co. or Mr. Schwab have been seeking
control of this company aro denied by J. Il. Ward, Mr. Schwab s assistant.

It appears, however, thata working agreement covering shells and fuses
has been entered into between the companies.— V. 95, p. 43.

American Hide & Leather Co.—Earnings.—

3 Mos. ending *Net Bond Sinking Interest on Balance for
sept. 30— Earnings. Interest. Fund. S.E. Bonds. Period

1915.... ...$592,732 $71,740 $37,500 $56,135 sur.$427,357

150,028 76,110 37.500 51,765 def. 16,347

. 193263 81,225 37.500 46,650 sur. 27.88S

331,700 86.145 3.,500 41,730 sur. 166,325

* After charging replacements and renewals and Interest on loans.

Net current assets Sept. 30 1915, $10,554,009. Bonds_in hands of public
$4 710,000. [I'res. Theodore S. Haight and Treas., Geo. A. Hill, say
“Attention is drawn to the fact that the leather business, as is well known,
is subject to wide fluctuations, and that tho effect of such fluctuation
is naturally liable to bo moro pronounced in quarterly statements than in
statements covering a moro extended period. This statement has been
prepared on the same accounting basis as tho annual statement ot Juno 36
1915 and finished leather lias been taken at the same prices, which aro
below those now prevailing.”— V. 101, p. 770,372.

American Locomotive Co.—New Director.—
Leigh Best, Vice-Rres. of the company, has been elected to succeed
William M. Barnum as a director.—V. 101, p. 920, 529.

American Public Service Co., N. Y.—Bonds Offered.—
N. W. Halsey & Co. aro offering a limited amount of the
1st lien G% gold bonds of 1912 at par & int. A circular shows:

Amount outstanding $1,620,700, dated Dec. 1 1912. Duo Dec. 1 1942,
but redeemable at 105 on any interest date. Interest payable J. & D
in . Y. without deduction of normal Federal Income ‘tax. Denom.
C*&r* $1,000; c* $500 and $100. Pennsylv_anl_a Stato lax refunded.

Digest of Lotter from V.-Pres. A. V. Wainright, August 15 1915,

Organization.— Incorporated in Oct. 1912 in Delaware and has acquired
tho entire capital stocks and all the bonds of 13 public utility operating

fng'~combined popWtTon of’approximately 70,000. Franchises excellent,
extending to 1942 or later.

Capitalization Outstanding with Public June 30 1915.
Common stock ($15,000,000 authorized ..$1,582,200

Preferred stock 7% cumulative ($10,000,000 authorized). 608,300
First lien 6s of 1912, due 1942. 1,620 700
Security of Bonds.—A first c diroct first

mortgage, on all tho property now owned by tho constituent companies.
Tlio entire capital stocks and all the bonds of theso companies have beon
deposited with the trustee and no additional stocks or bonds can be issued
by tho constituent companies unless so deposited, giving (ho bondholders
not only the lion as represented by tho Ist M. bonds of tho underlying cos.,
but_alSo the equities represented by their stocks. Additional "bonds
aro issuable for only 85% (a) of cash cost of improvements and additions, or
(b) of replacement value of acquisitions, but only when tlio annual net
earnings aro 1 ‘i times tho annual Interest charge, including the proposed
bonds and any underlying securities not E‘Iedge under tho mortgage.
Properties Covered.— (@) All electric light and power and ico properties
in tho chit's_of Abilene, Marshall, Cisco, Jefferson, Longview, Baird,
and Merkel, Texas, and Hugo, Okmulgee and Morris, Oklahoma; (b) gas
properties in Abilene and Cisco; ic) water works in Abilene; (d) electric
street railway system in Marshall, with steel pay-enter cars and 70-lb
rails. Total electric generating capacity 7,400 h. p.; 165 miles of power
and light distributing polo lines; electric transmission lines as follows: Ok-
mulgee and Morris ;\8 miles), Marshall and Jefferson (16 m. also projected
to Longview), and Abilene and Merkel (16 m.), also building Abileno to
Baird, Cisco, &c. Natural gas is supplied through 34 miles of mains and
1,165 meters. Water works include 430,000,000 gallon_reservoir and
20.7 miles of mains. Hygienic Ice manufacturing capacity, 330 tons.

Earns. 12Mos. ended June 30 1915(Net over 1M Times Present Int. Charge.)

Gross Earnings. .$516,097j Hit. on present bonds 97,242
Not. after taxis. .. 179,5751 Surplus . 82,333
Equity.— Appraised reglacement valuo at acquisition (without including

franchises and good-will), $1,505,330; .subsequent improvements to Juno
30 1915, $457,520; total, $1,962,850. Pref. dividends at rate of 7% have
been paid since organization, and the $608,300 pref. stock held by public
represents a large cash investment in tho properties abovo the bonded
debt. Company covenants to pag to tho trusteo or to expend for better
merits or additions (for which no bonds may bo issued) an amount ranging
from 1% on Jan. 1 1916 to 2% on Jan. 1 1918 and annually thereafter
of these bonds outstanding. L . .
Territory Served.— Progressive cities in valuable mineral, farming and
cotton-growing sections of Texas and Oklahoma. Abilene is one of the
largest cities In central Texas, its annual wholesale and manufacturing
business exceeding $12,000,000, tho value of cotton handled averaging
$3,000,000 per year; population élglf\)g 9,204, Increase about 170% since
1900; at present estimated 15,000. arshall, with estimated population
15,000 (1910 census, 11,452). ranks tenth in tho State as a manufacturing
city, containing Texas & Pacific HR’s principal shops(l,200 men), cotton
gins, a cotton-seed oil mill, and a car wheel foundry, monthly payroll
about $250,000. Longview is the center of a largo timber and fruit dis-
trict on the Texas & Pacific, International & Great Northern and Santa
Fo systems. Okmulgee and Morris aro situated in a rich oil and natural
gas region, estimated to contain 1,000 oil wells and to have a natural gas
supply of 70.000,000 cu. ft. per day. Hugo is an active manufacturing
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and industrial city with division headquarters and shops of Frisco ItU.

Cisco, Jefferson, "Baird and Merkel, exas, are centers of prosperous

farming communities on main line of T. & I* HR. Total population of

cities served increased (U. S. Census) 60% from 1900 to 1910.

Mar- Long- Okmul- Other

Banks— Abilene. shall. view . gee. Hugo. Cities.

Cap.&surp_ $613,000 $702,000 $128,000 *265,000 $211,000

Deposits 1,213,000 1.773,000 658,000 1,910,000 762,000 $1,385,000
See also V. 96, p. 1491. <

American Seeding Machine Co., Springfi_eld, Ohio.—

Gross Net Int., Depre- Hits. Balance,
June 30 Yr— Earnings. Earns. Tax.&c. ciation. Paid. Sur.wbDef.
1914-15 $3,394,067 $539,095 $62,958 $177,826 $350,000 def.$51,689
1913-14 3,973,110 640,118 111,955 150,000 350,000 sur. 28,163

The total surplus Juno 30 1915, after deductin

! $35,141 adjustments of
accounts accruing from

rior periods, was $1,774,704. Dividends as above
include 6% on pref. and 4% on coni, stock yearly, calling for $100,000 and
$200,000, respectively. Authorized and outstanding issues, S0,000,000
com. and $2,500,000 pref.—V. 100, p. 983.

American Steel Foundries.— War Order.

The company is understood to have received a large order for shells,
aggregating, it is asserted, some millions of dollars; one account says
$20,000,000.— V. 101, p. 450. L

American Water Works & Electric Co.— Subsidiary Co

See West Penn Trac. Co. under “Railroads” above. V. 101, p. 769, 778.

Bethlehem Steel Corporation.— Purchase.—

The purchase of a Controlling interest in the Pennsylvania Steel Co. is
understood to lie still pending. ~The extraordinary advance in Bethlehem
stock has been accompanied by unconfirmed rumors of a possiblo stock
distribution.— V. 100, p. 2169, 2088.

California Development Co —Purchase of So. Pac. Int.—

See “Imperial Irrigation District” in State and City Department on a
subsequent page.— V. 100, p. 814.
_ Cedars Rapids Mfg. & Power Co., Montreal.— Earn-
INJS.— The company’s earnings, given m our Earnings De-
partment, aro shown in moro extended form below, covering
September and the 9 months ended Sept. 30 1915:

* sent. 1915. 9 Months.

Gross revenue Pl (T $100,728 $665,967
Less credits to Cedars Rapids Transmission Co. and the
Montreal Light, lleat & Power Co. for transmission

of power to Massena and Montreal - 31,699 205,495
Opcr' expenses, incl. rentals, gen. expenses and taxes.. 3,523 34,105
_Net earning $65,506 $426,367
Fixed charg 33,997 287,531
Balance, surplus------------ $31,509 $138,836
Compare V. 100, p. 1260, 1704.—V. 101, p. 776, 6 16 .
Citizens Gas Co. of Indianapolis.— Earnings.—
6 Mos. end. Gross Net(after Other Bond,Ac. Rentalon Balance,
June 30— Earnings Taxes). Income. Interest. Oper.Prop. Surplus.
1915.... .$1,317,667 $295,077 $9,283 $53,746 $185,756 $64,858
1914 . 1,272,517 275.159 12.067 42,161 181J50 63,915

The company has paid semi-annual dividends of 314% each for several
years past, amounting for the six months ending Juno 30 1915 to $43,747.
V. 101, 1). 450.

Cleveland Cliffs Iron Co.— Dividend.—

A quarterly dividend of 2'A % has been declared on the $4,910,000 stock,
payable Oct. 25 to stockholders of record Oct. 15. This, it is stated, is the
first payment since July 25 1914. See V.99, p. 1302, 1369.

Cluett, Peabody & Co., Inc., Troy, N. Y .—Slock—

Goldman, Sachs & Co. and Lehman mothers, havinﬁ bought from the
controlling Interests 30,000 shares of the common stock, have resold the
entiro block. Comparo V. 101. p. 368"

Coast Valleys Gas & Electric Co.— Earnings.—

Gross Net (after Other Bond Balance,
June 30 Year— Earns. laxes). Income. Int.,Ac. Surplus.
1914-15 - . - - *243.759 $101,190 $3,007 m ',245 W<)53
1913-14. 239.984 90,871  ------ 61,361 29,510

The gri he year 1914-15, it is pointed out, shows a reduction
of less than 1%, notwithstandin% the heavy and continuous rains in the
section served by the company, which materially lessened the demand upon
it for electric energy for pumping for irrigation purposes, and also, notwith-
standing the reduced rates required by the California Railroad Commission.
— V. 100, p. 1440.

Cockshutt Plow Co., Ltd., Brantford, Ont.—Earnings.

June 30. Net (after Other Contingent Prcjcrence Balance,

Year— Deprcciatn. Income. Reserve. Dividends. Surplus.
1914-15....cciiin $369,388 $21,975 $313,452 $77,911
1913-14 510,251 50,288 - (7%)$452,550 107,989
— V. 99, p. 1217.

Colonial Oil Co. (of N. J.).— Liguidation.—

Tho stockholders will vote Nov. 11 on liquidating this former Standard
Qil subsidiarg. which did a commission business in oil with branches in
Argentina. tock, $250,000; no bonds. E. T. Bedford is President.

Colorado Fuel & Iron Co.— New Directors.—

.1 B. McICennan, General Mgr., and W. B. Dickson have been elected
directors. Mr. Dickson is also Secretary and Treasurer of tho Midvale
Steel & Ordnance Co.— V. 101, p. 1016, 1011.

Distillers’ Securities Corporation.— New Directors.—

W Il. Kiernan and Il. J. M. Cardoza have been elected directors, suc-
ceeding respectively A. W. jianfell whose term expired, and Crawford
Livingston, resigned.— V. 101, p. 1016, 610.

(E. 1.) du Pont de Nemours & Co.— Exchange.—

See E. 1. du Pont de Nemours Powder Co. below.— V. 101, p. 1275, 1016.

(E. 1.) du Pont de Nemours Powder Co., Wilmington,
Del.—-Notice to 4RA% Bondholders—Option of Exchange
Subject to Withdrawal Dec. 1. All tho properties of tho com-
pany having been sold to tho E. |I. du Pont do Nemours &
Co., a Delaware corporation, tho holders of tho $14,166,000
4M % bonds aro now offered tho opportunity to exchango
these bonds at par for 6% cumulative non-voting debenture
stock of tho E. I. du Pont do Nemours & Co. at par; in otlior
words, for overy S1,000 bond, $1,000 6% cumulative non-
voting debenture stock of tho now company.

Interest at the rate of 414% per annum from Juno 1 to Oct. 25 will bo
paid on all bonds exchanged. Dividends at tho rate of 6% per annum
will accumulate on the debenture stock from Oct. 25 1915.

Holders desiring to exchango should forward their bonds to tho Bankers
Trust Co., 16 Wall St., N. Y. City, with the namo and address in which
the now debenture stock is to bo issued. _All bonds received in exchango
will bo retired and canceled, g'ho non-voting debenture shares aro callable
for ﬂayment at $125 per share. i

The company reserves the right to withdraw the above offer on Doc. 1
1915. Sec V. 101, p. 616, 696, 1016.

General Chemical Co., New York.— 9 Mos. Earnings.-—

0 Mos. end Net Insur. Depr.,Prof. Pf.Die. Com.Div. Balance,
sent. 30—  Profits. Reserve. Acct.,Ac. (4A % ). (44 % ). Surplus.
1915 $4,058,741 $165,050 $750,000 $684,374 $513,022 $1,940,295
19M......... 2,186.007 60,000 400.000 618,750 488,610 618,647

— V. 101, p. 925. 373.
General Gas & Electric Co. (of Maine).—

W. S. Barstow & Co.,
Gas Works, Easton, Pa., one of the constituent properties, has just closed
a contract with the Canister Co. of Phillipsburg, Pa., for the delivery or a
minimum of 20,000,000 cu. ft. of gas per year for a period of five years.

THE CHRONICLE

Inc., as managers, announce that the Easton 95M onths—
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_ To assure an ample supply of gas, a new 4-inch high pressure main
is being laid direct from the gas works to the plant of the Canister Co. Tho
terms of the contract, instead of calling for tho usual minimum yearly
consumption, provides for a pro rata consumption, or an equitable payment
in cash, for each of the five years the contract remains in force.—V.101,p.530

Grand Rapids (Mich.) Gas Light Co.—Application.—

The company recently obtained permission from the Michigan RR. Com-
mission for permission to increase its authorized stock from $2,000,000 to
$3,500,000. In the past 10 years some $700,000 of surplus earnings have
been put into the business and $180,000 of treasu;y stock and $400,000 of
tho new have now been issued for the purpose of capitalizing the same,
making $2,400,000 stock outstanding. The American Light & Traction
Co. owns the entire outstanding stock.— V. 101, p. 776.

Hall Signal Co., N. Y.—Bonds, &c.—

Seo Hall Switch & Signal Co. below.—V. 95, p. 52, 179.

Hall Switch & Signal Co.— Bonds Extended and Offered.
— Il. L. Crawford & Co., New York, are offering at
a price to yield 6)*"% by advertisement on another page
the 1st (closed) mtge. extended 6% gold bonds. $50,000
due annually Oct. 1 1916 to Oct. 1 1920 incl., but callable,
all or any part, on any int. date at 102 Jjand int. Int. A.&O.

Tax-exempt in New Jersey. A circular shows:

Incorporated in 1889 to manufacture automatic block signals for railroads
and for other purposes. In 1912 tho Hall Switch & Signal Co. was incor-
porated and purchased the property subject to $250,000 Hall Signal Co.
1st M. 6% bonds. Plant located in Garwood, N. J. Its signal is used by

a ma'\f'ority of the railroads in the U. S. éar]d by many in Europe?, including
the N. Y. Central Lines, Lackawanna, Chi. & Alton, 111. Central, Un. Pac.,
Philadelphia & Reading and Baltimore & Ohio.
Capitalization of Ilall Switch A Signal Co.

Hall Signal Co. 1st extended 6s, due 1916-20 inclusive $250,000
Convertible 6% debentures, due 1932 1,000,000
Common stock authorized and outstanding-----------------------mmommmeuv 4,000,000
Pref. stock 7% cum., $2,750,000; held in treasury for conversion

of debenture 6s, 1932. $1,000,000; outstanding--------------------- ----1,750,000

In addition to the regular business, has acquired subtsantial contracts

for the manufacture of war munitions, and to enable the company to take
advantage of the new business the extension of the 1st M. bonds has been
arranged. The stock equity alone behind the bonds shows a value of five
times the 1st M. bonds. [V.-Pres. Hall is now acting President,
Il. G. Prout having resigned.]—V. 95, p. 52, 179.

International Power Co.— Receivership Affirmed.—

The Court of Errors and Appeals at Trenton, N. J., on Oct. 16 affirmed
the appointment of Wilbur P. Sadler of Trenton as receiver for the company.
Seo V. 100, p. 144, 815.

Kansas City Stock Yards of Maine.—Div. on Conmon.—

A divident of 5%, No. 1, has been declared outofsurpluson the $2,500,-
000 common stock, payable along with the 1m % on the $7,954,400 pref..on
Nov. 1to stockholders of record Oct. 15.— V. 101, p. 50.

La Belle Iron Works, Steubenville, O., and Wheeling,
W. Va.— New Bonds.— The stockholders will vote Oct. 27 on
authorizing mortgage to secure $7,500,000 bonds.

D|1gest of Circular Signed by Pres. R. C. Kirk, Wheeling, Oct. 13 1915
he company has entered into a contract with the Il. Koppers Co. for
the construction of a by-product coke plant upon our property in Brooke
County, W. Va., opposite the Steubenville Works. This coke plant, which
will cost about $2,000,000, should, we are convinced, effect a saving of at
least a dollar a ton on practically all the coke used by us. .

To provide funds to construct the coke plant and retire outstanding
bonds, and cover future requirements and additions, the stockholders are
asked to authorize the issuance from time to time as required of mortgage
bonds not exceeding in the aggregate $7,500,000, in accordance with the
plan of the finance committee, which may be summarized as follows: Tho
authorization of a bond issue of $7,500,000 6% 5-25-year serial bonds to be
dated Dec. 1 1915 (interest payable J. & D.), and after the fifth year
$250,000 each year, with the right to bo paid to the company to select by
lot additional bonds for redemption at any interest period, at 102 and int.
This issue of bonds is to be secured by a first mortgage upon our 160 acres
of real estate in Brooke C'ounty, W. Va., and on other property, not en-
cumbered by the existing bond issue, and to be a second mortgage upon tho
property now under the existin? bond issue.

hesé bonds will be used as collateral, or sold, or both, from time to time,

and $1,572,000 thereof shall be reserved to retire at par the present out-
standing bonds. The proceeds from the sale of bonds are to be used solely
for additions and betterments and to retire any indebtedness incurred in the
construction of the by-product coke plant, or for tho construction through
a subsidiary company or otherwise, of a bridge con_nectin%qthe Brooke
County, W. Va., and Jefferson County, O., properties of t
and for our general business.—V. 101, p. 1095.

Mutual Tobacco Co., Inc., New York.— New Merger.—

This new tobacco manufacturing company was incorporated Oct. 15 in
Delaware with $20,000,000 of authorized stock in $10 shares, “which capital
stock is based on the assets of some of the old firms taken over, their good-
will, brands, leaf, production, &c.” The new compan?/ is stated to be the
culmination of two years’ work qmong some of the [eading independent
tobacco manufacturers in tho United States. Among the concerns to be
taken over by tho Mutual Tobacco Co., Inc., are: G. B. Miller & Co. of
Now York, organized in 1776; Hoffman & Co. of Red Hook, New York,
established in "1800; Allen & Dunning of Paterson, N. J., formed in 1836,
and tho Campbell Tobacco Co. of Newark, N. J., established in 1806.
Negotiations, it is stated, are under way for the inclusion in the new com-
pany of several other important tobacco interests. It is denied that the
Schulte Cigar Stores interests are back of the new company.

Benjamin Swartz, 192 Broadway, counsel for the company, further says:

"Tho new company will grow, cure and handle tobacco in all forms, im-
port and_export leaf tobacco and produce established and new brands of
cigars, cigarettes, smoking and chewing tobacco, snuff, &c. There will
be an active advertlsmg campaign made on these brands of tobaccos, also
several new brands and novelties. Tho factories will produce a popular-
priced cigarette, also quantities of Italian cigars, or stogies; also a new typo
of chewing tobacco, and high-grade smoking tobacco at a popular price,
put up in cans. The new company has ample stocks of leaf for present
requirements, and are to be prepared to turn out much larger quantities
of manufactured stock than at present for the reason that they aro adopting
the use of up-to-date tobacco machinery. They will also feature a profit-
sharing cougon.” . )

About $15,000,000 of tho stock is said to have been taken up, and the
remainder will be offend to the public. James G. Tansy, leaf tobacco
merchant, 19 South William St., is understood to have been activo in ar-
ranging the merger.

National Brick Co. of Laprairie, Ltd.—Plan.—

The bondholders will vote Dec. 20 on (1) authorizing the company to
pay tho interest on the bonds duo, respectlvele/, Oct. 11915 and during tho
years 1916 and 1917 and April 1 1918. by delivering to the holders of 6%
scrip certificates on the basis of $200 for each $1,000 bond: being tho
e(l])ul_valent of the coupons maturing during said three years, together with
6% interest thereon and a small premium_to allow for adjustments. These
certificates will be secured by the deposit with the trustee of $500,000 of
the company’s bonds, and will bear interest at 6% per annum, payable
somi-annually, the first payment whereof shall become due Oct. 11918, and
shall bo redeemable at par and int. by drawings or purchase: no dividend
shall be payable on the stock until provision has been made for paying the
whole of the scrip certificates. (2) On changing the date of the commence-
ment of the redemption fund from Sept. 1 1917 to Sept. 1 following tho
discharge of all outstanding scrip. See V. 101, p. 211, 1016.

Niagara Falls Power Co.— Combined Income Account.—

e company,

3 Mos. ending Gross Net Ollier Fixed Balance,
sent. 30— Earnings. Earnings. Income. Chgs., Ac Surplus.
$688,462 $554,241  $69,266 $317,220 $306,287

660,587 530,624 13,464 314,431 229,657

..$1,972,126 $1,577,026 $107,028 $953,9.87 $730,067

.. 2,011,235 1,628,787 54,066 943,020  739.833

— V. 101, p. 291.
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National Surety Co., N. Y.— Stock Increase.— )

The stockholders on ‘Oct. 20 voted unanimously to incroaso tho capital
stock from_ $2,000,000 to $3,000,000 by tho sale to shareholders or their
assignees of 10,000 shares at $150 each. “ComparoV. 101, p. 1193.

Northern States Power Co.—Earnings.—

Pf.Divs. Bal. for

Year ending Gross. Net. Charges. é7%&. Deé)r.,Ac.
Aug. 31 1915-..$4,868,762 $2,694,728 $1,497,185 $587,069 $610,474
Ju{]/e %8019p14i§1f,078,541 2,122,539 1,240,764 587,069 294,705

Ohio Cities Gas Co.—Dividend Increased.—
‘Tho quarterly dividend has been increased from 1J4 to 1'A % , beginning
with tho paymént to be made Dec. 1.—V. 100, p. 2090, 1746.

Pacific Mail SS. Co.— Criticism— Company’s Reply.—

Seo letters quoted in editorial pages abovo.—V. 101, p. 1276, 1017.

Parr Shoals Power Co., Columbia, S. C.—Guaranteed
Bonds.— Redmond & Co. aro offering at 87 and int. a limited

amount of 1st M. 5% gold bonds of 1912. Circular shows:
Guaranteed, principal, interest and smklnct; fund by endorsement on
each bond by Columbia Railway, Gas sc Electric Co. of Columbia, S. C.
Authorized and outstanding, $3,000,000. Dated Aug. 1 1912 and duo
April 1 1952. Interest A” & O. Exempt from_thé personal, _normal
income tax under present interpretation of tho Federal Law. Trustee
Columbia Trust Co., N. Y. . . i i
Tho gross earnings of tho Columbia Railway Gas & Electric Co., which
uarantees theso bonds, liavo shown steady increases, rising from $422,877
or tho cal. year 1908 to $695,644 for 1914, while for tho year ended Juno 30
1915, tho first year with tho Parr Shoals plant in operation, gross earn-
gngs were $814,916 and surplus $122,850, after _Prowdlng for the full
interest ($150,000) on the Parr Shoals 1st 5s. he amount available
was thus nearly dotiblo tho Parr_Shoals interest. Furthermore, the now
plant only be%an operations in July 1914 and has not yet had time to
develop more than a part of its earning power. Tho period from July 1
1914 to Jan. 1 1915 was tho worst six months_experienced in that territory
for many a/ears and has naturally resulted in materially lower earnings
tnan would otherwise have been tho caso.  Conditions are now improving.
the Parr Shoals development was undertaken to enable tho Columbia
Rle; Ges & Elec. Co. to meet the demands for additional electric power,
which liavo been largely in excess of its own generating capacity, The
progert%/_' of tho Power Co. comprises the hydro-electric plant, situated
on tho Hoard River, about 27 miles from Columbia, with double circuit
steel tower transmission lines. Tho initial installation is 18,000 h. p.
The dam and power houso rest upon a foundation of granite rock. The
dam is about one-half mile long and 40 feet wido at tho base, with a averago
height of 39 ft. and a maximum height of 53 ft. It impounds about
miles of backwater and is designed to tarry a volumo 50% greater than tho
highest flood recorded for over 100é/ears. i n .
ee also Columbia_ Railway Gas_& Electric Securities Co. under “Rail-
roads abovo and—V. 98, p. 1075.

Pennsylvania Salt Mfg. Co., Philadelphia.—Earnings.
Net

June 30 Other Int. on Depre- Dies. Balance
Earnings. Income. Notes. elation. 90%)' surplus.
|3|§—L?7$l.$%g.§gg $163,875 $92,246 $200,000 $750,000 $23‘?,525

p S014In 1914-15 wero $7,797,782, again_st $7,591,092 in 1913-14. -V. 100,

Ralston Steel Car Co.—Dividend Omitted.—

91lpany on ° ct- 1 omitted tho quarterly dividend of 2% . on _tho
$2,500,88&J%0 mon stock, %ut paid t,equ% n t‘he proq. “ZOhlo tate
Journa , Oct. 10, said: “This is tho first time sinco July | 1913 that this
2% disbursement on tho common stock has not been made. A. Brenholz,
a director, says that the companf¥_ has a largo surplus on which it might
draw to meet tho dividend, but officials thought it hotter not to touch this
lund at _the present time. Business conditions have undergone a decided
upturn in tho last few weeks and it is belioved dividend payments will bo
renewed at tho next quarter. The shops aro running at near capacity
Iho company has not participated in_ war order business, but has confine
its operations strictly to tho car equipment manufactunn% business. = An
estimate of the pay-roll for tho last 21 mouths is fixod at $1,396,997, indi-
cating a_considerable output, notwithstanding tho business depression
from ‘which the country is emerging.”—V . 1687.

Riker-Hogoman Co., N. Y.—Merger Plan.—

It is now stated that the pending merger of tho Riker & Hegoman Co.
wdkb tm) United Dru? Co. will probably bo on tho basis of an exchangg
ot 100 of tho former for 145 to 150 shares of tho latter, consisting of 10
shares of common and 45 to 50 shares of 6% second prof, stock. ho mi-
nority shareholders, it is understood, will rocoivo tho samo treatment as
00S Th{L United Drug Co. at prosent has authorized caoital of
5*10Sv0r900, equally divided between preferred and common, of which
$|2,86\]7,6?8 of thzﬁc}rmer and $4,959,400 of tho latter is outstanding. See
also V. 1, p. 6.

Russel Motor Car Co., Ltd., Toronto.—Earnings—e
Jufy 31 Year— 1914-15. 1913-14.1 Julu 31 Year— 1014-15. 1913-14.
Not 10sg-------=--==--- $140,388 3356,223 Development

$44,446
Depreciation, &c. 102,720 128,296 Balance, deficit.. 257,152 348T519
Sal\o/a Ogtgav‘;/agorgp.Cr.SOAOZ .

Santa Cecilia Sugar Co.—Annual Report.—

June 30 Gross Operating Depreciation, Bond, the.. Balance,
,w o, fat~ Earnings. Exp., Ac. Repairs,Ac. Interest, Surplus.

. $723,71 $381,785 147,816 $69,041 $125,071
1913-14-- 554,276 381,213

Gross earnings in 1914-15 as abovo include™ at cost 7,294 bags sugar
unsold and In storago at Baquoron.

Tho sugar output in 1914-15 was 19,554,080 Ibs. énot weight), and
molasses, 505,109 gallons, a%egnst 28 %73,708 Ibs. and 464,210 gallons,
respectively, 10 1913-14.—'V. 99, p. 1908.

Savage Arms Co., Utica, N. Y.—sSale—

A rondigﬁ*) headed by William Bradloy and_his son, Francis Bradley,
or tho Bradloy Contract Co., on Oct. 4 gavo notice that they would oxorciso
their option on about 75% of tho $1,000,000 capital stock at $380 a share,
the same terms being offered tho minority holders.  Several other munition
wm];lﬁ, it is stated, ad‘o also to bo controlléd by tho purchasers, with the view
to filling a largo order.

Tho Savage Arms Co., originally o_lgjga_nized in 1888, manufactures high-
?ower repeating rifles, revolvers, rapid-fire guns and cartridges, and is said

0 bo. turning out 500 Lewis Machine guns and about 5,000 rifles per week
working night and day. ’

Sierra & San Francisco Power Co.—Earnings.—

June 30 Gross Net (after Other Bond Balance,
Earnings. Taxes). Income. Int., Ac. Sur.orDcf.
.$1,152,100 $728,782 $37,386 $785,824 def.$19,656
1913147 -"7136,682 627,965 - sur.253,203
[ ho business outside of tho

0
Iraneisco, which amounted for the year ended Juno 30 1914 to $397,963
r about 35% of tho gross receipts, increased for tho year 1914-15 to
455,276, or 39% of tho gross. Capital expenditures in tho last vear
amounted to $273,305. it Is now expected that tho company will bo'in a
osition to pay the interest on its 2d mtge. Series B bonds from and after
an. 1 1916, in cash instead of bonds as héretofore. All other bond Interest
has been fully oarned and paid in cash in tho past.—V. 100, p. 59.

Standard Ga3 & Electric Co.— Extended —

The company has extended until Nov. 14 tho time in which subsc- intions
from tho prefu-red stockholders to $3,000,000 6% 20-year notes and from
tho~commcn stockholders to $750,000 of these notes will bo received. Seo

Union Ferry Co.—New Officers.—

Thomas Read, \ice-President, will sogn, it_is understood, become Presi-
dent of tho company, succeeding Julian D. Fairchild, who resigned.
Wi ham A. Nash, Henry Tredwell, William D. BlauvzcejltJ Wilfred P. Beattie

and Georgo If. Schrocdér have been elected to succeed Julian D. Fairchild
George Wason. William Wason Jr. and Thomas Blake, retiring directors’
A vactancy iu the board still exists.—V. 97, p. 1827.
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United Cigar Stores Co., N. Y.— Acquisition.— )

President C. A. Whelan announced on Oct. 18 that tho United Cigar
Stores Co. had purchased and taken ovor from O. A. Whelan & Co. and
Whnelan Bros.. 30 cigar stores located in 20 cities in Northern and_Wostorn
New York. These include the original cigar stores started by Goo'-go Js
Whelan, which served as tho original model for tho United Cigar Storo.
Co. Tiio latter now has about 900 shops located in all parts of tho U. S.

Tho stores just takon over do a gross business of about $600,000 yearly,
while with an original capital of only $20,000 C. A. Whelan & Co. have
in the past 20 years earned $292,000, or at the rato of ovor 70% on tho stock.
Of the stores absorbed, 5 aro in Syracuse (tho Whelan Bros.” shops founded
in 1891); 3 aro in Troy, 2 each in Elmira, Utica, Schenectady and Oswego
and ono each in Auburn, Binghamton, Cohoes, Romo, Genova, Amsterdam,
Glens Falls, Batavia, Sayro, Plattsburg, Little Falls and Glovorsvillo, N.Y .,
and Burlington, Vt.—V. 101, p. 1276, 292.

United Drug Co., Boston.— Merger.—
See Rlker-Hegeman Co. above and compare V. 101, p. 1017, 923.

United Shoe Machinery Corporation.— New Suit.—

The Department of Justico has brought a new suit against tho company
this time for alloged “ unfair trade practices under Sec. 3 of tho Clayton Act.

The action, it is stated, was brought because tho company declined to
permit an amendment of tho caso under tho Sherman law. ‘it is claimed
tho company gained a monopoly (OH'A%R of tho shoo machinery busi-
ness of the Country by use of restricting clauses in customers’ contracts.
Tho suit was begun in_tho United States District Court at St. Louis_on
Oct. 18, Tho charges, it is said, aro practically tho samo as those embodied
in a suit decided several years ago in favor of tho tqomganx/ b{otho lower

eo V.

court at Boston, but a&g}ealed to tho Supremo Court. 0 0, p. 985,
1598; V. 93 {) 1672, 290: V. 94, p. 1445; V. 96, p. 1845, 494. Indictment
V. 93, p. 801, 959: V. 94, p. 702, 1060, 1445: V. 95, p." 1751: V. 90, P; 42
Canadian investigation, V. 95, p. 1210: V. 97, p. 891.—V. 101, p. 218..

United States Express Co., N. Y.— Liquidation.—

Notico is hereby given_that a first and partial distribution of tho assots
of this company, amounting to $25 per share, will bo mado Nov. 15 1915 to
shareholders of record as of Oct. 30 1915. Chocks mailed.—V. 101 ,p. 928.

United States Steel Corporation.— Orders Sept. 30.—
See “Trade and Traffic Movements” in last week’s “Chronicle,” pago
1247.—V. 101, p. 1017, 851.

Utah Power & Light Co., Salt Lake City.— Bonds
Offered.— Harris, Forbes & Co., New York; Harris Trust &
Sav. Bank, Chicago, and N. W. Harris & Co. and Perry,
Coffin & Burr, Boston, have purchased and aro offering
jointly at 93 and int. an additional $2,500,000 1st M. 5%
gold bonds of 1914, duo Feb. 1 1944, but redoomablo at 105
and int. on any interest dato on or after Fob. 1 1919. Par
$1,000 (c*&r). Int. F. & A. Trusteo, Guar. Trust Co., N.

Y. SeeV. 98, p. 528. Tho bankers report:

The company, operating without competition, servos with electric light
and power an éxtensivo and steadllé/ %rowmg terrltogf rich in agricultural
and mineral resources in Utah an outheastern Idaho. It also serves
through_its subsidiary, tho Western Colorado Bower Co., an important
section in Southwestern Colorado.. The business field includes Saft Lake
City and Ogden_and 28 other cities and towns. Tho population of the
territory served is estimated at 225,000.. i

The generating glants now operated have a total rated caé)aplty of 175,175
h. p., of which 139,825 h. p, is hydro-electric and 35,350 li. [p is steam.
Jpon tho final completion of an additional plant, now partially in opera-
tion, tho company will operate plants with a total generating Capacity of
188,675 li. p. The company is in a position to develop a largo amount of
additional power at low cost’as may bo required by the growth of business.

Tho mortgage provides for an”unusually strong sinking fund which
becomes operative Dec. 31 1916.

Earnings for the Year ended Sept. 30 1915 (Showing Net).
Gross earnings $3,093,6321 Int. on $13,500,000 ist 5s.-$675,000
Net, after taxeS anti rents 1,458,7161 Balance 83,716
Outstanding Caoilnlization [Control hold by Utah Sec. Corp., V. 98, g 456].
: 2d prof.,$7,837,000; $40,337,000

Stock, com., $30,000,000: prof., $3,000,00
First M, 5s. total auth. @100, 01),000: outstandlngt; including

theso 32,500,000 bonds and $1,000,000 shortly to bo issued.- 13,500,000
—V. 100, p. 2015. 733.

Victor Talking Machine Co., Phila.— Extra Dividend.—

With tho regular quarterly divdond of 5% declared last week on tho
$4,999,090 common stock the company, it is_said, doclared an extra
dividend of 10%, making 50% so far this year. Tho stock, it is said, sold
recently at 850. Compare V.100, p. 2015. i
. The tompany announces that it will soon place its 7,500 employees on an
eight-hour 'dav with no reduction in gaa/, although it is estimated tho
change will reduce profits about $1,000,000 tho first year.—V. 100,p. 2015.

Victor Typewriter Mfg. Co., Inc., Poughkeepsie.—

This company, as shown by tho records of tho Corporation Trust Co.
was incorporatéd at Albany on Oct. 18 with $2,625,000 of auth. capitai
stock, tho mconjForators being Arthur S. Wheeler, 812 Greenwich St., N. Y .,
and D. W. Wilbur and Elmer D. Gildersleovo, Roughkoopsto, N." Y. It
takes over tho interest of tho International Textbook: Co..ésee V. 101 p.
275), in the original Victor Typewriter Co., and, it_is said, will buiid at
Poughkeepsie, N. Y., a 4-story plant 70x750 ft. Georgo W. Campbell,
Gonoral Manager of the old company, is interested.

Wells Fargo & Co., N. Y.— Comparative Earnings.—

The results_of operations were published in last week’s “Chronicle.”
While tho statistics as shown cover four successive years the income account
jncludos only the two years 1914-15 and 1913-14 onthe now basis of account-
ing and in tho two right hand columns the results for 1913-14 and 1912-13
(not 1912-13 and 1911-12) on the old basis, iu other words, three years
in all. The statement was properly prepared by tho compiler, but tho
adin lto thl%bncome account was subsequently by mistake omitted.
—V. , p. .

CURRENT NOTICE.

—Tho well known stock and investment bond firm of Greonsliiclds &
Co. of Montreal is issuing its “Monthly Review” in an attractive circular
form. Tho purpose of the circular is to present a resume of matters boar-
ingon Canadian investments. Tho “Review” also contains abriefsummary
based on authentic statistics of tho current stato of business in Canada. A
copy will bo sent monthly to those interested. Tho firm which has offices
at 16 St. Sacramont St., Montreal, and 39-41 Now Broad St., London,
England, is a member of tho Montreal Stock Exchange.

—On tho advertising page opposite our clearings statement to-day,

4,7 !
salo of power to tho United Railroads of San. B. Loach & Company of Now York, Chicago, Boston, Philadelphia,

Buffalo and Baltimore are featuring a solectod list of corporation bonds
These investments are offered subject to change in price and return 4.30
to 7% income. Tho bonds advortised should attract tho conservative
and careful investor. For full particulars see the advortisomont.

—Girvin & Miller is tho firm name of a now bond and investment house
recently formed in San Francisco to deal in high-grade municipal and cor-
poration bonds, with offices In the Kohl Building. Both Mr. Girvin and
Mr. Miller aro well known in tho mvostmont field on tho Pacific Coast,
they having been identified with tho bond business for tho past ton and
seven years, respectively.

—To yiold about 5%, Hallgarten & Co., 5 Nassau St., this city, own
and offer, subject to prior sa'o, $1,000,009 Now York Central & Hudson
River RR. Co. refunding and improvomont mortgage 45%$%, So.des “A",
gold bonds, due Oct. 1 2013. Descriptive circular on roiuest. Soo tho
advertisement elsewhere in tho “ Chronicle” for the socurity features of this
investment.

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



Oct. 23 1915]
Xxts and

GREAT NORTHERN

THE CHRONICLE

1375

Q& mvxwXxts.

RAILWAY COMPANY

TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915.

To the Stockholders ;
The Directors submit the following report for tlio year
ended Juno 30 1915 :

CAPITAL STOCK.
Thoro was no change during the year in amount of author-
ized share capital; same remains at $250,000,000.
Of the capital authorized, thero had been

Issuod to Juno 30 1914 $230,997,700 00
issued during tho year :

Thoro havo been
5'A shares, amounting to

of the $21,000,000 issuo, shown on pago 0 of

last year’s report as not paid in full.
184,784 72-100 sharos, amounting to

as of Novombor 16 1914, under the resolu-

tion adopted by tho Board of Directors

February 11 1914.

Total outstanding Juno 30 1915 $249,470,722 00

Tho stock outstanding Juno 30 1915, was represented by :

tack ccitifjcatcs. . . -- P U 249,453,200 00
ls—u%-pa?alshbcs%r?grmn—reterpt;?o $19,000,088 ;ssuo_, not e{si
that dato surrendered for exchange into stock certificatos. 2,440
Scrip, full-paid. 21,082 00

.......................... $249,476,722 00

Thero romained unissued June 30 1915 173~ shares of
Great Northern Stock for acquiring 14 shares of Tho St. Paul
Minneapolis & Manitoba Railway Company, of which 10
shares are in tho treasury of tho Company and 4 shares still
outstanding; also under tho $19,000,000 issuo, 15 28-100
shares not paid in full and 5,200 shares not as yot offered
for subscription by tho Company.

BONDED DEBT.

Tho balanco sheet on a subsequent page, gives amounts of
bonds outstanding June 30 1915. A comparison with tho
figures of Juno 30 1914, follows :

Increase (+)

1915. 1914. Decrease (—).

Outstanding in hands of

tho Public $143,391,909 09 $143,478,909 09 — 87,000
(Soo detail liston a follow-

in p_agez.
Hold "in” tho Company s

Treasu'\?/ 37,276,000 00 35,540,000 00  +1,736,000
Held by Mortgage Trustees 14,106.000 00 14,106,000 00

Totals $194,773,909 09 $193,124,909 09 +%$1,649,000

Tho decroaso in amount of bonds outstanding in hands of
tho public was caused

by redemption, through o?eration of tho Sinking Fund, as

per table on a subsequent pago, of.... $87,000 00

par value, Tho Saint Paul Minneapolis & Manitoba Railwa

Company Consolidated Mortgage Ponds, of which $59,005

woro | ‘A" per cent and $28,000 ware 4 per cont bonds.

Tho incroaso in bonds “Held in Treasury” was duo to
issuance of $1,736,000 faco valuo, of tho Company’s First
and Refunding Mortgage Gold Bonds, Series “A,” per
cent, in accordance with tho terms of tho mortgage securing
tho samo, which woro issued against tho acquisition of tho
following shares of stock :

Groat Northern Equipment CO.......cccecvvrernennene $1,750,000 (17,500 shares)

GENERAL.

Expenditures on account of construction of now linos,
mado directly by this Company, were as follows :

Far%% t?\‘SLfrrey, N. D

Nio! 1)., to International Boundary-------------------mmom-smmenn 591 47
Vaughn to Gilman, Mon 1,167 60
Moccasin to Lewistown, Mont 45,450 46

ow Rockford, N. D., to Lewistown, Mont ,358 91
Plontywood to Scoboy, Mont - 133,315 09
Wenatchee to Pateros, Wash 421,461 55
Orovilloto Pateros, wash-. 24,633 79
Bluostem to Peach, Wash 46,893 71

Total $686,788 66

which has been charged to “Cost of Road.”

Thoro woro purchased from tho Groat Northern Equipment
Company, 3 steam locomotives, 30 steel passenger coaches,
1,000
which has been charged to “Cost of Equipment” and in-
cluded in tablo on a following pago.

Details of other expenditures for Equipment and of $859 15
credited to “Cost of Elovators,” appear in tho President’s
roport which follows, and in tables on subsequent pago.
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refrigerator cars and 1 wrecking crano, tho cost of

Thoro was expended for Additions and Betterments the
sum of $3,144,538 33, (see a following page), which was
charged to “Cost of Road.” Of tho total, cost of Better-
ments, $1,271,170 72, was paid from and debited against
tho “Fund for Permanent Improvements and Betterments”
and was credited to “Cost of Additions and Improvements
mado to tho property of the Great Northern Railway Com-
pany and paid for from ‘Fund for Permanent Improvements
and Betterments.”” This permanent Improvement Fund
was credited $1,000,000, out of the year’s income, as shown
on a following page, and $47,903 26, net proceeds from sale
of town lots and lands not forming a portion of the railway
property or land grant.

Thero was expended for the New General Office Building,
at St, Paul, Minn., referred to in last year’s report, the sum
of $1,084,540 17, which has been charged to “ Cost of Road,”
and included in table on following page. The building is
nearing completion and will be ready for occupancy late this
fall.

Tho stock of the Great Falls & Teton County Railway
Company was surrendered for deed of that Company’s
property, which thereupon became part of tho lines of this
Company. This transaction is shown by entries on following
pages of $850,000, tho cost of tho stock.

The Company’s investment in Canadian Companies, on
account of advances made to pay for property, construction,
additions and betterments, has been increased during the
year, as follows :

Crow’s Nost Southern Ry. Co $8,289 60
Vancouver Victoria & EaStern Ry. & Nav. Co 951,524 48
Now Westminster Southern Ry. Co 2,017 46
Midland Ry. Co. of Manitoba 84.203 48

$1,046,035 02

The property investment of tho Minneapolis Western
Railway Company was increased $1,819 64 and .of the
Duluth Terminal Railway Company $1,293 49, by expendi-
tures for additions and betterments.

The Midland Railway Company of Manitoba has con-
structed on its terminal property at Winnipeg, Man., a
5-unit fruit warehouse, each unit 67x80 feet in size, also a
loading platform, 10x40 feet, and has laid 1.13 miles of
additional industry tracks.

Tho Duluth & Superior Bridge Company has constructed a
steel trestle, 1,081 feet in length, at Rice’'s Point, Duluth,
Minn., connecting its bridge with the elevated trestle of the
Duluth Terminal Railway Compnay. Tho entire capital
stock of these companies is owned by the Great Northern.

. The fuel supply in Montana has heretofore been secured
from tho minos of the Cottonwood Coal Company at Stock-
ett, Mont. As these mines are nearly exhausted, the Coal
Company has develped its coal property in Fergus County,
Montana. A modern plant has been installed which is not
yet ontiroly completed, and which has cost, to June 30 1915,
approximately $325,000. An adequate coal supply, suffi-
cient for many years to come, has thereby been assured.
A branch spur track, 4.72 miles long, has been built by tho
Railway Company to reach the mine. The entire capital
stock of tho Cottonwood Coal Company is owned by the
Great Northern.

An oxhibit building, 50x120 feet in size, was erected on
tho Panama-Pacific Exposition grounds at San Francisco,
Cal., and this Company was awarded tho Gold Medal
prize under tho class of the best railway display of scenic,
agricultural and industrial subjects.

Tho Glacier Park Hotel Company during the year prac-
tically completed its plan of development. Tho new
hotel and dormitory, referred to in last year’s report as under
construction at Many Glacier, and the dormitories at Granite
Park, wero finished and ready for this season’s business.
Other minor improvements have been made to take caro of
tourist travel. At Glacier Park Station, garage 60x150 feet
and four small miscellaneeous buildings. At Glacier Park Sta-
tion, Two Medicine, and Going-to-the-Sun, concrete and
stone septic tanks. At Going-to-the-Sun, chalet 18x76 feet,
ice house 18x30 feet, and generator house. At Many
Glacier, store and generator house 24x80 feet, water tank
16x24 feet and hydro-electric plant.

Tho Spokane Portland & Seattlo Railway Company,
through its subsidiary, the Great Northern Pacific Steam-
ship Company, has placed two fast boats in service between
Flavel, Oregon (near Astoria) and San Francisco, Cal.,
which are doing a satisfactory business.

Mention was made in last year’s report of the Federal Val-
uation of this Company’s property. Tho work has been con-
tinued during tho present year and is yet far from comple-
tion. This Company’s expenditure to date, in doing its
necessary part of tho work, has reached nearly a quarter of a
million dollars.
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The Board respectfully calls the attention of the Stock-
holders to the reports of the President, of the Comptroller,
with customary balance sheet and statistical tables, and of
the Land Commissioner, which follow.

For the Board of Directors.

LOUIS W. HILL, Chairman.

REPORT OF PRESIDENT.

To the Board of Directors:
Herewith report for fiscal year ended June 30 1915:

REVENUES, OPERATING EXPENSES, VOLUME OF
TRAFFIC, &C.

Gross operating revenues were $67,162,857 66, a decrease
of $9,692,079 84, or 12.6109 per cent, compared with last
year.

The various amounts making the increases and decreases
and the percentages for each, as compared with last year,

are as follows:
Increase or Decrease over Last Year

Revenuefrom Transportation— Amount. Percent.

Freight Decrease $7,937,611 53  14.4098
Passenger.... ..Decrease $2,059,605 51 13.5283
Mail — ... .Increase 278,487 00 12.9021
EXPressS. i Decrease 57,297 01 3.2530
Sleeping Car, Parlor and Chair Car, Ex-

cess Baggago, and Other Passenger

Train ROVENUE.........cooveeiieeceeecieeen e Decreaso 86,718 57 9.1502

Total Passenger Service Train Revenue. Decrease $1,925,134 09  9.5816
Switching and Special Service Train Rev-

EIUEC oottt e e e e e Increase 17,057 81 2.7659

Total Revenue from Transportation__ Decrease $9,845,687 81  12.9901
Revenue from Operations other than

Transportation Increase 153,607 97  14.4739

Gross Operating Revenues Decrease .$9,692,079 84 12.610®

Operating Expenses—
Maintenance of Way and StructuresDecreaso .$4,561,317 45 35.5473
Maintenance of Equipment... . Decreaso 3,169,896 40 30.7095
Traffic Expenses............. Decreaso 193,027 90 14.1873
Transportation Expenses... Decreaso 3,193,723 89 14.8859
General Expenses.............. . Increaso 131,315 40 11.6472
Miscellaneous Operations.. Increaso 142,037 14 21.1005
Transportation for Investment—Cr.......... Increase 96,886 28 -

Total Operating EXpenses...............cocueu. Decrease.$10,941,499 38  22.9046

Net Operating Revenues.. Increaso .$1,249,419 54  4.2957
TaxesAccrued ....Decrease 162,809 61 3.3972

Operating INCoOMe........occovevveineeieiieicens Increase .$1,412,229 15 5.8134

Special attention is called to the above results. Not-

withstanding the large reduction in gross operating revenues,
there was an increase of one and a quarter million dollars
in the net.

Briefly stated, the decrease in gross was occasioned by poor
crops, by reductions in rates partly resulting from govern-
mental orders, and by the general business depression, due
partially to the war in Europe, which, for a timo, lessened
the demand for the products of mines and forests, and de-
creased the business on this Company’s Canadian lines very
materially. The details of the principal items affected follow:

Last season’s grain crop, approximately 115,000,000 bush-
els, was considerably below the average, owing to damage
caused by black rust and hot winds. The 1915 crop along
the Company’s lines is better than over before, both as to
quantity and quality,and is estimated at not less than 178,-
000,000 bushels. The revenues of the Company should bo
materially increased as a result of this good crop.

Iron oro movement decreased 4,340,994 tons, 31.5671
per cent, principally due to cancellation as of January 1
1915, of mining lease of Great Northern Iron Oro Properties
to the Great Western Mining Company, dated January 2
1907, under the terms of which oro from the leased mines
was transported by this Company to the docks at Lake Su-
perior. A substantial increase in this tonnage is expected
for next season.

Copper oro movement decreased 1,398,074 tons, 71.5676
per cent. The smelters at Black Eagle, Mont., and Grand
Forks, B. C., were shut down in August 1914 on account of
business depression. Operations have been resumed at both
points since July 1 1915, and the movement of copper oro is
now practically normal.

During this year, as heretofore, many changes have been
made in freight rates, generally to meet the requirements of
Governmental regulation, and more frequently than other-
wise, resulting in decreased revenues. Thero were no less
than thirty such changes, and they affect nearly every kind of
business and nearly all localities, such as class rates from
Everett to points in Eastern Washington, between stations
in Montana, from Sioux Falls, S. D., to points on the Sioux
City Division in Minnesota; joint class and commodity rates
in Minnesota; rates on grain from Columbia River territory
to stations on Puget Sound, on corn from Eastern terminals
and outlying points to stations in Canada, on wheat and
flour from Western North Dakota stations to points on tho
Pacific Coast, lumber from points of production in Minne-
sota to stations in North Dakota, live stock from Montana
and Western North Dakota stations to the Pacific Coast.
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The Board of Railway Commissioners for Canada ordered
reductions in rates on practically all commodities from Port
Arthur and Fort William to all Canadian points west, which
necessitated reductions on tho same relative basis, from this
Company’s Eastern and Lako Terminals. The Board also
ordered reductions in coal rates from Fernio to points in
British Columbia, which this Company was obliged to
meet.

Several rate reductions were made under orders of tho
Inter-State Commerce Commission, among which were grain
rates from stations on Sioux City Division, north of Yankton,
S. D., to Sioux City, lowa, and rates on bakery goods be-
tween stations in territory Montana and west.

The rate on iron oro from the mines on tho Mesabi Rango
to the docks at the Head of the Lakes, has been the subject
of an extended investigation by tho Comimssion for several
years past. Notwithstanding the best efforts on behalf of
tho ore-carrying lines, the rate was ordered reduced from sixty
to fifty-five cents per gross ton (2,240 Ibs.), effective June 1
1915. This will result in a substantial decrease in revenuo
received in futuro from the transportation of iron ore.

Effective June 2 1915, in conformity with the so-called
Cummins Amendment to the Act to Regulate Commerce, all
freight tariffs and classifications were revised so that rates are
not conditioned upon valuation or released specified valua-
tions.

The principal increases in rates wero on class rates, grain,
hay, potatoes, lumber, live stock, coment and flour between
Saint Paul and Minneapolis,Minn., and the Head of the Lakes;
on cattle and sheep from points in Montana to Eastern Ter-
minals; on grain from various points in North Dakota to
Eastern Terminals.

Tonnage of revenuo freight carried decreased over last
year 7,404,539 tons, 23.9958 per cent; length of averago haul
increased 21.59 miles, 9.6131 per cent; ton-mileage decreased
1,156,516,221, or 16.6878 per cent; averago rovenue per ton-
milo increased .0218 cents, 2.7428 per cent, being .8166
cents compared with .7948 cents in 1914, .7653 cents in 1913,
.7688 cents in 1912, .8096 cents in 1911. The increase in
averago revenue per ton per mile was duo principally to tho
decrease in tonnage of low rato carload commodities, iron and
copper ore, coal, grain and lumber. Tho decrease of
16.6878 per cent in rovonue ton-miles was nearly mot by the
decrease in freight-train miles of 15.0499 per cent. In spite
of tho fact that tho decroaso was in the heavy carload busi-
ness, tho tonnage hauled per train-milo decreased only
1.9281 per cent.

Tho decrease in taxes, $162,809 61, or 3.3972 per cont, is
assignable principally to tho method of payment to the Stato
of Minnesota upon tho basis of jagoss earnings.

Number of passengers carried decreased 730,942, or
7.9457 per cent; number of passengers carried ono mile de-
creased 76,629,077, or 11.7592 per cent, and average distanco
carried decreased 2.934 miles, or 4.1419 per cent. Passonger
revenue decreased $2,059,605 51, or 13.5283 per cent, and
average revenuo per passenger per mile decreased from 2.336
cents to 2.289 cents, or .047 cents, 2.0120 per cent. It is
impossible to curtail passonger-train service to meet dimin-
ishing travel, so that while passenger-train miles decreased
only 4.5095 per cent, passenger-service train revenuo de-
creased 9.5816 per cent in total amount, and 5.3430 per cont
per train mile. Tho decreaso in revenues is tho result of tho
general business depression and the European War which has
particularly affected passenger traffic in Canada.

Thero have been no material changes in passonger rates
during the year, except that on May 15 1915 tho Minnesota
Supremo Court decided that carriers may cliargo 3 cents per
mile for the first 5 miles of an intra-State trip. Tariffs have
been revised to this basis, which will result in an increaso of
approximately $100,000 00 per annum in tho earnings of this
Company.

Mail revenuo increased $278,487 00, or 12.9021 per cent,
principally tho residt of re-weighing mails carried on routes
west of the Red River, as mentioned in last year’s report.
Considerable mail matter was carried during tho year on
routes east of tho Red River, for which no compensation was
received. The re-weighing of mails on these routes is esti-
mated to bring an increase in the annual mail revenuo of moro
than $100,000 00 from July 1 1915. It is felt that tho parcel
post does not pay its share, in proportion to space occupied,
being largely mado up of light and bulky packages.

Express revenuo decreased $57,297 01, or 3.2530 per cent,
as a result of tho reduced rates mentioned in last year’s re-
port, and the general business depression, particularly in
Canada and on tho Pacific Coast. Tho Inter-State Com-
merce Commission has allowed an increaso in express rates,
effective September 1 1915.

The net revenuo from operation of Sleeping and Parlor
Cars was $280,438 15. The loss from operation of Dining
and Buffet Cars was $65,356 17.

The Eating Houses, Restaurants and Train News Sorvice,
formerly handled by outside parties, under contract, havo
this year been operated by tho Company. Tho not rovenuo
from these sources was $44,870 54.

Tho influx of settlers into tho country adjacent to this
Company’s lines has continued, moving principally into
Minnesota, Montana and North Dakota, in tho order named.

Tho above-mentioned conditions justify the belief |that tho
Company'’s revenues will bo greater during tho coming year
than during the year just closed.
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1378 THE CHRONICLE [Vor. 101
Accounts. Additions. Betterments. Total. | INCOME ACCOUNT.
Engineering 819,888 58 S43.913 97 Fiscal Year Ended June 30 1915.
o, o Sammore pusons GGG C L0 90SAM | LINGS OPERATER AS SREAT NORTHERN, SALWAY SOMEANY
T 2,14
Tunnels and subways_________ 323104% ﬁ% gQg sag 3@ 1 WESTERN RAILWAY COMPANY AND DULUTH TERMINAL
_Bl_rldges, trestles and culverts _ *9,765 59 327,680 88 317,915 29 o eratin mcome
e — Bigre L% Eal DL OREGlnin
Other track material 28/543 68 28.439 70 ggggg 28 Operating Revenues ---$67,162,857 66
Ballast _ 1,098 10,487 40 11'586 30 Operating Expenses... ... 36,828,274 60
E:aﬁ‘t( J?%JQQ f%rndcossurfacmg 38,708 0 4,310 38 43,018 88 Not Operating Revenue $30 334 583 nn
Sn%w & sanc)!/foncos&ms-ng\'/vs'h'éﬁ's 532 21 1,396 98 25,351 25 b S x 1
49,855 25 37,493 12 87'348 37 Railway Taxes Accrued 77777777 4,6291668 41
Crossings and signs, 13,483 25 62.965 68 76.448 93
Station and office buildings 463870 B/ 82160844 551486 31 Other ABGHAING Income__________ 333,704 9i4 63
—_— , 863 94 *1.263 : JUl,
Wator stations 22686 74 240,944 60 263'631 34 Rents Received <tneo icq n
Fuel stations, 614 77 6,956 18 7870 Imtlenqgsngnogosn%)sc% O\Nr&edZZZZZZZZZZZZZ ?::ég (5)95 g:zl
\?vhhoffvgggfg%lggﬁsouses zzzez 956 6 234%% %% 24,928 82 General Interest 676 835 i8
Coal and ore wharves z *6,091 97 *6 ég% 97 Miscellaneous Income 7777 1,699 72
Telegraph and telephone lines.. 720 64 *275 42 '445 22
Signals and interlockers _ *4,760 40 4,882 37 121 67 Total Other Incomo 2310 199 81
En?g\églgﬁegiscasﬁhsc?ufelse fines " 1.739 37 1,739 37 Gross Corporate Incomo rps Ni5 114 10
Pavin 77277 3*248 33 4,747 44 7,995 97 Beductions from Gross Corporate 1ncomo: P 10
Roadvgay machines Z. 2 1129 gg ;%gg gg Rentals Paid 4
Asiessment fgr public |mgts 70,402 96 2.692 80 73'155 76 Elredoi I%qulpthent—%alanco % 6*431]7953(‘)3332
Other expenditures— Roa ’ ' ond Interest Accrue !
|Sht00 mtafj inery Tt 81323 8471 ~2,352*43i 10'2123 % Miscellaneous Deductions ' 287329 10
nteres uring construction___
¢ 13,483 54 13,483 54 Total Deductions from Gross Corporate Incomo___ 7,396,844 28

Total incl.
Total Canadian Lines

Total G. N. Ry. Co

Canadian Lines g1, 892 932 08 $1, 302 621 71 $3,195,553 79
S 1,450 9 51,015 46

S1.87V67 6L $1.>71.170 Q3.144.538 33

* Credlts
ks i ess at cI 5 of year. as follows; Newfs e|
canc gg H {i H"HGI’ structures; , fofa
aﬁ)&ro Ima 8g| f cha dnga a0ja
E" °|P‘Er§ s, ey %“
h aIs ek lido | anas, vancouver
WIE&C Was In F ?
H ad TY ars repgrt (?Xg nse r]
f\? % ? S have . beeh L ove
S Ga e . écongmies, Wh 8 bac
ecree% n S, b P I‘O'c’ld ed, trac
geckuny s b 8 y me
68 ec mi tte
HILL President.
REVENUE ACCOUNT—REVENUES, OPERATING EVPENIRIR
J1SQAL YEAR ENDED JUNE 30 1)15. Olei'llE
MINAL RAILWAY COMPANY.
Revenues.
Year ended June 30 1915 Year ended June 30 1914.
Revenue from Per Cent
Per Cen
Transportatlon of Total.
50— 70.1085 $47.147.313 50 8850 oos07, otk
Passen%er 196014 13, 11%41 ga7 01 15, 224 46252 158084
Ef(eepln %ggag X 3?8 632 626 07 16@ Y61 14 2133
) 703,795 63 9158
Parlor and Chair 1005 7.498 75 77484 65 1008
'I\E/prress %ggﬁggg gg 2,158,469 69  2/3085
OtSer Pase , s 1,761,356 29  2,2918
evenue 9,527 11 2,47
Switching====== , 59938091 5ge 162 %95 0%
Special Service Train__ 0513 34431 33 0.529 44 ~0397
Total Revenue from
Transportation------98.1911 $65,947,970 56 $75,793,658 37  9g.6191
Revenue from Opera-
tions Other than
Di TI’anSgOBrlaf%IOtnC—
ining and Buffet Cars. 6277 $421,550 93 $489.088 12 6364
Hotel$ and Restaurants. d .
Station and Tran Privi- 4262 293,142 96 188,184 66 -2449
Iegos and Train News 2027
ervICO.........uueunsn . 136,097 85 27.534 73 0358
Parcol Room Receipts. .0576 ’ ! .
Storago— Freight Pand N 38,664 80 2061865 0268
AQYAJ0....ecerieeiieieeieeane 41,938 10
‘qulreggrg't)\hmge TVIco 326133 1%%%86 g‘é 1%?3%%8 gg (2)8(2)(2)
ReSErs] ofPBqultngs and ' 27.217 51 0354
er Proper 34,620-47 20,326 73
Miscellaneous.. .1326 89083 77 86559 A2 Q263
Total.oeiieeeeieeee 1.8089 $1,214,887 10 $1,061,279 13 1.3809
Gross Operating Rove-
NUOS...cciieiiiieieeene ---100.0000 $67,162,857 66 $76,854,937 50 100.0000

Operating Expenses.
Year ended June 30 1915 Year ended June 30 1914.

Per Cent
Per Cent
Malndtenance of Wa of Total. Amount. Amount. of Total.
and Structures........... 22.4565
Maintenance of Equip- $8,270,353 72 $12,831,671 17 26.8615
————————————————————— 19.4 7,152,301 59
Traffic Expenses_____ 94485 1187536 21 19323427 92 zﬁggg%
Transportation Expenses 49.5843  13'261:029 72 21454753 61 449158
Vitcelianedus Operatms 79135 123313340 112744000 23602
Transportation for In- 815184 24 673,147 10 1.4091
vestment—Cr .2631 96,886 28

Total Operating Ex-
PeVMUe 1~ * 0 ~ ™

™™

$36'828'27't 00 *47.769 773 98 10% OA?OO

Not C ate | 7
Against WHICh Havo BEETONarged: oo 83008310 18
D|V|dends onHGri)at North$e2rgOR 4855t00
NoU 2 1014 TMog o 230861800 $1939888 13
Feb. 11915, 1*4 % on 249,047,100  4/358/324 25
May 1 1915, 12 % on 249063, 000 4.358/602 50
Total Dividends on Stock $16 796 857 00
Intergst Accrue? onddPaymelrg—d_s maISe or‘m(
1 T t
ABISSRILI radiiona! Capitel Stork 163,319 22
enowai of Allouez R Oro Docks 256,331 64
T.'Fund for- ermnglmya 1,000,000 00
Miscellaneous Appropri |ons 275,000 00
Total..ooooveieieecieene SR e 18,521,507 86

Balance, transferred to Profit and Loss
ears, tho Company's pcroportlon of Interest Accrued

*& te-7TAs infom #eré
Northern_ Pacifi reat 'Northern Jomt
tho D|V|dends Received on the
said Bon havo been omitted
more ¢ ear

' those items’ counterbalancing.

bn tho above

$2,096,762 32

IL ft Q. Collateral Bonds
Stock deposited to secure

Q.
Incomo Account to make 1%

CONSOLIDATED GENERAL BALANCE SHEET JUNE 30 1915

ASSETS

erl
roperty owned by Great Northern Ral N
Cost 0f Roa
Costof E mpment
Cost of Elevators

Propertylof tho'Mbmeapolls "western TtyZ"
Co., the entiro Capital Stock of WhICh is

e

wa'
¥308 6;0 ,036 60

2 228, 584 98

--$384,273,853 22

owned %/ the Great Northern Ry.

Cost of Road.........cccoeeiiniens veeieiit e $741,669 74

Cost of Eqmpment _ 12,417 38
Total

Investments in Other Railways whose fines 754,087 12

form a part of tho Gt. North. System,

represented by their Ca ltal Stock and

amounts advanced for onst, purposes:

Duluth Terminal R _ $407 372 29

Midland Ry. Co. o Manlfoﬁa 2,356,773 61

Manitoba Great Northern Rg .......... 066,000 00

Brandon Saskatch. & Hud. Bay Ry Co. 2,150,000 00

Crow s Nest Southern Ry. C ,218,487 02

Bedlington & Nelson Ry Co ,00
Nelson™ft Fort Sheppard Ry.To____ 2.119 019 51

Red Mountain R 0 619 07

Vancouver Viet. E St Ry. & Nav. Co. 21,881,524 48

New Westminster Southern Ry. Co '280,250 27

Total
Investments in Union Depot"and "Ter-
mlnal Companies, represented by Cost
of their Stocks, Bonds and Advances
for _Construction pur] oses

35,855,046 25

St. Paul Union Depot $103 600 NN
Minnesota Transfer R 199 176 51
Lake Superior Term. Trans. Ry. Co. 169,996 09

Total-

Total Railway Property
Securities Owne
ment of which Is assum gd

472,772 60
$421,355,759 19

d.

Bonds, tho pa
by Great' Northern . Co., held
ortgage Trustees; Sco’contra 14.106.000 00

Cost o Securltles in hands of Trustee of
N. P.-G. N., B. & Q. Collateral Joint
Bonds (1,076, 135 shares of C. B. &
RR. Capltal Stock— Groat  Northern
Ry. Co. one-half owner)

Othér Securities Owned :

Stocks, not incl. Stocks of tho Railway

109,114,809 76

and Union egoé fs ﬁbove Ilsted $35,559,578 90
Bonds not _Incl. n t
and Union Depot Cos abovo Ilste

by tho Great
z

Issued or Assumed
Northern Ry.
Issued by Other Compames

Total.
ther | estm
1 Mlscel’faneous mvestments ang Advances
o Other than Railway and Union Depot
1 Companles abovo named

Total.

Current Assets.

oISrer’\—oan -or-NSVYSKkK;
Special AJOSIt to pay matured but
& M. Ry.

unpresente . Co.
Dakota _Extensmn Mortgago Bonds__’

37 076 nNnNn nn
28,648,'458 00

101,384,036 90

ents.

10.435,289 84
-$656,395,895 69

»re®un®»<»

Bdls Receivable 305J)1034
Duo from Agent qr 2700753
Due from U. S. Post Office Department 209,009 99
Duo from U. S. Transportation 12'211 79
Duo from Canadlan ost Offico Dept. " 5430 95

Advanced Charges
Other Accounts Receivable__

443 84
2,482]023 46

Value of Material "and'"FueTon hand ZZZ77777777777777777  2<1.390,253 48

$687,459,879 11

Revenue from Transportation___ isn an
Rovenuo from Operations Other than iVans'ipJrtationZ 15071 59-1] g'i
Gross Operating Revenues. £8.331 57
, 9,876 66
- 4,568 56 $6jl38 o1
$3,763 01 737 7
m 57431 $3'6§I;.5 83
$3,188 70 $3,121 87
8,061.25  7.78L47
Total Rovenuo from Transportation . —
Gross Operating Rovenuo n " gg 63.03
Operating Expenses and Taxes, Per Cent of." 62.16
61.73 68.39
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LIABILITIES.
Capital Stock.
Authorized Capital Stock of Great North-
ern Ry. Co. Issuable June 30 1915----------- $249,478,472 00
Less— Held In Treasury unissued as ex-
plained on a following page. 1,750 00

Issued and Outstanding $249,476,722 00
Partial Payments received on Subscriptions to Capital

Stock -

911 20

Funded Debt.
Bonds Issued or Assumed b% Great Northern Uy. Co.:
Outstanding in hands of the Public as per
statement on a following pago..... ...$143,391,909 09
Held in Treasury of the Groat Northern
Ry. Co. as explained on a following
pago and shown contra
Held by Mortgago Trustees,
contra

37,276,000 00
shown
14,106,000 00

Total Outstanding 194,773,909 09
N. P.-G. N. C. B. & Q. Collateral 4 per
cent Joint Bonds
Less— Northern Pacific Ry. Co.’s propor-
tion, one-half

$215,227,000 00

107,613,500 00

107,613,500 00

$551,865,042 29

Total Capitalization
Current Liabilities.

Audited Vouchers Unpaid $1,309,844 96

Unpaid Pay Roll 2,197,361 02
Unpaid Coupons, including thoso duo July
2,769,126 16
Matured Bonds and Debentures Unpaid.. 3,20000
Other Accounts Payablo 604,455 34
Total..ociciccic 6,883,987 48
Accrued Liabilities Not Yet Due.
Accrued Taxes not duo $2,110,662 38
Bond Interest Accruod not duo 146,004 16
Total 2,256,666 54
Deferred Liabilities.
Balancos duo Affiliated Companies.----------- $2,786,598 82
Kxcess of Other Working Liabilities and
Deferred Credit Items over Other Work-
ing Assets and Deferred Debit Items--—--—-- 2,620,648 01
Total.i e ————— 5,407,246 83

Unexpended Balances in Sundry Funds.

Fund for Permanent Improvements and
Betterment: -

Amounts sot aside to cover Depreciation of
Equipment NOwW in service--------------z--mmmmnunx

Insurance Funds

Miscellaneous Reserve Funds-----------------------

$5,342,722 42

26,541,817 56
1,451,075 98
902,598 18

Total 34,238,214 14

Balance.

Cost of Additions and Improvements made

to the property of the Great Northern

Ry. Co. and paid for from I'und tor

Permanent Improvements and Better-

ments” $35,550,920 10
St. P. M. & M. Ry. Consolidated Mortgago

Bonds retired since November 1 1907,

through operation of tho Sinking I'und__ 21}
Profit and Lo 50,446,801 73

Total 86.808,721 83

Total........ —- - $687,459,879 11

RESOURCES AND DISBURSEMENTS YEAR ENDED JUNE 30 1915.
RESOURCES.

Cash on hand and in banks, June 30 1914--

Receipts:

Not Corporate INCOMO.......cccccviiiiciiiiiicicce
Securities Issued:
Capital Stock:

Of$21,000,000 issue.

Of $19,000,000 issue..

$5,514,654 19

20,618,270 18

$550 0
18,478,472 00 *

0

$18,479,022 00
7,822,792 80

N Lo X
Less, Subscriptions recoived to Juno 30
1914, as per last year's report.................
. E e . 10,650,229 2
Partial Payments Roccived onSubscriptions to Capital Stock 911 28
Current Assets Decreased:
Duo from Agents -
Due from U. S. Transportation...
Duo from Canadian Post Offico Depart-
ment
Advanced Charg
Other Accounts Receivable...........cccccoeeeee .

$994,292 44
626 24

192 73
973 64
1,40.),186 17

$2,401,271 22

Less, Increase in amounts:
Bills Receivaple
Due from U. O. Post Offico

Department

531,299 75
2,168,543 83

Value of Material, Fuel, &c., on Hand. Decreased

Deferred Liabilities Increased:

Excess of Other Working Assets and De-
ferred Debit Items over Other Working
Liabilities and Deferred Credit Items,

Decreased . $1,742,457 41

Excess of Other Working Liabilities and
Deferred Credit Items over Other Work-

ing Assets and Deferred Debit Itoms,
Increased___ 2,620,648 01
$4,363,105 42

Less, Balances duo Affiliated Companies,

4,018,278 21

Decreased.......cccouueenne

$39,834,735 56
Sundry Reserve Funds Increased:
Fund for Permanent Improvements and
Betterments (not including amount trans-
ferred to Fund from Incomo or Expendi-
tures charged against tho Fund during

year) — i — - $56,534 90
Equipment Depreciation 1-unds 730,912 90
Insurance Fund 222,835 19

1,010,282 99

Total
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$40,845,01855
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DISBURSEMENTS.

Expended for Railway Property:
By tho Great Northern Railway Co.:

Cost of Construction $686,788 66
Cost of Additions and Betterments 3,144,538 33
Expenditure for New General Offico

Building 1,084,540 17
Cost of Road of Great Falls & Teton

County Railway Co 850,000 00

$5,765,867 16
$1,770,862 14

Increase in Cost of Road
Cost of Equipment
Less, Cost of Equipment, Out
of Service.........coc.cooveennninn, .$587,573 34
And adjustments in accounts
caused by transfers be-
tween classes 9,348 23

598.921 57

1,173,940 57

Increase in Cost of Equipment
CrcditssD 15

Cost of Elevators Decreased

Total Expenditures for Railway Property Owned by
Great Northern Railway Co $6,938,948 58

By tho Minneapolis Western Railway Co.:

Cost of Additions and Betterments 1,819 64
Investment in Controlled Companies Whoso
Linos Form a Part of the Railway System,
Thcrode
In United States $1,293 49
In Canada 1,046,035 02
$1,047,328 51
Less, Great Falls & Teton County Ry. Co.. 850,000 00
197,328 51
Investment in Union Depot and Terminal
Companies, Increased:
Advancos, Lake Superior Terminal & Transfer Ry. Co.. 4,601 10
Stocks Owned, Increased:
Great Northern Ry. Co. Stock_$197,520 00
Less, Subscription on New Cap-
ital Stock, per last year’s re-
port 4,753 60
$192,766 40
Other Stock Acquired. 65,000 00
$257,766 40
Less, Stock of Sand Coulee Coal Co., sur-
rendered 250,000 00
7,766 40
Bonds of Other Companies, Increased:
Bonds Acquired $13,100 50
Less, Bonds Retired_____ 500 00
12,600 50
Amount of Miscellaneous Investments and Advancos, In-
creased 234,820 75
Current Liabilities, Decreased:
Bills Payable $2,889,256 11
Audited..Mouchers.Unpaid. 850,957 07
Unpaid Pay Rolls 564,885 85
Other Accounts Payable. 112,674 11
$4,417,773 14
Less, Increase in Amount:
Unpaid Coupons 165 45
4,417,607 69

$11,815,493 17
Accrued Li