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VOL. 101 NOVEMBER 6 1915 NO. 2628 P u b l i s h e d  e v e r y  S a t u r d a y  m o r n i n g  b y  W I L L I A M  B .  D A N A  C O M P A N Y ,  
J a c o b  S e ib e r t  J r . ,  P r e s i d e n t  a n d  T r e a s . :  G e o r g e  S .  D a n a  a n d  A r n o l d  G .  D a n a ,  
V i c e - P r e s i d e n t s ;  A r n o l d  G .  D a n a ,  S e c .  A d d r e s s e s  o f  a l l ,  O f f i c e  o f  t h e  C o m p a n y .

CLEARINGS— FOR OCTOBER, SINCE JANUARY  1, AND FOR WEEK ENDING OCTOBER 30.

Clearings at-

New Y ork___________
Philadelphia________
Pittsburgh....................
Baltim ore___________
Buffalo..........................
Washington..................
Albany....... ............ ......
R ochester....... ............
Scranton____________
Syracuso......................
Reading......... ..............
Wilmington..................
Wilkes-Barre________
Whcellug................—
H arrisburg................-
Trenton_____ ________
York...............................
Lancaster___________
E r ie ...............................
Greensburg__________
C h ester........................
Bingham ton-------------
A ltoona_______ _____
F ranklin____________
Frederick............   —
Beaver County, P a ..
N orristown......... ........
M ontcla ir-----------------
Oranges *......................

Total M id d le .........
Boston----------------------
P ro v ld o n co ..-----------
H artford .................—
New Haven---------------
Springfield....................
Portland — .......... —
W orcester......... ..........
Fall River....................
Now Bedford______
L ow ell______________
Holyoke_____________
Bangor..........................
W atorbury---------------

Total New England
Chicago.............. ..........
Cincinnati___________
C leveland___________
Detroit______________
M ilw aukee__________
Indianapolis________
C olum bus___________
Toledo______________
P eor ia ______________
Grand Rapids-----------
D a y to n _____________
Evansville___________
K alam azoo---------------
Springfield, 111---------
Youngstown-------------
Fort W ayn o-------------
Lexington....................
Akron------------------------
R ockford-------------------
C a n to n --------------------
South Bend..................
Quincy..........................
B loom in gton ............
Springfield, Ohio------
Decatur--------------------
Mansfield . . . -----------
Jackson - - - - - - - .........
Jacksonville, 111--------
D an v lllo -------------------
L im a _______________
Lansing--------------------
O w ensboro................-
Flint...............................
G a r y ------------------------
Ann Arbor-----------------
Adrian______________
Lorain______________
Now Albany-------------
P a d u cah ................—

Total M id. W est.. 
Details of Pacific and

Total Pacific---------
Total Other W est..

St. Louis........... ..........
New Orleans________
Loutsvlllo___________
H ou ston ____________
G alveston___________
Richm ond....................
A tlan ta_____________
M emphis____________
Savannah  ......... —
Fort W orth..................
Nashville____________
N orfo lk ........................
Augusta--------------------
Birm ingham ...............
Little R ock ..................
Jacksonville-------------
Chattanooga-------------
C harleston....... ..........
K n ox v ille___________
M obllo..........................
Oklahom a___________
M acon______ ________
C olu m bia___________
Beaumont............ ........
A u stin ..........................
Columbus, G a ______
Wilmington, N . C __
Vicksburg___________
Jackson.................. ......
T u lsa_______________
M uskogee....................
El Paso.........................

Total S ou th ern ....
Total all..............
Outside Now York.

1 9 1 5 . 1 9 1 4 .

1 2 ,7 3 9 ,6 7 8 ,0 5 2
9 0 1 ,4 0 3 ,8 9 9
2 5 5 ,0 2 5 ,1 4 0
1 7 3 ,5 3 8 ,3 2 5

5 9 ,8 0 7 ,5 9 7
3 5 ,5 9 2 ,1 1 3
2 4 ,5 2 9 ,7 4 0
2 4 ,2 0 4 .3 8 6
1 4 ,5 3 1 ,1 8 9
1 4 ,7 5 8 ,4 0 4

8 ,9 8 5 ,0 3 4
1 0 ,5 4 9 ,0 2 2

8 ,4 0 3 ,0 7 5
1 0 ,0 7 9 ,3 7 5

7 ,7 0 0 ,0 0 0
8 ,4 5 0 ,1 0 1
4 ,3 2 3 ,7 9 1
8 ,1 1 8 ,0 1 0
5 ,0 5 7 ,5 5 3
3 ,3 5 5 ,2 8 1
4 ,7 0 3 ,5 8 1
3 ,3 1 0 ,1 0 0
2 .2 4 9 .9 0 0  
1 ,3 0 6 ,6 9 7  
1 ,6 5 3 ,2 1 3  
2 ,5 7 9 ,7 8 3  
2 ,3 1 0 ,4 4 2  
1 ,8 0 1 ,8 6 2  
3 ,3 5 5 ,2 6 4

1 4 ,3 3 8 ,8 0 5 ,5 4 3
8 4 1 ,0 8 6 ,7 5 4

4 5 , 1 5 5 ,2 0 0
3 5 ,9 0 9 ,9 0 4
1 7 .9 7 9 .0 0 0  
1 4 ,9 0 7 ,8 3 3

9 ,4 9 8 ,2 7 0
1 3 ,7 4 7 ,3 2 4

6 ,3 4 7 ,3 7 9
0 ,9 3 0 ,7 2 8
3 ,9 8 4 ,3 3 9
3 ,4 0 6 ,3 9 8
2 ,2 0 1 ,9 6 8
0 3 3 7 5 .9 0 0  

1 ,0 0 8 ,5 5 7 ,1 2 9  
1 , 4 7 3 ,9 7 0 ,0 8 9

1 2 5 ,4 8 3 ,8 0 0
1 5 0 ,1 3 4 ,0 0 3
1 4 0 ,7 3 4 ,2 3 5

7 3 .0 3 9 .0 1 7  
3 7 ,9 1 8 .8 0 2  
3 2 .1 1 3 ,1 0 0  
3 1 .2 7 9 ,2 0 5  
1 4 ,6 4 8 ,6 8 7  
1 5 ,4 8 9 ,3 3 7

9 ,9 2 1 ,0 1 1
7 ,7 1 5 ,3 0 4
2 ,3 7 9 ,4 1 2
5 ,1 6 5 ,2 5 0
8 ,4 7 1 .4 3 3
5 ,0 4 3 ,5 8 5
3 .3 5 3 .2 0 0

1 0 .3 0 0 .0 0 0  
4 ,1 7 4 ,3 7 7  
8 ,1 0 8 ,9 3 1  
3 ,6 4 4 ,3 3 1  
3 ,5 6 6 .4 3 1  
2 ,0 4 0 ,5 9 2  
3 ,2 0 0 ,5 4 3  
2 ,1 9 5 .4 9 7  
2 ,4 9 3 ,9 3 9  
2 ,8 5 0 ,7 7 5  
1 ,1 0 3 ,1 3 9  
2 ,1 1 8 ,4 1 1  
2 ,4 7 9 ,5 8 0
3 .2 0 3 .2 0 1  
1 ,3 0 0 ,3 2 5  
3 ,7 9 5 ,3 3 4
I ,  0 2 0 ,7 2 5  
1 ,4 1 1 ,5 5 0

3 1 7 ,7 2 0  
4 1 8 ,1 0 3  
0 0 2 ,5 1 5  

3 ,7 7 2 ,7 3 9  
2 ,2 0 3 ,2 7 0 ,8 0 0  

O t h e r  W e s t e r n  
5 8 5 .2 9 4 ,1 7 9  
9 4 3 ,5 5 8 ,0 1 0  
3 7 9 ,0 7 0 ,4 2 9  

8 7 ,1 9 7 ,9 8 1  
6 8 ,0 8 0 ,2 5 3  
4 8 ,0 3 0 ,3 2 9  
2 3 ,0 7 5 ,7 1 7  
6 2 ,5 4 1 ,1 0 2  
8 4 ,5 9 3 ,1 5 2  
3 9 ,0 0 0 ,4 8 2  
3 0 , 7 4 0 ,6 9 0  
3 5 ,3 2 8 ,7 4 7  
3 2 ,2 5 0 ,2 1 0  
2 0 ,2 0 5 ,0 9 3  
1 2 ,2 4 0 ,2 5 2  
1 2 ,6 0 4 ,7 2 1  
1 2 ,0 5 7 ,3 7 2
I I ,  9 2 2 ,5 5 0  
1 0 .3 9 2 ,1 6 4  
1 1 ,0 2 8 ,3 0 0

8 , 3 5 1 ,8 2 4
4 , 9 2 3 ,3 3 8

1 2 .9 8 3 .0 0 0  
2 0 ,8 5 2 ,1 1 0

5 ,1 5 7 .6 8 3
3 , 3 0 5 .7 3 3
8 , 1 7 4 ,2 3 0
2 ,2 7 3 ,1 8 1
1 ,8 0 0 ,0 0 0
1 ,4 0 2 ,4 5 8
1 ,8 1 8 ,8 1 8
0 ,4 1 1 ,5 0 0
4 ,4 7 0 .5 0 2

1 0 . 7 6 8 . 0 1 8  
1 ,0 0 4 .8 0 3 ,9 1 9

2 0 ,1 1 4 ,3 5 5 ,5 0 2  
7 ,4 0 1 .0 7 0 .9 4 0

5 , 0 0 9 ,4 3 0 ,9 7 8
6 4 1 ,9 5 9 ,8 1 0
2 3 0 ,9 8 1 ,4 2 0
1 7 2 ,8 9 3 ,7 0 0

5 2 ,4 9 2 ,3 5 1
3 3 ,3 8 7 ,1 2 0
2 8 , 0 2 7 ,8 5 8
2 0 , 4 4 8 ,7 1 8
1 5 ,4 8 3 ,1 7 0
1 4 ,1 3 8 ,7 8 8

8 ,9 1 2 , 3 9 3
0 ,8 0 8 ,1 5 0
7 ,5 4 0 ,2 3 7
8 ,8 9 7 ,6 9 7
7 .4 4 0 .3 3 3  
7 ,4 1 5 ,9 4 1  
4 ,2 9 0 ,3 2 9
7 .6 8 0 .9 3 3  
4 , 5 2 7 ,9 0 2  
3 , 1 7 2 ,7 4 4
3 . 3 0 0 .3 3 4  
2 ,9 0 1 ,1 0 0  
2 ,5 9 2 ,0 9 0  
1 ,0 0 5 ,7 7 0  
1 ,4 8 5 ,8 0 5  
2 ,7 0 5 ,2 6 0  
2 , 0 0 9 ,0 5 2  
1 ,6 4 3 ,7 1 1  
3 ,6 6 5 ,0 0 1

0 ,9 0 9 ,0 0 ) 3 ,7 7 4  
1 8 0 2 ,1 9 7 ,3 3 3  

4 0 ,5 1 0 ,0 0 0  
1 9 ,7 5 9 ,1 6 5  
1 5 ,0 2 2 ,4 5 6  
1 1 ,8 0 2 ,5 4 5  

8 ,9 3 3 ,1 3 6  
1 1 ,3 5 7 ,5 1 5  

4 ,0 7 2 ,9 7 3  
5 ,2 9 2 ,7 1 8  
3 ,1 4 4 ,3 5 8  
3 ,4 1 9 ,1 8 1  
2 ,0 5 3 ,5 4 5  

_  4 ^ 3 5 8 ,2 0 0  
“  7 3 2 ,5 8 3 ,7 2 2  
1 ,2 6 1 ,0 0 7 ,1 4 1  

9 9 ,0 8 9 ,7 5 0  
1 0 2 ,7 7 0 ,2 6 8  
1 1 1 ,5 3 0 ,0 4 0  

7 2 ,7 5 1 ,3 7 0  
3 4 ,2 3 0 ,2 3 1
2 7 .6 3 4 .4 0 0  
2 5 ,3 0 3 ,9 0 9  
1 2 ,6 6 4 ,1 9 2  
1 3 ,5 0 1 ,9 6 0

8 , 7 4 4 ,6 0 7
5 , 1 4 7 ,1 0 7
2 ,4 0 8 ,3 5 5
4 ,9 0 0 ,4 8 7
7 .5 2 8 .0 7 4  
5 ,9 0 7 ,2 5 1  
2 ,7 9 0 ,5 2 5
8 .2 9 1 .0 0 0
4 .0 7 0 .9 3 4  
0 ,8 9 9 ,5 1 5  
3 ,2 2 1 ,9 6 4  
3 ,4 0 4 ,8 0 4  
2 ,7 4 9 ,1 8 8
3 .3 1 7 .0 4 8  
1 ,7 4 3 ,8 9 4  
2 ,0 6 5 ,5 4 7  
2 ,3 9 1 ,9 1 4  
1 ,1 1 9 ,8 5 9  
1 ,7 0 5 ,0 9 8  
1 ,9 9 8 ,5 4 1  
2 ,6 0 1 ,4 2 7  
1 ,2 8 3 ,4 9 7
2 .4 2 8 .0 7 5  
1 ,2 4 2 ,8 9 8
I ,  0 0 8 ,3 1 4  

1 7 0 ,7 4 1  
4 7 4 ,8 5 8  
6 5 2 ,7 7 9

2.800.1 IS
I ,  8 5 4 ,5 9 0 ,9 0 4  
o n  p a g o  1 5 2 0

5 4 3 ,1 2 5 ,5 4 9
8 0 1 ,9 3 1 ,2 0 7
3 0 2 ,3 5 1 ,0 0 2

6 6 ,7 1 9 ,3 3 0
4 7 ,4 9 0 ,8 6 3
3 4 .3 2 7 .9 9 8  
1 0 ,8 9 9 ,4 3 8  
3 5 ,9 7 0 ,2 0 0  
5 7 ,3 5 8 ,1 7 5  
3 0 ,4 7 9 ,2 8 9  
1 6 ,4 3 2 ,6 7 0
3 9 .8 7 7 .4 0 0  
2 8 ,7 5 3 .7 9 2
1 8 .5 4 3 .9 9 8  

8 ,1 2 6 ,3 2 8
I I ,  8 0 2 ,9 0 1  

9 ,4 8 5 ,3 7 3
1 1 ,4 8 0 ,2 3 4

9 , 0 1 3 ,7 3 0
8 , 7 8 5 ,7 6 0
8 ,7 5 0 ,1 4 1
4 ,3 3 0 ,6 1 1

1 2 ,7 4 7 ,5 0 0
1 5 .3 2 0 .0 4 8  

4 ,1 6 8 ,1 6 8
2 .8 5 9 .3 7 2  
0 ,0 5 5 ,0 7 1  
1 ,9 2 4 ,5 5 1  
2 ,2 2 1 ,9 4 5  
1 ,1 9 6 ,8 3 0
1 .5 1 2 .3 7 3  
5 , 9 7 7 ,4 4 5  
4 , 2 2 1 ,5 0 4  
7 , 8 3 7 ,4 0 4

533,069,516
I I ,  7 3 5 ,5 7 0 ,7 3 2  
6",T26,133,754

Inc. or 
Dec.

Ten Months.

%
+  127.1 

+  40.4 
+  10.4 

+  0.4 
+  14.0 + 6.6 
— 12.5 
+  18.7 
— 0.1 
+  4.4 
+ 0.8 

+  54.9 
+  11.4 
+  20.0 

+ 3 .4  
+  14.0 +0.6 

+  5.6 
+  11.7 

+  5.8 
+  42.3 
+  12.0 
— 13.2 
+  29.9 
+  11.3 
— 4.7 

+  15.3 
+  9.6 
— 8.5 

1-107.5 
+  39.8 
+  11.5 
+  82.0 
+  19.7 
+  26.2 

+  0.3 
+ 21.0 
+  35.8 
+  31.1 
+  26.7 
— 0.4 
+  7.2 

+  53.2 
+37.7  
+  10.9 
+  26.6 
+  46.1 
+  26.2 

+  0.4 
+  10.8 
+  10.2 
+  23.3 
+  14.9 
+  14.2 
+  13.5 
+49.9  
— 3.0 
+  5.3 

+  12.5 
—-4.5 

+  19.9 
+  25.0 

+  2.4 
+  17.5 + 10.2 
+  2.9 
+  7.2 
— 1.7 

+  25.9 
— 6.5 

+  19.2 
+  3.9 

+  24.2 
+  24.1 
+  20.4 
+  1.8 

+  56.3 
+  30.9 
+  32.1 
+  80.5 
—11.8 
—7.7 
! 31.9 

+  18.8
+  7.8 
+  9.5 

+  25.4 
+  30.7 
+44.0  
+  41.7 
+  30.5 
+  40.1 
+  47.5 
+  28.0 
+  87.0 
— 11.4 
+  12.2 

+  9.0 
+  50.7 
+  6.8 

+  27.1 
+  3.8 
+  7.8 

+  32.4 
—4.6 

+  13.5 
+  1.9 

+  36.1 
+23.7  
+  15.6 
+  35.0 
+  18.1 
— 18.9 
+  17.2 + 20.2 

+  7.3 
+  5.7 

_+37.4 
+  27.7 
+  71.7
+ 20.8

S
8 0 , 4 0 3 , 8 3 2 , 5 8 4

0 , 9 5 2 , 5 5 0 , 7 2 2
2 ,1 5 7 , 4 0 3 , 7 0 7
1 ,4 5 5 ,1 9 8 ,8 4 0

4 9 1 ,8 5 3 ,2 2 3
3 3 2 ,0 1 9 ,3 2 7
2 3 2 ,0 0 5 ,4 0 8
2 0 5 ,7 3 4 ,0 2 2
1 3 0 ,3 7 5 ,0 4 3
1 2 9 ,1 9 9 ,4 3 3

7 7 , 0 2 4 ,9 2 0
8 4 ,3 5 0 ,5 4 4
7 0 , 8 2 7 ,2 3 4
8 4 ,0 1 0 ,0 1 9
7 0 , 8 7 7 , 2 4 0
7 9 ,4 0 9 ,9 7 1
3 9 ,1 4 2 ,3 2 5
7 0 , 8 8 9 ,2 4 3
4 3 ,1 0 9 ,3 7 6
3 0 ,3 3 7 ,9 4 2
3 1 .4 9 3 .0 9 9
2 9 . 5 5 4 . 1 0 0
2 2 .0 3 9 .3 0 9  
1 0 ,4 5 4 ,9 3 2  
1 4 ,9 8 7 ,2 8 5  
2 2 ,9 9 0 ,8 2 1  
2 0 ,8 2 5 ,4 7 3  
1 7 ,7 9 8 ,0 2 4  
3 3 , 9 7 1 ,9 4 9

9 9 ,3 1 9 ,3 7 3 ,5 4 0  
0 ,5 0 2 ,4 7 0 ,4 4 1  

3 3 5 ,2 0 3 ,7 0 0  
2 8 8 ,4 8 4 ,5 7 2  
1 0 1 ,0 1 5 ,4 3 5  
1 2 5 ,0 2 7 ,9 7 0  

8 5 , 4 3 9 ,5 0 5  
1 1 4 .0 8 9 ,4 9 4  

5 1 ,9 1 4 ,5 1 2  
4 0 , 6 8 2 ,1 0 9  
3 4 ,8 0 5 ,0 7 5  
3 1 , 4 5 1 ,4 9 0  
1 7 ,9 2 1 ,7 9 8  

_  5 3 , 9 7 9 ,2 0 0
7 ,9 0 9 ,0 8 0 ,0 2 1  

1 3 ,1 3 9 ,8 4 0 ,8 8 7  
1 ,1 0 3 ,9 0 1 ,1 0 0  
1 ,2 3 3 ,3 5 8 ,0 0 2  
1 ,1 9 0 ,5 4 8 ,1 8 1  

0 7 8 ,5 8 8 ,5 3 7  
3 5  8 ,0 0 3 ,8 8 6  

2 8 1 ,2 9 9 ,9 0 0  
2 0 8 ,5 6 4 ,0 2 1  
1 2 8 ,9 2 3 ,5 0 3  
1 4 4 ,0 8 1 .5 5 0  

9 2 ,0 2 2 ,2 9 9  
5 7 ,3 9 3 ,4 3 0  
2 3 , 8 5 0 ,4 5 0  
4 9 ,7 5 3 ,4 3 5  
6 4 ,9 2 5 ,4 5 4  
5 5 ,0 9 8 ,4 2 5  
3 2 ,5 0 8 ,5 1 6  
8 5 , 8 7 8 ,0 0 0  
4 0 , 1 2 3 ,2 5 9  
7 8 ,4 2 3 ,0 2 9  
3 0 ,0 1 5 ,6 2 0  
3 3 , 9 5 1 ,4 4 8  
3 1 ,7 0 3 ,8 0 5  
3 3 .5 1 3 ,2 2 2  
2 0 ,7 7 4 ,7 8 3  
2 3 , 7 8 8 ,1 9 9
2 5 . 2 0 7 .0 3 8  
1 2 ,2 2 1 ,8 0 0
2 2 . 0 3 8 .3 1 0  
2 1 ,2 7 2 ,7 4 4  
2 5 ,8 1 4 ,0 9 0  
1 4 ,8 3 5 ,0 5 2  
2 0 ,5 9 7 ,3 8 8  
1 3 ,0 0 4 ,5 7 3  
1 0 ,3 7 8 ,7 7 5

2 ,5 8 0 ,0 4 3
4 ,0 4 1 ,4 5 9
6 ,9 0 1 ,3 8 8

3 4 .2 0 5 .0 3 9  
1 9 ,5 0 0 ,3 7 8 ,5 1 2

6 , 0 4 7 ,1 1 1 ,0 1 1

4 9 9 .5 0 5 .0 3 2  
3 2 3 ,9 9 9 ,5 7 2  
2 0 4 ,8 4 2 ,4 8 9  
2 1 1 ,0 0 3 ,2 7 1  
1 4 4 ,3 3 6 ,0 0 9
1 3 2 .9 0 8 .0 3 2  

8 1 , 2 4 0 ,5 3 2  
7 9 , 5 0 8 ,2 5 0  
0 8 ,1 0 0 ,8 0 4  
9 3 , 1 0 2 ,7 0 9  
0 8 ,5 7 9 ,3 0 2  
7 5 ,8 7 1 ,4 8 7  
3 9 , 7 0 7 ,7 3 7  
7 2 ,8 7 9 ,0 1 7  
4 5 ,8 7 1 ,9 0 1  
3 1 , 0 7 2 ,8 8 0  
2 9 ,8 4 1 .7 8 0  
2 9 ,2 5 4 ,3 0 0  
2 4 , 8 9 1 ,3 3 4  
1 2 ,6 0 9 ,4 0 0  
1 3 ,7 1 8 ,8 1 8  
2 4 ,2 7 2 ,9 3 1  
2 0 , 5 7 2 ,1 0 9  
1 7 ,5 2 3 ,2 8 7  
1 8 ,4 7 1 ,3 3 8

5 ,0 7 1
7 , 5 2 7
3 , 3 2 5

7 6 5
5 9 2
3 5 1
1 8 9
4 0 4
5 0 5
2 0 6
2 0 4
3 3 0
2 5 5
1 6 5

7 0
1 0 3

8 7
1 1 4

9 6
8 1
7 2
4 0

1 0 5
1 2 3

3 0
2 9

112
1 7
1 711
1 6
5 8
3 2
91

8 ,7 4 7
1 4 8 ,0 7 5

0 1 ,6 7 1

7 3 1 ,9 7 1
2 1 5 ,1 0 5
,0 9 9 ,1 9 3
,4 1 5 ,4 4 1
,8 3 9 ,7 4 5
,4 0 4 ,3 3 6
,8 7 9 ,5 6 4
,1 4 4 ,5 7 5
,0 0 0 ,8 5 2
,2 1 3 ,2 8 6
,0 4 3 ,1 7 9
,1 9 0 ,5 8 4
,3 7 4 ,4 5 2
,5 2 2 ,1 9 2
7 7 1 ,0 5 3
9 3 5 ,4 7 8

,1 8 2 ,1 8 6
8 5 8 ,3 3 9

,0 2 1 ,9 1 5
,3 7 2 ,1 7 9
,6 0 5 ,7 4 0
,1 1 0 ,0 5 9
0 1 0 ,9 8 1
8 1 0 ,0 0 1
0 0 8 ,3 5 3

.9 0 8 ,1 2 2
,6 2 8 ,0 2 1
,0 4 8 ,1 2 4
,0 9 8 ,5 1 0
,0 1 9 ,3 9 3
8 1 0 ,6 8 9
7 4 0 ,1 0 7

,8 3 5 ,9 0 8
.0 5 0 .4 8 8
,8 3 7 ,7 1 1
, 6 2 2 ,8 6 6
,7 9 0 ,2 8 3

8 3 ,9 5 3 "
6 , 3 5 8

3 3 9
2 2 3
1 4 4
1 1 9

8 5
111

5 2
4 7
3 2
31
1 9  
4 2

" 7 , 6 0 8
1 3 ,2 1 5

1 ,0 9 6
1 ,0 5 4
1 ,1 5 2

7 0 5 ,
3 4 0 ,
2 8 9 ,
2 5 7 ,
1 4 4 ,
1 4 2
100

5 4
2 5
4 9
60
65
3 1
7 5
3 9
0 7
2 7
3 6
3 0
3 4
20 
2 3  
22 
12 21 21 
21 
1 7  
20 
1 3

9
2
56 

3 4
1 ^ 5 1

1 4 4 ,5 1 4
7 3 4 ,8 1 3
,0 2 9 ,1 0 0
,0 6 8 ,0 4 9
4 3 5 .2 5 8  
9 2 8 ,2 8 9  
9 9 7 ,0 4 1  
0 2 9 ,5 4 6  
5 4 7 ,9 7 0  
4 4 0 ,6 0 5
0 0 4 .3 2 8  
5 0 0 ,3 5 5
0 5 6 .1 8 6  
1 7 0 ,8 0 0  
7 4 8 ,9 4 0  
5 4 0 ,2 9 9  
7 2 4 ,0 5 0  
1 3 4 ,0 9 6
0 7 4 .2 5 8  
7 0 0 ,4 4 8  
1 1 4 ,1 7 4
5 5 0 .0 0 0  
4 3 9 ,9 8 4  
9 7 2 ,0 9 3  
1 0 4 ,0 2 2  
6 1 4 ,7 5 0  
3 8 0 ,3 8 1  
3 0 4 ,5 9 4  
6 0 9 ,5 3 7  
0 5 2 ,2 0 7  
3 5 2 ,7 2 9  
1 5 5 ,9 5 2
5 8 1 .0 0 0  
9 0 9 ,0 7 1  
4 9 7 ,7 1 3  
,4 0 2 ,5 9 3
4 4 4 .1 8 7  
5 9 0 ,8 0 7  
,3 0 7 ,5 4 9  
4 3 2 ,4 4 2  

,0 5 0 ,7 0 9  
,0 1 5 ,1 1 2  
,5 7 1 ,0 7 0  
,0 9 1 ,6 3 8  
0 0 2 ,4 0 0  

,8 1 8 ,4 0 3
1 0 1 ,5 6 1
0 0 1 ,3 0 2

,9 3 3 ,3 8 8
,9 0 6 ,3 9 3
,5 1 9 ,8 0 2
4 7 0 .3 2 9  

,1 9 2 ,5 7 9  
,2 1 3 ,7 7 9  
,8 9 4 ,7 9 8

5 ,1 8 2 ,5 0 9 ,2 4 5
6 ,7 6 7 ,2 0 3 ,2 3 4
3 ,2 5 3 ,9 7 3 ,0 5 7

7 5 0 .0 5 0 .3 8 2  
5 0 8 ,5 7 9 ,8 2 0  
3 5 2 ,7 0 0 ,7 8 3  
1 4 8 ,1 9 0 ,9 1 5  
3 4 2 ,2 8 3 ,4 0 7  
6 8 1 ,5 2 5 ,0 4 2
2 9 5 .8 2 2 .3 8 3  
1 7 2 ,0 7 3 ,5 2 0  
3 1 0 ,5 4 0 ,2 2 2  
2 8 1 ,2 5 4 ,2 4 2

6 9 ,6 0 1 ,0 5 1

Week ending October 3 0 .

Inc. or 
Dec. 1915. 1914.

Inc. or 
Dec.

% S S %
+  21.5 2,856,906.583 1,216,968.745 +  134.7

+  5.2 190,212,904 126,758,103 +  50.1
— 3.4 58,009,378 40.863.711 +  25.2
— 7.8 38,960,933 31,098,523 +  22.9
— 1.5 12,643,705 10,182,301 +  24.4
+  2.7 7,704,605 6,691,970 +  15.1

— 12.2 4,607,753 5,480,611 — 15.9
— 2.5 5,177.112 3,833,675 +  35.1
— 5.5 3,100,822 3,189,939 — 2.8
— 2.8 2,851,367 2,619,230 +  8.9
— 4.5 1,909.903 1,629,869 +  17.2
+  6.0 2,758.429 1,319,858 +  109.0
+  3.9 1,888,734 1,509,930 +  25.1
— 9.1 2,568,088 2,023,724 +  26.9
+ 3 .4
+ 4 .7 2,001,703 1,655,734 +  20.9
— 1.0 971,569 872,847 +  11.3
— 2.7 1,556,225 1,384,360 +  12.4
—o.o 993,146 881,810 +  12.7
— 2.4 841,770 715,279 +  17.6
+ 5 .6 1,063,126 083,632 +  55.6
+ 1 .0 040,700 585,300 +  9.4
— 9.0 516,902 537,534 — 3.8

— 17.5
+ 9 .3
— 5.3
+ 1 .7
+ 1 .6 397,145 352,488 +  12.7

+18.3 3,198,9497261 M68r435;233 + 11779
+  3.2 194,187,812 123,014,822 +  57.9
— 1.1 9,426,300 7,250,000 + 30.0+ 29.0 7,722.580 3,808,782 + 99.0
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THE F IN A N C IA L  SITUATION.
The significance of the improvement which is now 

being recorded in railroad traffic and in railroad 
earnings should not be misunderstood. It indicates 
that trade revival stimulated by war orders is 
no longer confined to special industries, but is 
becoming so diffused that its quickening influence 
is being felt in the country’s great transportation 
arteries, which are throbbing with new life and 
vigor as a result. Previously, the accounts of 
prosperity which came from so many quarters 
appeared lacking in genuineness and had an empty 
sound inasmuch as it was so palpable that the 
country’s railroad systems were not participating 
in it. Now all this has been wholly changed.

The development, too, came with surprising 
suddenness. All through the current calendar year 
it has been a matter of comment that railroad gross 
earnings were not responding to the evidences of 
trade revival, of which so much was being heard, 
arising out of the execution of orders for war 
material and for ordinary supplies for the 
belligerent countries of Europe. The iron and steel 
trade was bursting with activity, owing to the extra
ordinary demand for iron and steel created by the 
European war orders. Nevertheless, returns of 
earnings gave little or no indication of improvement. 
In this we have reference to the gross revenues, not 
the net earnings, which have followed an independent 
course, and are controlled by the policy pursued 
with reference to expenses. The enormous stock of 
idle equipment reported from month to month 
afforded eloquent testimony to the fact that the fa
cilities of our rail carriers were only inadequately 
employed.

One gets intelligence now of railway tracks being 
congested with freight, but on June 1 the American 
Railway Association still reported 300,146 idle cars, 
and, with a corresponding surplus of motive power in 
the shape of locomotive engines, this represented an 
unproductive investment of huge magnitude. Even 
on Aug. 1 the total of idle cars was 266,312, while as 
late as Sept. 1 the total still stood at 191,309 cars. 
Then the demand for cars began to get urgent. But 
the surplus did not even then speedily disappear, 
for the statement for Oct. 1 still showed 88,061 cars 
for which no use had been discovered. It seems 
entirely accurate, therefore, td say that it was not 
until the first of the present month that full employ
ment for the country’s equipment as a whole was 
found, though in special cases the supply of cars 
doubtless became exhausted somewhat earlier.

The story is the same in the case of the returns of 
railroad earnings. Some 35to40 roads render weekly 
returns of gross earnings, comprising mainly South
ern and Western roads together with the three large 
Canadian systems, and we make it a practice to 
tabulate these returns and to furnish aggregates 
of the same. These aggregates showed larger or 
smaller decreases each week right up to the fourth 
week of September, when the tide at last turned. 
The continued losses seemed the more singular as 
comparison was with slender earnings in the previous 
year. Since the week mentioned, however, the 
gains have been continuous and the improvement 
has been becoming more pronounced each week. | 
For the fourth week of September the increase was j 
only $692,211, or 3 .8 6 % ; for the first week of October 
it was $1,143,643, or 8 .6 3 % ; for the second week of '

October it was $1,532,386, or 11 .98% , and for the 
third week of October $2,146,247, or 17.49% . 
In these figures none of the great east and west trunk 
lines running through the manufacturing districts, 
such as the New York Central and the Pennsyl
vania, are included, and on these it would appear 
improvement came somewhat earlier. On the Penn
sylvania obviously the whole month of September was 
a good period. This follows because the Pennsyl
vania return for that month reveals an increase of 
$2,873,613 on the combined lines east and west of 
Pittsburgh and Erie. As indicating the character of 
the exhibits for the preceding months, it is only neces
sary to say that even with this gain for September the 
gross of the Pennsylvania for the nine months to 
Sept. 30 still falls $880,429 behind the first nine 
months of 1914.

As a matter of fact, on the Pennsylvania R R ., as 
on the railroads as a whole, the revival in traffic 
came not only suddenly but with huge force, so that 
at one leap the earnings advanced to practically the 
largest figures on record. In the memorandum 
attached to the September return, which came to 
hand the present week, the management take occasion 
to direct attention to the magnitude of the earnings, 
saying: “ Due to an extraordinarily heavy traffic
in the Eastern part of the country, largely as a result 
of the shipment of material of most every kind 
manufactured for use in European countries, the 
gross earnings of the Pennsylvania RR . lines east 
of Pittsburgh directly operated for the month of 
September were $20,817,361, the largest for any one 
month in the railroad’s history except August and 
October 1913, which were but slightly larger. The 
net earnings of $7,282,021 for the month of Sep
tember 1915 were the largest net earnings for any 
one month in the history of the Pennsylvania R R .’s 
lines east of Pittsburgh.”

As it happens, in Canada there has been a similar 
sudden expansion in traffic and in earnings, but from 
a different cause! The Dominion has raised a wheat 
crop of unprecedented dimensions and this is now 
moving to market in huge volume. As there are 
only three large systems to take care of this traffic, 
and the bulk of it goes to the Canadian Pacific, the 
effect of this extraordinary wheat movement is 
proving much more marked than the large crop move
ment in this country as applied to the railroads of the 
United States. The Canadian Pacific had been show
ing tremendous losses in earnings week after week for 
nearly two years. At the very end of September 
there came a sudden and quick transformation. For 
the fourth week of that month a small increase was 
reported, namely $76,000. With a single exception 
this was the first gain in any week since the first 
week of December, 1913. With this small increase 
as a beginning, there have followed in October a 
series of perfectly extraordinary increases— $642,000 
for the first week, $762,000 for the second week, 
$1,028,000 for the third week and $1,727,000 for the 
fourth week, making for the full month of October a 
gain of no less than $4,159,000.

It deserves to be noted, too, that in the case of the 
Southern roads there has also been great change for 
the better, and the weekly returns of these roads are 
now registering increases where for nearly a year the 
course of earnings had been steadily downward. 
The South was dealt a staggering blow in 1914 by 
the outbreak of the war in Europe, with the resulting 
great decline in the price of cotton. After going
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through a year of hardship and trial, the great South
land has now apparently embarked on a new era 
of prosperity, it being evident that cotton will com
mand a fair if not a high price whether the war in 
Europe is prolonged or not. In another part of the 
country, that is out on the Pacific Coast, the Panama- 
Pacific Exposition is exercising a stimulating influ
ence. Travel to the fair is now heavy and 
the Southern Pacific and some of the other 
outhern trans-continental lines are getting im
portant benefits.

Altogether the railroads, after a lengthy lean and 
dry period, appear now to have ahead of them the 
prospect of much better times, with a volume of 
traffic in excess of their ability to handle, ensuring 
a rising tide of earnings. As it happens, too, 
expenses are still being kept at a low level, the 
pinch which the roads have experienced having 
forced upon them a policy of rigid retrenchment. 
The two combined, namely increasing gross revenues 
with only small additions to the expenses, are 
causing striking improvement in the net, the more 
so as comparison is with the poor returns of the 
preceding year. Net earnings, as a matter of fact, 
have been making good exhibits all through 1915, 
but until latterly this has followed entirely from 
reductions in expenses made under the stress of 
necessity, not from increases in gross earnings, and 
therefore did not afford occasion for any great 
degree of exuberance. Now, however, that gross 
earnings are also increasing, the gains in the net 
will have a significance that they did not possess 
before.

An indication of what may be expected in that 
regard is furnished in the returns for the month of 
September that have come to hand the present week. 
We have already seen that the gain in gross on the 
Pennsylvania Railroad System east and west for the 
month was $2,873,613; as the addition to expenses 
was only $170,069, $2,703,544 of this counted as a 
gain in net. For the New York Central'System, 
including the various auxiliary and controlled roads, 
the result for September has been a gain of $2,642,782 
in gross and of no less than $2,964,925 in net, expen
ses having actually been reduced in face of the gain 
in the gross. In the remoter parts of the country, 
aside from the Pacific Coast, evidences of improve
ment in gross are as yet scant. Nevertheless, 
marked gains in net on the companies or systems 
serving those parts of the country are also to be noted 
by reason of reductions in expenses. The Northern 
Pacific is a type of this class of road; it added only 
a trifling amount to its gross revenues, but the com
parison of the net stands at $3,442,600 against 
$2,894,561. A few other instances of the same kind 
will serve to indicate the generality of the improve
ment. The Southern Railway in its September 
return shows net of $1,912,518 for this year against 
$1,255,505 last year; the Central of Georgia $392,
850 against $204,267; the Atlantic Coast Line 
$441,652 against $92,351; the Louisville & 
Nashville $1,679,734 against $1,145,424; the 
Seaboard Air Line $402,991 against $302,681; the 
Norfolk & Western $2,064,500 against $1,486,346; 
the International & Great Northern $339,040 against 
$135,150, and the Chesapeake & Ohio $1,521,268 
against $1,122,774.

Besides these, we have the Burlington & Quincy, 
which this year for September has net of $3,773,218 
against $3,387,499 in September 1914; the Milwau

kee & St. Paul $3,822,967 against $3,608,837; tha 
Erie $2,421,615 against $1,453,831, the New York 
New Haven & Hartford $2,161,888 against $1,779,
607, the Denver & Rio Grande $1,007,748 against 
$717,214; the St. Louis Southwestern $305,177against 
$126,598; the Wabash $933,032 against $772,350; 
the Western Maryland $328,461 against $185,176; 
the Southern Pacific $4,738,075 against $3,909,164; 
the Colorado Southern $481,224 against $385,443; 
the Chicago & North Western $2,836,668 against 
$2,467,112, &c., &c.

The beneficial effects to result from this great 
betterment in railroad prospects can hardly be ex
aggerated. Next to agriculture the railroad carry
ing industry is the largest single interest in the 
country. It represents an investment of 20 thousand 
million dollars. With that industry once more in a 
condition to spend money with freedom, it obviously 
follows that a new and powerful stimulus will be given 
to domestic trade and in many different ways. 
Some of the benefits are already in evidence. With 
the surplus of idle cars exhausted and with the pros
pect of continued increases in gross earnings, railroad 
managers have latterly been placing orders for new 
equipment and for rails and other supplies on a 
greater scale than for a long time past. If in addi
tion it should happen that railroad credit should be 
improved, making it possible for the railroads to get 
new supplies of capital, then indeed would the outlook 
for business become bright. A larger margin of in
come above the requirements for fixed charges will be 
an important aid in that direction.

There is already realization on the part of the 
investment world that the margin of surplus above 
charges is going to be very much better as a result 
of the improvement in earnings now taking place, 
for there has been considerable appreciation in 
recent weeks in the market value of the better 
class of railroad bonds. Gilt-edged securities of 
that description have risen 2 @ 3  points since the 
beginning of October.

Later on, it hence seems likely the railroads will 
again be able to make appeals to the money and 
investment markets with some show of success—  
a privilege to which they have been strangers for 
a long while. This accomplished, trade revival 
will take on a wholly different aspect. Instead of 
being evanescent in character, with no support but 
war orders which may cease at any moment, it will 
then be invested with elements of stability and 
permanence. Furthermore, fears of a relapse to 
follow the termination of the war will, in that event, 
be greatly modified, since the void to be created by 
the withdrawal of foreign orders will be filled by 
domestic orders growing out of the extension and 
development of the railroad system and other home 
activities. So long as a pall hung over the railroad 
outlook it seemed idle to entertain bright visions 
of that kind. Now that the pall has been removed 
it can hardly be deemed being over-sanguine to 
harbor the belief that the bright prospect may 
actually be realized.

On the Stock Exchange the speculation has. 
broadened. Apparently, also, it is drifting to a. 
sounder basis. The war stocks are being relegated 
to the background. The railroad shares are coming 
to the front. This week these latter have been 
decidedly the leaders and have made further sub
stantial advances in prices, while the industrial
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shares have evinced a pronounced tendency to droop, 
some of them, indeed, having sustained material 
declines. Judging by appearances, the war stocks 
are now being left to themselves. In the last week 
there has certainly been little attempt at manipula
tion or to force further advances. In the absence 
of support they have been weak. Aided by the 
repetition of peace rumors there has been heavy 
liquidation in them, and they have really yielded 
less than might have been expected under the cir
cumstances. The market is all the better for the 
change and there is much less reason for appre
hension of ill-results than there was before.

In the case of the railroad shares there is substan
tial ground for better prices in what has been said 
above. After a long siege of hard times the outlook 
for the railroads has now become decidedly more 
assuring, and their revenues are registering note
worthy improvement. It does not seem likely, 
either, that developments with regard to the war in 
Europe can mar this fine prospect to any great ex
tent— unless indeed a complete collapse in the war 
stocks should occur and bring general disaster. The 
probability of such disaster in these shares is dimin
ished by the abatement of the gambling mania in 
them which has followed the sharp downward turn 
in their quotations.

The distinction between speculation in the war 
stocks and speculation in the railroad shares should 
be clearly borne in mind. As regards the war stocks, 
even under the best of circumstances there can 
be no element of permanence in the profits that 
manufacturing companies may derive from the execu
tion of war orders. These profits may in any given 
case be exceedingly large (or in other cases they may be 
entirely imaginary) but the period of their duration 
will be strictly limited— will be measured by the 
length of the war. Be the close of the war two 
months or two years off, when the time comes the 
profits will cease. Then the companies which have 
been in the enjoyment of these war orders and these 
profits will have to get back to normal standards 
and earn a return out of their ordinary business. In 
the case of railroad shares, on the other hand, there 
is at least a fair possibility that the improvement in 
revenues now taking place can be continued and made 
permanent in the way indicated above.

For the present it is an encouraging sign that the 
speculation has broadened and taken within its sweep 
such an important body of securities as the railroad 
shares. With the basis broadened it is quite likely—  
should developments in connection with the war not 
intervene— that still greater activity will be seen on 
the Stock Exchange, that in place of one million 
share days we shall see a repetition of the two and 
three million share days witnessed in 1901 and again 
in 1906. That would furnish occasion for apprehen
sion only so far as speculative excesses developed 
in the railroad shares like those which have been so 
noticeable in connection with the industrial shares. 
It must be admitted that there is already some ground 
for fear on that score in the way some railroad shares 
of doubtful merit have been taken in hand and 
whirled upward. At the moment an accurate epi
tome of the situation would be to say that while the 
speculation in the industrial list has been palpably 
overdone, that in the railroad list has just begun.

The exhibit of bank clearings in the United States 
for October 1915 is in line with that for the preceding

month (September) in that both at New York and 
in the aggregate for the remainder of the country 
the results establish new high records for the period 
covered. It is to be noted, too, that the October 
showing is the best for any month in any year in 
our history. As a result of war orders many 
sections and many industries are enjoying an era 
of much prosperity. At the same time comparison 
is with the restricted totals of last year. Accord
ingly, large percentages of increase are recorded 
at an imposing number of cities. Speculation, too, 
of course, has been instrumental in very greatly 
swelling the volume of clearings at some of the 
leading cities. This is especially true of New York, 
where continued activity on the Stock Exchange 
and important outside financial operations have 
been conspicuous contributors to an aggregate of 
clearings the largest for any month on record, 
exceeding the previous high mark by nearly 1,500 
million dollars.

In all, our compilation for October on the first 
page of this issue covers 160 cities of which no 
less than 134 report gains over a year ago. The 
aggregate for all the cities is $20,144,355,592, against 
$11,735,570,732 in 1914, or an increase of 7 1 .7 % , 
and contrasted with 1913 the augmentation reaches 
2 8 .1 % . For the ten months of the calendar year, 
there is an excess of 12 .6%  over a year ago, and of 
4 .9 %  contrasted with the previous record of 1913. 
At New York the exhibit on its face is especially 
good, the gain for the month being of phenomenal 
magnitude (127.1% ) and the increase for the longer 
period 2 1 .5 % . Furthermore, the record total of 
1906 (a year of conspicuous activity in Wall Street) 
is very closely approximated. With New York 
excluded, the October aggregate of clearings registers 
a gain of 2 0 .8 % , as contrasted with last year, and 
exceeds the 1913 total by 5 .3 % , while for the period 
since January 1 the increase over 1914 is 2 .1 %  and 
the loss from 1913 reaches only 0 .8 % . At individual 
cities, among the most important gains for the 
month are at Philadelphia 4 0 % ; Boston 39 .8 % ; 
Hartford 82 % ; Cleveland 4 6 .1 % ; St. Louis 25 .4% ; 
New Orleans 3 0 .7 % ; Louisville 4 4 .6 % ; Houston 
41 .7 % ; Richmond 4 6 .1 % ; Atlanta 4 7 .5 % , and Sav
annah 8 7 % .

Operations on the New York Stock Exchange in 
October were, as in September, of very much 
greater volume than for the same month of any 
year since 1909, with the “ war stocks” continuing 
to be the feature of the trading most of the time, 
although railroad shares claimed increasing attention 
toward the close. The transactions during the 
month this year aggregated 26,678,953 shares, 
against nil in 1914 and 7,403,029 shares in 1913. 
For the ten months the dealings were 141,812,201 
shares, against only 45,990,575 shares and 72,553,
020 shares, respectively, in the like period of the 
two previous years. Bonds, too, were in pretty 
active demand during the month and transactions 
for the ten months at 710 million dollars par value, 
contrast with 425 millions in 1914 and 424 millions 
in 1913. The record is 1,117 millions in 1909. 
At Boston trading in stocks covered 1,393,623 
shares for the month and 9,986,784 shares for 
the period since January 1, against 492,150 
shares and 4,827,623 shares, respectively, two 
years ago.

Canadian clearings for October make a more 
satisfactory comparison with 1914 than for some
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time past, although still much below 1913. In
creases are recorded at 12 cities. For the 22 cities 
covered by our compilation the aggregate for October 
shows an increase of 10 .1%  over 1914, but a loss of 
10 .3 %  from 1913, while for the ten months the 
decline from last year is 12 .8%  and from the high- 
water mark of two years ago, reaches 21 .4 % .

Although mercantile failures in the United States 
in October 1915 showed an increase in number and 
an expansion in liabilities over September, the exhibit 
is on the whole a favorable one as compared with 
the corresponding period of 1914. This is indicated 
by the fact that insolvencies were not only fewer in 
number this year, but covered an appreciably smaller 
total of liabilities, notwithstanding the aggregate 
was swelled to quite an important extent by several 
defaults of exceptional size. In this latter respect, 
however, the situation in 1914 was still more un
favorable, 48 failures standing for an indebtedness of 
over 16 million dollars, or 54^£%  of the grand total. 
In the month of the current year, and reflecting in 
part decreased business on account of high prices 
and restricted purchasing power, the greatest stress 
is to be noted among grocers and butchers and hotels 
and restaurants, the volume of indebtedness reported 
in each instance having been the heaviest for many 
years, if not actually the greatest on record. On the 
other hand, in a number of branches the situation 
is quite gratifying, and especially so among lumber 
dealers, carpenters, &c., who apparently are feeling 
the stimulus of the revival of activity in the building 
industry of the country.

Messrs. It. G. Dun & C o.’s compilation, which 
furnishes the basis for our deductions and remarks, 
shows that the number of insolvencies in October 
this year was 1,599 for $25,522,380, this comparing 
with 1,686 and $29,702,178 a year ago, 1,434 and 
$20,245,466 in 1913 and 1,150 and $15,762,337 in
1912. In manufacturing branches the month’s lia
bilities at $8,637,922 fell below those of 1914 by some 
4 millions and, moreover, were 1 %  millions less than 
in 1913. In the trading division also the exhibit 
was satisfactory, the debts, at $9,955,202, being l l/2 
million dollars smaller than last year. Agents’ , 
brokers’ , &c., liabilities however were of conspicu
ously large amount, reaching close to 7 million dol
lars and exceeding a year ago by 1 ^  millions and 
1913 by over 5}4  millions.

For the 10 months of 1915 the aggregate of mer
cantile defaults is a high record for the period—  
18,887, contrasting with 14,527 and 13,146, respec
tively, in the two preceding years. But the $266,
986,440 of liabilities is nearly 35 million dollars less 
than last year’s high water mark of $301,620,199. 
Manufacturing lines contributed indebtedness of 
$98,335,931, against $106,988,543 in 1914 and $98,
512,788 in 1913; trading liabilities reached $133,
646,422, against $141,817,974 and $92,238,409, re
spectively, and the debts of agents, brokers, &c., 
covered $30,024,501, against $52,813,682 and $26,
240,645.

Canadian failures returns for the month make a 
favorable comparison with last year as regards the 
number of defaults, but show an appreciable increase 
in the aggregate of liabilities, with the trading division 
contributing nearly 8 0 % . Specifically, there were 
195 failures for $3,211,405 this year, against 272 for 
$2,246,107 in 1914 and 125 for $962,422 in 1913. 
For the ten months of the current year not only is

there to be noted a greater number of failures (2,245, 
contrasting with 2,214), but the aggregate indebted
ness, at $33,624,920, compares with only $19,667,
196. Trading debts of $17,967,888 compare with 
$12,768,439; in the manufacturing division the con
trast is between $11,338,816 and $5,752,688, and 
among brokers, &c., between $4,318,216 and $1,
146,069.

Premier Asquith having sufficiently recovered 
from his recent illness, addressed the House of Com
mons last Tuesday and presented a survey of the 
national situation, both retrospective and prospec
tive. His statement was exceedingly frank. He 
accepted his full share of responsibility for the first 
attack on the Dardanelles which resulted in failure 
with the loss of several capital ships. This attack, 
he explained, was made after full investigation and 
consultation with naval experts. It was sanctioned 
by the Government, notwithstanding some doubts 
in the mind of its principal navy adviser, Baron 
Fisher (then First Sea Lord). “ The proposed 
attack was carefully considered,” he said. “ It was 
approved by the French and enthusiastically re
ceived by the Grand Duke. The matter came again 
before the War Council. Before a shot was fired 
it was communicated to the Cabinet. It was decided 
at first to make the attempt with the navy and the 
navy alone. I take my full share of responsibility 
and deprecate attempts to allot the responsibility 
to one Minister or another.” The Premier obviously 
referred to the very general disposition to accord to 
Winston Churchill the responsibility for the Darda
nelles campaign.

Regarding the indirect object of the attack on the 
Dardanelles, Mr. Asquith said that the view was 
that it would influence the Balkan situation, would 
open the way for supplies for the Russians and strike 
a blow at the heart of the Turkish Empire. Naval 
operations were continued systematically for a month 
culminating in the attack on the Narrows which 
resulted in a setback. It was then suggested that 
by aid of an adequate military force the attack could 
be driven home with success. General Sir Ian Hamil
ton was sent out and reported that he was in agree
ment with the suggestion that a joint military and 
naval attack was necessary. The Premier pointed 
out that if the efforts to force the Dardanelles had 
been successful they would have been of immeasur
able value. “ The results of the August attempt,”  
continued the Premier, “ were disappointing. It 
must be considered what would have happened if it 
had not been taken. The Russians might have had 
a serious Turkish attack in the Caucasus, and we 
might have had to face attacks in Egypt and Mesopo
tamia. Our force on the Gallipoli Peninsula was 
holding up 200,000 Turks. I cannot say more as 
regards this particular sphere of the threatre of war. 
It is too soon to pronounce final judgment. The 
situation in the Dardanelles is receiving our most 
careful and anxious consideration, not as an isolated 
thing, but as part and parcel of the larger strategic 
question which was raised by the wholly recent de
velopment in the Eastern theatre of war.” Press 
dispatches state that the opinion in the Parliamentary 
lobbies is that it is not proposed to abandon the 
Dardanelles operations.

The Premier’s remarks on the Dardanelles led him 
to the Near East question. He rehearsed the unsuc
cessful efforts to promote Balkan community of ac
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tion. “ Unlike the German Government," he said, 
“ we cannot barter away the property of our Allies 
behind their backs. When the Allies are reproached 
for not acting with sufficient speed as regards Serbia, 
It must be remembered that up to the last moment 
there was the strongest reason to believe that Greece 
would act up to her treaty obligations with Serbia. 
On Sept. 21 , after the Bulgarian mobilization had 
begun, Premier Venizelos asked France and Great 
Britain for 150,000 men on the express understanding 
that the Greeks would mobilize also. Greece did 
mobilize on the 24th of September, but not until 
the 6th of October did Premier Venizelos find him
self able to agree to the landing of the British and 
French troops under formal protest. On the 4th of 
October M . Venizelos announced in the Chamber that 
Greece must be bound by her treaty with Serbia. 
The next day the King repudiated the declaration of 
M . Venizelos, who resigned; but the new Greek Gov
ernment declared its desire to remain on friendly 
terms with the Allies, at the same time declining to 
depart from the attitude of neutrality. The result 
was that Serbia, without Greek support, was left to 
bear the central attack and a side attack from 
Bulgaria. We in the United Kingdom, France and 
Russia could not allow Serbia to become the prey of 
this sinister, mysterious combination. The general 
staffs of France and Great Britain have been in tho 
closest consultation which culminated in the wel
come visit of the illustrious French Commander-in
Chief. The result, I am glad to say, is a complete 
agreement between us as to the end and the means, 
but I can disclose nothing more. Serbia may rest 
assured that her independence is regarded by us as one 
of the essential objects of the war."

Having frankly conceded two great failures, 
namely, the campaign in tho Dardanelles and of the 
diplomacy in the Balkans, the Premier disclosed 
some of the Government’s plans for tho future and 
declared emphatically that there was nothing he 
wished to unsay or undo. He challenged criticism. 
“ I am as confident now ," he said, “ as fifteen months 
ago that we are going to carry our righteous cause to 
a triumphant conclusion. I am not going to shelve 
the burden laid on my shoulders until I am satisfied 
I can no longer bear the burden. As long as I enjoy 
health and the confidence of my Sovereign, the House 
and the country, I will not surrender the task, heavy 
though it b e ." As to the future M r. Asquith an
nounced that there would be co-ordination between 
the staffs of the Allied Powers. From the British 
standpoint the war was to be conducted by a Cabinet 
Committee of from three to five members, which 
would consult with the full Cabinet on questions of 
the most serious import. It is taken for granted that 
the Premier himself, Lord Kitchener, Secretary for 
War, and A. J. Balfour, First Lord of the Admiralty, 
will be members of the Council. Touching upon the 
supplies of men, munitions and money, the Premier 
emphasized the fact that the financial position was 
serious. “ We cannot go on discharging business 
unless both Government and individuals adopt more 
stringent economy," he said. “ Our position does 
not compare unfavorably with that of our enemies. 
The standard of life in Germany has been depressed 
to a very low point indeed, but we must be prepared 
to make far greater sacrifices than we have done. 
The average cost of our army in peace times is £100 
per head per year. To-day it is between £250 and 
£300 ." The Premier believed that the Earl of

i Derby's recruiting plan would render conscription 
■ unnecessary. But if it failed ho would, he said, 
make proposals to the House “ involving some form 
of legal obligation." He announced that Field M ar
shal Sir John French had nearly 1,000,000 soldiers 
under his command. To these must be added the 
troops at the Dardanelles, in Egypt and in other 
theatres of war as well as the garrisons and troops in 
reserve. “ The contribution of India was splendid," 
he continued. “ Canada contributed 96,000 officers 
and men, Australia 92,000, New Zealand 25,000. 
South Africa, after a brilliant campaign subduing the 
Germans, sent 6,500, and Newfoundland, 1,600. 
Ceylon, Fiji and other parts of the Empire all sent 
contingents. No account is taken in these figures of 
preparations for maintenance of these units in the 
field." Turning to the work of the navy and trans
porting troops, the Premier said that 2,500,000 of 
officers and men had been carried in addition to
350,000 sick and wounded; 2,500,000 tons of sup
plies and 800,000 horses and mules. Up to the 
present, he added, the loss of life in the whole of 
these gigantic overseas operations had been consider
ably less than 1-10 of 1 % . There never had been 
anything in history comparable to the service of the 
navy.

The Premier’s speech, while as a whole well re
ceived, came in for no little criticism both in the 
House of Commons and in the Lords. Sir Edward 
Carson, who recently resigned from the office of 
Attorney-General, started the discussion in the Lower 
House on M r. Asquith’s statements. The present 
position, he declared, was one of great peril. There 
was nothing to be gained by blinking at the danger. 
His experience had shown him that the Cabinet, how
ever useful in time of peace, was an organization ut
terly incapable of carrying on the war under present 
conditions. He did not think that a committee of 
the Cabinet would answer if the committee was to 
be accountable to the Cabinet and the Cabinet was to 
take the responsibility. He especially criticized the 
Government’s Balkan policy. “ As regards Greece, 
I think," he continued, “ vigorous efforts should be 
made to compel her to fulfill her treaty obligations. 
It was at her invitation that we sent troops to Salon
ika in conjunction with the French, and we shall be 
rendered ridiculous in the eyes of the Powers if we 
are compelled to withdraw and are placed in a posi
tion of dishonor toward Serbia. Greece— the King’s 
party— is afraid of the Central Powers. We ought 
to make her afraid of us. Our naval supremacy en
ables us to do this, and for my part I would not hesi
tate to inform her that unless she were prepared to 
join the Allies in defense of Serbia we would break 
off friendly relations.

In the House of Lords the criticism of the Asquith 
Government was led by Baron St. Davids, who con
tended that Great Britain ought to follow the ex
ample of France and Russia and keep changing the 
Government until the most perfect instrument for 
prosecuting the war is found. “ The position of 
Great Britain now ," Baron St. Davids said, “ is like 
that of France after the Revolution, when the generals 
and statesmen who failed were decapitated. If we 
are to win we must scrap everybody, civilian or mili
tary, who is unsuccessful." Baron Willoughby de 
Broke followed with a severe arraignment of the Pre
mier. The really effective part of the Prime Minis
ter’s statement was, the Baron said, the announce
ment that the Premier intended to remain in office
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as long as he could. “ If Russia could get rid of the 
Grand Duke Nicholas/' he said, “ we could do the 
same with M r. Asquith." Lord Moreley, while re
buking the extremest remarks of Barons St. Davids 
amd de Broke, strongly criticized the censorship, 
which he described as stupid, and declared that every
thing tending to make the enemy think Great Britain 
feared the truth was encouragement for the enemy. 
The truth and the whole truth was the most fortify
ing thing in the world, he said, while the suppression 
of bad news depresses and discourages a brave people 
far more than the bad news itself. The latter only 
increases resolution. Neutral countries, he said, 
no longer regarded the British press as trustworthy, 
and he cited Australian, American and Dutch opinion 
about what he described “ as the ostrich activities 
and childish insincerities of the censorship."

The new French Cabinet, as finally announced, 
agrees very closely with the published forecasts. 
Aristide Briand, the new Premier, assumes also 
the portfolio of Minister of Foreign Affairs. Jules 
Cambon has become the General Secretary of the 
Ministry of Foreign Affairs. Former Premier Rene 
Viviani has accepted the Ministry of Justice, while 
Alexandre Ribot remains Minister of Finance. 
Premier Briand made the following statement as 
soon as the Cabinet was announced: “ I desire to
declare emphatically to our Allies, as well as to our 
enemies, that the change in the Ministry is in no 
way a sign of change of policy. The policy of 
France is summed up in the word ‘victory.’ "  Later 
(on Tuesday) in the Chamber of Deputies, the new 
Premier declared that France would neither make 
peace nor join in peace deliberations until the 
Teuton forces were vanquished. “ W e are decided 
to go to the very end. France will not sign a peace 
agreement until after her restoration by right of 
victory and until she shall have attained all guaran
tees of endurable peace," continued the Premier. 
This latter statement was included in the ministerial 
declaration which was read before the Chamber of 
Deputies and the Senate. The Premier read the 
declaration to the Chamber. In it he declared that 
“ we are at war, the hour is for action. Toward 
action all Government efforts must be directed. 
The essential task of the Government is the utiliza
tion of all the vital forces of the nation, with a view 
to war and to combine and associate with this 
object all public services. Only by close and in
cessant co-operation will victory be obtained. 
Everyone must accomplish his task. Once all 
responsibilities are established, every fault, every 
failure, will be published. That is the program of the 
new Government. It is the very image of the 
nation— to form the most complete union in the 
face of the enemy. France never had an army more 
worthy of victory.” The present enterprise of 
Germany in the Balkans, M . Briand added, attests 
the failure of that nation’s efforts in the principal 
theatre of hostilities. Thus, because its offensives 
have been broken up on the French front and on 
the Russian front, it attempts this diversion. It 
seeks in this way to keep in suspense the opinion 
of the world, to which she commences to reveal signs 
of weakness, under the appearance of power, after 
so many months of frantic propaganda. In con
clusion, the statement declared: “ Her hopes will be 
shattered. The Central Powers may postpone 
defeat, but they cannot prevent it. As for us, we

are decided to go to the very end. Our enemies 
cannot count upon any fatigue or weakness on our 
part. After having weighed our task we intend to 
pursue it, heavy as it may be, to the necessary issue. 
W e have the will to vanquish, we shall vanquish 
in the end." At the end of the session the Chamber 
gave a vote of confidence by 515 to 1, showing com
plete absence of opposition to the new Premier and 
to the policy of his Ministry.

There seems a possibility that the Balkan situation 
may not finally, from the standpoint of the Allies, 
deserve the complete designation of failure. The 
German, Austrian and Bulgarian troops are continu
ing their onslaughts in Serbia. The Serbians are dis
playing remarkable resistance and British and 
French troops are at this late date being rushed for
ward to their assistance. Meanwhile both Greece 
and Rumania are wavering. The sympathies of 
their people are on balance clearly on the side of the 
Allies, and they resent any alliance with their old 
enemy, the Turk. The new Greek Government was 
on Thursday defeated in the Chamber of Deputies 
and the Zaimis Cabinet at once resigned. If the 
former Premier Venizelos returns to office, it is con
sidered most likely that Greece will take definite 
stand in favor of the Allies and will promptly be 
followed by Rumania. Advices from Athens of 
yesterday’s date stated that King Constantine had 
summoned the leaders of all parties to confer on the 
situation resulting from the overthrow of the Zaimis 
Cabinet and it was expected that the Ministerial crisis 
would end within twenty-four hours. As an alterna
tive to calling Venizelos into power, which would un
doubtedly mean speedy war, the King may dissolve 
Parliament. This would call for a new election en
tailing a delay of possibly two months, or he might 
continue Premier Zaimis in power (not yet having 
accepted his resignation) or might call M . Gounaris, 
who shares Zaimis’s convictions of the wisdom of 
Greek neutrality. Many in Athens believe that the 
King means to defy the war party.

Two divisions of British troops are being hurried 
from Salonika to the Bulgarian frontier, according to 
advices cabled from Athens. The Bulgars are al
ready reported to be shelling the outskirts of Nish, 
whose fall is apparently a matter of the very near 
future. The Bulgars have taken Kalafat, six miles 
northeast of Nish, and from the surrounding heights 
a concentrated fife is being poured on the inner 
defenses of the former capital. It is considered prob
able that the Anglo-French plan is to divert the 
Bulgarians from their operations in Serbia by a for
midable invasion of their own country. Russian 
arrangements are reported to be in progress to strike 
the Bulgars from the northward. The German War 
Office reports the capture of the Serbian town 
of Paracin, 45 miles northwest of Nish.

In the other theatres of war, while daily contests 
of great severity are, in a number of instances, in 
progress, there are apparently few important net 
results. The Russian army in Galicia is reported to 
have won another victory over the Teutons on Strip 
River. Further north, in Volhynia, there also is 
heavy fighting, and the Russians claim to have 
checked an Austro-German offensive which had as its 
object the capture of Czartorysk. Along the entire 
Eastern front, according to the German official re
ports, the Russians are making a series of attacks
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from the Gulf of Riga to Rumania. It is admitted 
that the Germans have been compelled to withdraw 
their lines in the lake district. But the other Russian 
attacks are claimed to have been repulsed. In the 
West unfavorable weather is interfering with opera
tions. Both French and British submarines are now 
in the Sea of Marmora, where the French submarine 
Turquoise recently was sunk by the Turks. British 
submarines continue their activity in the Baltic and 
are reported to have completely checked the move
ment of supplies from Sweden to Germany— a route 
that, since the entrance of Italy on the side of the 
Entente Powers, has been the last available to the 
Kaiser’s Government. The offensive of the Italians 
against the Austrians continues, though Vienna re
ports that it is meeting with no success.

Italy has become a party to the agreement signed 
by the Allies at London not to make a separate peace, 
according to the semi-official “ Messaggero” of Rome. 
Italy, it is stated in advices via Berlin, is spending
1,000,000,000 lire (about $200,000,000) monthly on 
her campaign against Austria. She has spent 
$1,200,000,000 altogether thus far, according to Ger
man official estimates. Her two war loans are de
clared by the same alleged authorities to have repre
sented less than one-fourth of this. England is be
lieved to have advanced less than $200,000,000, and 
new taxes are said not to exceed $10,000,000. Ger
man officials conclude that the balance is made up 
by paper money issues beyond the legal limit and by 
short-time Treasury bills.

Indefinite rumors have continued to be current 
from various sources throughout the week of negotia
tions looking to peace. Official Berlin advices de
clare that all these reports and rumors are pure in
ventions. The “ Messaggero” of Rome asserts that 
Count Albert Ehrensvard, the Swedish Minister to 
Switzerland, is taking the principal part on behalf 
of the Germans who favor peace negotiations, in an 
effort to bring them about. Count Ehrensvard, the 
“ Messaggero” says, attempted some time ago to 
organize a league of neutral States for the defense of 
their interests, and is now using his influence in favor 
of peace, counting on the support of Switzerland. 
The presence of Prince von Buelow in Switzerland is 
regarded in Rome as of extreme importance, though 
the Prince himself has denied that he is on a peace 
mission. Many diplomats in Washington believe 
that, quoting a press dispatch, a “ sounding out” pro
cess is attaining important momentum.

Press dispatches from Peking state that eleven of 
the eighteen Provinces of China have voted unani
mously in favor of the restoration of the monarchy, 
with Yuan Shih-kai as Emperor. The elections were 
carried out quietly without signs of trouble in the 
interior districts. Announcement was made by the 
Chinese Government on Monday that it could not 
agree to the proposals of Japan, England and Russia 
for postponement of the decision as to whether or not 
China was to have monarchical government restored. 
China, it is stated, believes that America’s non
interference indicates that the United States is de
termined not to concern itself with China’s domestic 
affairs. .

The London security markets do not appear to 
have been depressed unduly by the new crisis that

admittedly has developed in the war situation, espe
cially the failure of the Government’s Balkan policy 
and the enforced abandonment of the original plans 
for opening the Dardanelles. Latest advices by cable 
speak of the Stock Exchange attitude as being more 
cheerful, with increased activity. On Saturday last 
a thick fog restricted the attendance on the London 
Exchange. Favorable crop news from Argentina 
was responsible for fresh investment buying of Ar
gentine railroad securities. On Monday, All Saints 
Day, the London Stock Exchange was closed. There 
was dispersed in dividends and coupons on the Lon
don market on Monday £8,000,000. The war loans 
have been less a feature of the British market than 
for several weeks. Saturday of last week was the 
final day for the conversion of Consols, and of the old 
3^2%  war bonds into the new loan. On the final 
day the price of “ rights” was largely nominal. On 
the preceding Wednesday the quotation for these 
rights fell suddenly from 20s. to 2s. 6d., brokers on 
that day declining further business on the ground that 
it was a physical impossibility to fill orders. In 
view of the increased rate decided on for Treasury 
bills, there has been some expectation in Treasury 
circles that war financing for some little time could 
be conducted with the proceeds of these bills. Latest 
advices, however, indicate that the purchases have 
been disappointing, notwithstanding that they 
started with quite a rush. The total sales last 
week, for instance, were £24,820,000, against £11,
600,000 the week preceding. But as £10,600,000 
were repaid, the net increase for the week was only 
£14,220,000, which is entirely inadequate with a war 
costing £35,000,000 weekly. Another vote of credit, 
according to an announcement by Premier Asquith, 
is to be introduced in the House of Commons next 
week. The Premier did not state the amount, but 
it is expected to be £250,000,000. The present war 
expenditures, he explained, are at the rate of £5,000,
000 ($25,000,000) daily, the recent increase being 
largely due to advances to Great Britain’s allies and 
to expenditures on ammunition. The new credit 
when voted will, it is estimated, suffice to carry on 
the war expenditures until January. This credit, 
it should be understood, is the formal authority to 
be given to the Government to borrow war funds; it 
does not direct a bond issue or prescribe the form of 
the loans. The House of Commons agreed on 
Wednesday to the proposal of Reginald McKenna, 
Chancellor of the Exchequer, for a modification in the 
income tax so as to bring under the Act foreign 
firms doing business in Great Britain through agents. 
At present the agent by a technicality escapes pay
ing an income tax on profits. The new plan will also 
catch the foreign exporter who invoices goods to an 
apparently independent firm in England at prices 
showing nominally little or no profit. Hereafter 
the income on these transactions will be based on a 
percentage of the output.

While there appears distinct evidence that the 
plan for recruiting proposed by Lord Derby is suc
cessfully meeting the situation, labor shortage is be
coming a correspondingly acute problem in Britain. 
The London correspondent of the “ Journal of Com
merce” cables the significant statement that: “ It is 
conceivable that Great Britain has, from the stand
point of efficiency, sent nearly all the troops we can 
spare. A point is rapidly approaching where skilled 
workmen can serve their country more effectively at
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home than at the front. Clothing, ammunition and 
all war materials are needed at the front. Machin
ery is more effective there than men. From the 
military and naval standpoint, our factories must be 
kept running. For our financial comfort we must 
continue to manufacture if we are to maintain our ex
ports and stabilize our foreign exchanges. The lat
ter is as necessary to a successful conclusion of the 
war as the former.” The Lancashire employers, 
the same correspondent reports, have conceded a 
5 %  advance to the weavers beginning with January. 
The increase is to cease automatically thirteen weeks 
after peace articles are signed. Then for twenty-six 
weeks the existing rate is not to be altered. The ad
vance in wages is not applicable to weavers already 
receiving a war bonus or those who have received an 
advance since the war began. The Manchester 
‘ ‘Guardian/’ in reviewing the effects of the war 
drain upon cotton operatives at Bolton, declares that 
fully 4 0 %  of the employees have enlisted. Some 
mills have been forced to close, and others are likely 
to shut down within a short time if recruiting con
tinues in this district. At Oldham, the loss in the 
mills is estimated to be 10% . Much machinery is 
idle and the production has decreased 2 0 % . At 
Blackburn one-third of the looms have stopped, but 
partly owing to poor demand for Blackburn cloths. 
At other centers the mills have been irregularly af
fected. Employment of female labor is increasing, 
but the supply is inadequate. The outlook, adds the 
correspondent, under present special recruiting ef
forts, which the employers are loyally helping, is 
very disturbing. It is possible that an agreement will 
be secured to regulate enlistments from the cotton 
industry.

It is expected that the new French loan, which is 
in a considerable measure to consolidate the Govern
ment’s outstanding obligations, will be announced 
early next week. . As is customary in France, the 
terms are not published until the official announce
ment, but it is understood that the loan will bear 
5 %  and be issued at 86 or 87. It is possible that 
some provision may be made whereby American or 
French interests residing here may be able to sub
scribe for these securities through New York banking 
houses. A t the discount at which French funds are 
quoted in New York, it is figured that the subscrip
tion rate would be about 75, yielding a b o u t6 % %  on 
the investment. The Paris Bourse was closed,’on Mon
day, All Saints Day. The new Cabinet, which was 
officially announced on Friday night of last week, 
was well received, especially the retention of M .Ribot 
as Minister of Finance. French bank stocks have 
been in demand this week and there has been renewed 
interest in the copper properties, de Beers and Amer
ican railroad stocks. French Rentes closed at 65.05, 
against 67.75 last week. William P. Bonbright & 
Co., Inc., of New York, and Bonbright & Co., their 
Paris correspondents, announce that they have 
opened a one-year credit in favor of French industrial 
interests of the highest standing. Although this 
loan is not for the French Government, it is made 
with that Government's approval. The amount of 
the initial credit is $15,000,000 and the syndicate 
managers expect to complete at an early date ar
rangements for an additional $15,000,000. The en
tire $30,000,000 will be spent in the United States 
for commodities. It is understood that the Bankers 
Trust Company, the National City Bank and the

Irving National Bank are among the institutions be
longing to the syndicate. The credit is supposed 
to be based on acceptances running for ninety days 
with the privilage of three renewals, commissions be
ing paid on renewals, while the formal discount rate 
will, it is understood, be 5 % .

Cash payments on the third German war loan up 
to Oct. 30 reached the sum of 9,008,000,000 marks 
($2,252,000,000), equivalent to 7 4 .4 %  of the total 
subscription. An official statement by the German 
Government, issued at Berlin on Wednesday, de
nies reports appearing in the foreign press of scarcity 
of food in Germany and of an impending famine, 
alleging that the recent measures of the Government 
to limit maximum prices for foodstuffs prove this:

“ All these reports are incorrect and Germany’s 
enemies once more are doomed to disappointment, 
seeing that food for the German nation is just as 
assured now as during the last fourteen months. The 
crops are abundant, especially the potato crop. It 
is only necessary to alter the organization of the food 
control so that all the population may be fed at rea
sonable rates. A  large portion of the Socialist party 
agrees with the majority of the population that the 
food organization now mapped out by the Adminis
tration will prove sufficient to insure the healthy and 
vigorous alimentation of the whole nation.”

Official bank rates at the leading foreign centers 
still remain at 5 %  in London, Paris, Berlin, Vienna 
and Copenhagen, 5 % %  in Italy, Norway, Sweden 
and Portugal, 6 %  in Russia and 4H %  *n Switzer
land, Holland and Spain. Open market rates in 
London for short bills are 4% @ .4J ^ %  against 4 % %  
last week and for three-months’ bills 4 % %  against 
4J^%  a week ago. Day-to-day funds at the British 
center remain at 3 3 ^ @ 4 % . No private discount 
rates, so far as we have been able to learn, have been 
reported by cable from the Continent this week. 
The official discount rate at Bombay has been 
established at 6 % .

The Bank of England reported an increase of 
£425,009 in its gold stock. Note circulation in
creased £638,000, thus resulting in a reduction of 
£213,000 in the total reserve. Public deposits were 
increased £5,652,000, while other deposits suffered 
a contraction of £3,896,000. Loans (other securities) 
increased £1,975,000. The proportion of reserve to 
liabilities declined to 29 .48% , against 3 0 .1 %  last 
week and 33 .42%  at this date last year. The Bank’s 
gold stock stands at £56,655,718; one year ago it 
was £69,474,113 and two years ago £36,772,121. 
The reserve aggregates £41,672,000, against £52,
394,113 and £26,482,186 one and two years ago, re
spectively. The loan item is £98,540,000. One 
year ago it was £104,904,925. The Bank reports the 
amount of currency notes outstanding as of Oct. 30 
at £77,031,541, against £75,015,274 the week pre
ceding. The amount of gold held for the redemption 
of such notes remains at £28,500,000. Our special . 
correspondent furnishes the following details by cable 
of the gold movement into and out of the Bank for 
the Bank week: Inflow, £2,124,000 (of which £933,
000 bar gold bought in the open market, £500,000 
released from Egyptian account and £50,000 from 
miscellaneous, and £641,000 net received from the 
interior of Great Britain); outflow, £1,699,000 (of 
which £1,467,000 exported to the United States, 
£20,000 to Canada, £12,000,to^thejBtraits and £200,-
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000 ear-marked miscellaneous). W e add a tabular 
statement comparing for the last five years the dif
ferent items in the Bank of England return:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1915. 1914. 1913. 1912. 1911.

N ov. 3. N ov. 4. N ov. 5. N ov. 6. N ov. 8.
£ £  £  £  £

Circulation.................33,433,000 35,530,000 28,739,935 28,637,050 28,966,515
Public deposits...........45,537,000 16,450,904 7,131,899 10,204,260 9,544,353
Other deposits-------------95,774,000 140,293,123 42,396,998 45,300,254 40,419,984
Government securities.. 18,895,000 17,204,087 11,788,105 13,037,909 14,328,210
Other securities-............98,540,000 104,904,925 29,034,901 33,908,003 28,472,165
Reserve notes and coin.. 41,672,000 52,394,113 26,482,186 26,362,830 24,861,466
Coin and bullion............56,655,718 69,474,113 36,772,121 36,549,880 35,377,981
Proportion of reserve to

liabilities................... 29.48% 33.42% 53.43% 47.70% 49.38%
Bank rate......................  5% 5% 5% 5% 4%

The gold stock of the Bank of France continues to 
be increased by the popular exchange of the precious 
metal for the Government’s paper obligations. This 
week’s increase is 24,726,000 francs. Silver holdings 
registered a further decrease of 870,000 francs, while 
general deposits were reduced 24,980,000 francs and 
the Bank’s advances were 1,682,000 francs lower. 
On the other hand, note circulation increased 210,
995,000 francs, discounts expanded 44,247,000francs, 
and Treasury deposits increased 13,573,000 francs. 
The Bank holds 4,754,622,000 francs in gold against
4,141,350,000 francs a year ago and 3,502,100,000  
francs in 1913. Silver aggregates 351,332,000 francs 
against 625,325,000 francs in 1914 and 637,700,000 
francs in 1913. Note circulation aggregates 14,078,
548,000 francs. One year ago it was 6,683,184,785 
francs and in 1913 it was 5,866,146,720 francs. 
General deposits are 2,520,983,000 francs against 
947,571,861 francs one year ago and 592,000,376 
francs the year preceding. Discounts are 2,382,840,
000 francs against 2,454,280,425 francs and 1,502,
842,563 francs one and two years ago, respectively, 
and Treasury deposits are 152,018,000 francs against
382,561,817 francs one year ago and 264,098,603 
francs in 1913. Immediately after the war began 
last year the Bank of France suspended publication 
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 
used in the foregoing comparison.

The statement of the Reichsbank as of Oct. 31 
registered an increase of 2,118,000 marks in the gold 
and bullion item and of 2,284,000 marks in the metal 
stock and paper currency, which includes Imperial 
and Loan Bank notes and notes of other banks in 
addition to coin and bullion. The loans increased
4.113.000 marks, while discounts are 283,054,000 
marks higher. Note circulation further expanded
271.374.000 marks and deposits 4,093,000 marks. 
The outstanding Treasury bills were reduced 509,000 
marks. The Imperial Bank’s gold holdings now are
2.432.298.000 marks against 1,858,320,000 marks 
one year ago and 1,195,660,000 marks in 1913. 
Combining loans and discounts, we have a total of
4.211.661.000 marks against 2,810,000,000 marks in
1914. Note circulation aggregates 5,946,397,000 
marks against 4,171,780,000 marks one year ago 
and 2,018,680,000 marks in 1913.

Supplies of money, not only at New York but 
throughout the country, are so excessive that no 
disposition is evinced by lenders to stiffen their rates, 
notwithstanding that some degree of improvement 
has been shown in the demand for funds. Specula
tion on the New York Stock Exchange continues in 
excess of a million shares a day, which necessarily

provides a steady demand for call money. Rates in 
this direction, however, remain stationary at 1 % @  
2 % , which have ruled all week. Stock Exchange 
commission houses find slight encouragement, as they 
usually do at this season of the year, to take on time 
commitments in order to provide against higher rates 
for call loans at the close of the year. Six months 
funds are available on the best collateral at 3 % . 
Last Saturday’s statement of the New York Clearing 
House showed an increase of $8,267,000 in the aggre
gate reserve and of $3,415,120 in the surplus reserve, 
the increased deposits having called for an increase 
of $4,851,880 in the reserve requirement. The sur
plus now stands at $196,215,170, which compares 
with $14,914,950 at the corresponding date a year 
ago under the old form of Clearing-House statement. 
Loans for the week increased $24,664,000. De
mand deposits showed an expansion of $27,048,000 
and time deposits of $2,601,000. There was a de
crease of $113,000 in note circulation. Reserve in 
“ own vaults” increased $4,365,000 to $526,287,000, 
of which $465,503,000 was specie; reserve in Federal 
reserve banks increased $3,541,000 to $164,621,000, 
and reserves in other depositaries increased $361,000 
to $46,554,000. The bank statement in greater 
detail appears on a subsequent page.

Referring to money rates in detail, the range for 
demand loans, as we have already noted, has been 
1 M @ 2 % , which is the same as last week’s extreme 
figures, while the renewal rate has been uniformly 
1 M %  until Friday, when it was advanced to 2 % .  
Time money, too, has ruled at unchanged figures, 
closing quotations being 2 % %  for sixty days, 
2 % %  for ninety days, 2 % @ 3 %  for four months, 3 %  
for five months and 3 @ 3 % %  for six months. Com
mercial paper is in good demand and very moderate 
supply. It closed at unchanged figures, namely, 
3 @ 3 ^ 4 %  for sixty and ninety-day endorsed bills 
receivable and for six months’ single names of choice 
character. Names not so well known require 3 )^ @  
324% - Bankers’ acceptances are 2J4@ 2)4% > ac
cording to maturity. No important changes have 
occurred this week in the discount rates of the Federal 
Reserve banks. The Federal Reserve Bank of New 
York is calling on member banks in this State for 
their second installment of reserves payable on 
Nov. 16.

FEDERAL RESERVE BANK DISCOUNT RATES.
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In sterling exchange there was a sudden and more 
or less unexpected decline of approximately 3 cents 
in the pound on Saturday, notwithstanding that the 
market on Friday had closed so strong. This was 
due in large measure to the conclusion of the Novem
ber 1st settlements and the fact that the proposed
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supplemental credits to London were apparently 
hanging fire. Demand bills and cable transfers 
showed a still further decline on Monday, but the 
closing days of the week witnessed substantial recov
eries. The market seems still without official infor
mation as to the new English credits which are to be 
established in this market, and which so obviously are 
needed. A conference of American bankers was held 
in this city on Monday and it was decided to advise 
London banking interests by cable that it was consid
ered desirable that arrangements for the establish
ment of credits here be in the hands of a committee to 
act in conjunction with a similar committee in New 
York. This does not mean that there will be a large 
credit by a combination of American banks and 
bankers to English banks and bankers. The 
transaction thus will be between individual banks 
or bankers and there will be no joint responsibil
ity. What is intended is that some form of 
supervision shall be exercised in order that a 
single London bank, for instance, may not se
cure an undue proportion of New York accommo
dation by making confidential transactions with a 
number of New York banks at the same time. 
The conference was held in response to cables received 
by several New York banks requesting them to indi
cate their terms for granting credits to the London 
banks. Some large New York national banks, and 
also trust companies, received as many as a half 
dozen of such cables, suggesting that the London 
banks were acting in concert in dispatching the cabled 
inquiries. So far there has been no decision defi
nitely reached as to the rate to be charged for the 
credits. It is the prevailing opinion, however, that 
there will be two classes of the credits, one involving 
acceptances and the second an unconditional balance 
to be drawn against directly as desired. Such securi
ties as arc set aside as collateral will, it is understood, 
be deposited in the Bank of England. A commercial 
credit on behalf of French interest of $15,000,000 has 
this week been arranged through a syndicate of 
American banks, and it is expected that a second 
credit of a similar amount will be soon completed. 
Gold has come forward quite freely this week. On 
Saturday J. P. Morgan & Co. received $5,000,000 
additional gold from Canada. The steamer New 
York, which arrived on Saturday, brought $3,200,000 
to various consignees, and on Thursday the steamer 
Cameronia brought in $2,500,000. On the other 
hand, Boisscvain & Co. shipped $500,000 gold to their 
Amsterdam office through the Netherlands Overseas 
Trust. Advices cabled from London state that 
exchange dealers there are very cautious at present 
and are keeping pretty even books, pending a 
definite announcement of the loan plan. The 
supply of bills continues excessive. The weekly re
port of the Department of Commerce for the week 
ending Oct. 30 showed an excess of exports over im
ports of $42,330,000. This was $28,372,000 less 
than the record total of the preceding week, one 
reason being an increase of $4,106,000 in imports. 
The excess of exports for the month of October, the 
Department shows by its preliminary figures, will 
exceed $225,000,000, a sum never previously exceeded 
by any month in the records of the Department.

Compared with Friday of last week, sterling ex
change on Saturday was weaker and a decline of 
about 3c. was recorded, despite the arrival of fresh 
importations of gold; demand bills broke to 4 6234®

4 6434, cable transfers to 4 63j/£@4 6534 and sixty 
days to 4 5934@4 60; disappointment over the out
look for early peace, as well as the fact that inquiries 
incidental to the November 1st settlements had been 
satisfied, had a depressing influence. On Monday 
the opening was weak, with initial declines as a re
sult of the week-end accumulations of bills, but sub
sequently firmness set in and some of the losses were 
regained, the recovery being induced chiefly by short 
covering and a renewal of foreign selling of American 
securities; the range was 4 61)4@4 6334 for demand, 
4 6234@4 64)4 lor cable transfers and 4 6034@4 6034 
for sixty days. Tuesday was a holiday. Sterling 
quotations were strong and higher on Wednesday, 
with an advance of nearly lc. in the pound in the 
early dealings; later, however, heavy supplies of 
commercial offerings forced rates down and the close 
was relatively easy; demand ranged at 4 63@4 6434, 
cable transfers at 4 6334@4 65 and sixty days at 
4 6034@4 61. On Thursday trading was dull and 
limited to routine transactions, the disposition being 
to await the outcome of developments now pending; 
the tone was firm throughout at 4 63J4@4 6434 for 
demand, 4 6434@4 64J4 for cable transfers and 
4 6034@4 61 for sixty days. On Friday the market 
ruled strong, with demand at 4 6434@4 6534, cable 
transfers at 4 65)4@4 66 and sixty days at 4 6134® 
4 62. Closing quotations were 4 65 for demand, 
4 6534 for cable transfers and 4 62 for sixty days. 
Commercial on banks (sixty days) closed at 4 6034, 
documents for payment (sixty days) finished at 
4 6034@4 61 and seven-day grain bills at 4 6534®
4 6534- Cotton for payment closed at 4 6434; grain 
for payment at 4 64)4-

The Continental exchanges have continued irregu
lar. London checks in Paris finished at 27.7834 
francs against 27.64 a week ago. In New York Paris 
checks closed at 5 96 and cables at 5 95 against 5 9234 
and 5 9134 respectively a week ago, and 5 92 and 5 91 
a fortnight ago. Exchange on Berlin closed at 817-16 
for sight and 8134 for cables, comparing with 81 9-16 
and 81 11-16 last week. Swiss exchange is 5 32 and
5 31 for sight and cables, against 5 32 and 5 31. 
Bankers’ sight on Amsterdam is 41J4 and cables 4234 
against 4134 and 4134- Commercial sight on Am
sterdam 4134 against 4134* Italian lires are without 
change from 6 43 and 6 42 for demand and cables re
spectively. Greek exchange is 5 27 for sight and 5 26 
for cables, unchanged for the week. Copenhagen 
checks are 26 20 (unchanged) and bankers’ sight 
bills on Norway and Sweden are 26 25 (unchanged). 
Russian rubles are 34 point higher at 3334-

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
lost $869,000 net in cash as a result of the currency 
movements for the week ending Nov. 5. Their 
receipts from the interior have aggregated $6,260,000, 
while the shipments have reached $7,129,000. 
Adding the Sub-Treasury operations and the gold 
imports, which together occasioned a gain of $13,
582,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $12,713,000, as follows:

Week ending N oc. 5. Into
Banks.

Out o f 
Banks.

Net C h an ge in  
Bank Holdings.

16,260,000
33,031,000

$7,129,000 I.oss $869,000 
19,449,000 Gain 13,582,000Sub-Treaa. oper. anil gold Imports.. 

Total------------ ---------- ------------- $39,291,000 $26,578,000 Gain $12,713,000

The following table indicates the amount of bullion 
in the principal European banks:
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B an ks o f

England.. 
France . 
Germany.
Russia__
Aus.-Hunc
Spain___
Italy 
Netherl’ds 
Nat.Belgh 
Swltz’land 
Sweden . .  
Denmark 
Norway..

N o v . 4 1915.
G old .

£
655,718
188,200
614,900
282,000
578.000 
,812,000
977.000
793.000
380.000 
768,600
300.000
928.000
674.000

14,505,
1,600,
1,939,

12,140,
29,562,
4,429,

202,
600

281,000

T ota l.

£
,655,718
,693,240
,214,900
,221,000
,718,000
,374,000
,406,000
,995,000
,980,000
,768,600
,300,000
,209,000
,674,000

Tot. week 734,951,418 65,258,040800,209,458 682,810,813 63,156,500745,967,313 
Prey .week 732,604,569 65,142,840797,747,409671,280,6901 62,728,700 734,009,390

N o v . 5 1914.
G o ld .

£
474,113
880,000
915,700
,215,000
,578,000
065.000 
,814,000 
,262,000 
,380,0 0
205.000 
,760,000
860.000 
402,000

S ilver.

13,160 
1,6 1 
4,583 

12,140 
27,720 
3,000 

187 
630

T ota l.

000| 15 
9 
5 
4 
2

£
,474,113
,040,000
,517,200
798.000 
,718,000 
,785,000
814.000 
,449,000 
,980,000
205.000 
,760,000 
,025,000 
,402,000

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

THIS WEEK’S ELECTIONS.
The elections held in a year before a Presidential 

contest are always apt to be watched with particular 
interest for their indication as to the drift of political 
sentiment for or against the Administration party. 
It is unusually difficult to draw such conclusions 
from last Tuesday’s election— first, because the re
sults, regarded from that viewpoint, differ widely in 
the different States and localities; but second, and 
of more importance, because the State campaigns 
were in the main directed to purely local issues, in 
no respect bound up with the national contests. 
While the Republicans displayed increased strength 
in Pennsylvania and gained one Congressman in the 
New York by-election, it is questionable whether 
the general result in New York State was favorable 
to that party as a whole. It was certainly not favor
able to the Republicans in New York City. The 
Republicans regained the Massachusetts Governor
ship, but by a very narrow plurality; so with the 
Democratic victory in Maryland. But all these 
elections of candidates were superseded in interest by 
the vote on such questions as prohibition in Ohio, 
municipal ownership in Detroit, the new Constitu
tion in New York State, and woman suffrage in 
Pennsylvania, Massachusetts and New York.

The overwhelming defeat of the New York Con
stitution by upwards of 400,000 majority has been 
ascribed to various causes. For ourselves, we con
sider the result a natural outcome, under existing 
political circumstances, of the kind of constitution 
which was submitted to the State. Instead of indi
cating general underlying principles and rules of 
State Government, our successive constitutions have 
more and more taken the form of something like a 
digest of permanent legislation. It was not even 
possible to vote separately on their separate pro
visions. This being so, aggressive opposition to 
many propositions was bound to arise— in the pres
ent case, for instance, to the provisions for forest 
preservation, for personal liberty, for home rule in 
the cities, and for executive power; and the opposi
tion of labor unions and the politicians was unusually 
bitter and bound to count effectively against the 
document.

When it is considered that the Constitution, as 
printed in the newspapers before election, occupied 
twenty-two columns of small type, it may well be 
imagined what chance there was for voters to ex
amine critically every part of the instrument, and to 
weigh the favorable and unfavorable arguments by 
comparison with the text. Our own opinion has 
been that its good points so far outweighed the bad 
as to make its adoption desirable for the public wel
fare. But the public, reading the vigorous attacks 
on a score of different sections, thought otherwise. 
The whole episode shows the immense value of the 
simple and comprehensive form of our Federal Con

stitution and of the lack of wisdom in attempts to re
draft the scheme of the fundamental law in its 
entirety.

Probably no question excited larger interest in 
this week’s elections than the question of woman 
suffrage. In the three great States which voted on 
the question much had been claimed by the sup
porters of the change in the suffrage. Even its re
cent defeat in New Jersey, despite the Wilson Ad
ministration’s endorsement of it, had not discouraged 
them. Therefore the result, which was an adverse 
vote by 62,000 in Pennsylvania, by 132,000 in 
Massachusetts and by 200,000 in New York, was not 
only disappointing to the advocates of the cause, 
but was regarded in a political way as a decisive 
expression of the voters’ opinion. These are very 
large majorities for the States concerned, if applied 
to any question. .

We observe what is perhaps a natural inclination 
among the talented ladies who have conducted the 
New York campaign, to claim that the mere fact of 
something like one million votes having been cast 
on the losing side means that woman suffrage is bound 
to succeed. Maybe so; but certainly not because of 
that argument. Every experienced politician knows 
very well that the mere fact of a very large number 
of votes being cast on the losing side means nothing 
whatever, unless it has brought down the adverse 
majority to a nominal figure. The argument cited 
above would have proved some curious impossibili
ties in the past. In the election of 1896, for instance, 
7,000,000 voters cast their ballots for the free-silver- 
coinage candidates. In the same three States which 
cast the million votes for woman suffrage this week 
— New York, Pennsylvania and Massachusetts— 
more than one million votes were cast for free silver 
coinage in 1896. Yet nobody seriously claimed, 
even then, that this meant the inevitable victory of 
free silver coinage. The sweeping adverse majori
ties remained. In 1892 the Populist party cast a 
million votes in the United States; and the party is 
now dead. Lincoln’s victory in the Presidential 
election of 1864, one of the turning points in our 
history, was obtained by a total popular majority 
in the United States very little larger than the ma
jority of the three Eastern States against woman suf
frage this week.

The determination of the women leaders to con
tinue their campaign indicates a policy wholly within 
their rights. If they are able to convince the voters, 
it is by continued campaigning that the question 
would be settled. We are inclined to think, how
ever, that the suffrage leaders themselves have lost 
heart over the gaining of majorities in the powerful 
Eastern States. Our own opinion is, with all defer
ence to the ladies who conducted the campaign, that 
the manner of campaigning in New York this season 
— especially the effort of the women to get into 
personal and aggressive contact with individual 
voters— did more harm than good. We regard it as 
at least possible that a smaller vote would have been 
cast against woman suffrage had the election been 
held a month ago, without the personal campaign.

But quite apart from this, the immediate feeling 
of the leaders has been indicated by their proposal 
that the whole campaign be shifted to Congress and 
the State Legislatures, with a view to securing an 
amendment to the Federal Constitution which should 
be binding on all the States. This plan appears to 
us to be open at many points to the gravest criticism.
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First, it amounts to saying that a cause which has 
lost by direct appeal to voters of certain States, will 
now go over their heads to the legislators, who can, 
perhaps, be more easily coerced by political pressure. 
But more even than this, the policy of campaign for 
a change in the National Constitution would amount, 
it seems to us, to a declaration that when the most 
populous and powerful Eastern communities have 
decisively refused to consent to woman suffrage at 
this time, recourse should then be had to the influ
ence of States such as Wyoming, Utah, Idaho, 
Washington, Arizona, Nevada, Montana, Oregon, 
Kansas, Colorado and California, where women al
ready vote.

If Congress could be induced to submit the ques
tion as a Constitutional amendment to all the legisla
tures of the Union, there would at least be the chance 
that through this appeal to the suffrage States, the 
issue might be forced on the country as a whole, over 
the heads of the Eastern communities. We wholly 
doubt either the wisdom or the practicability of this 
means of securing the end desired. Even the present 
Administration, which favored the granting of 
woman suffrage in New Jersey, stands unqualifiedly 
against the expedient of a Federal Constitutional 
Amendment. We believe an effort of the kind would 
result merely in consolidating the already powerful 
opposition in the Eastern and Central and Southern 
States, and in destroying whatever chance the woman 
suffrage promoters may still possess for obtaining the 
assent of the citizens of individual States which have 
not granted the vote to women.

DEFEAT OF THE PROPOSED CONSTITUTION.
The work of the constitutional convention has been 

rejected by a remarkable majority, over 450,000 by 
the latest returns, and drawing out a total vote of 
more than 1,100,000, about 80% of the vote cast for 
President in 1912, whereas the largest previous ratio 
of vote on a constitutional matter in this State was 
72.5%. Organized labor, which sent to the conven
tion in May a batch of the most preposterous de
mands, presented by Mr. Gompers in person, de
clared against a document which it had not been per
mitted to write; the dominant political organization 
here declared against it; the many thousands whose 
official jobs or ways of dishonest gain were to be cut 
off were against it; in general, it might almost be said 
that the draft, notwithstanding its unhappy defects, 
was rejected because too good. It was charged with 
being a Republican measure, and an error was made 
in too loudly and prematurely acclaiming the dis
tinguished presiding officer for his work; yet such 
partisan opposition as arose was on both sides, for it 
was in Republican districts also.

When so much is said, it is not all. By extensive 
advertising and by reprinting in pamphlet for dis
tribution, also issuing a public address and attaching 
to the proposed changes a paragraph stating their 
intent and practical effect (this statement not hav
ing been accused of disingenuousness), the conven
tion did everything possible to bring its work before 
the people. A probably unprecedented amount of 
newspaper discussion, editorial and otherwise, was 
added; yet the vote as a mass cannot be deemed 
based on an intelligent judgment of the problems pre
sented. Doubtless a large and possibly predomi
nating number never read a line of the draft, and 
probably only a small percentage of those who 
glanced at the appalling mass of over three pages of

solid advertising type did more than notice some 
headings or read some of the “ abstract”  explanations. 
Further, of those who voted in a sincere desire to do 
what was best for the commonwealth, many doubtless 
decided it better to lose what they recognized as 
good than accept what they thought bad or only im
perfectly understood. The document has evidently 
been slain, or at the least overwhelmed, by its tag
ging of bad to good; its “ riders”  have overborne it.

It should have been broken up into more questions; 
there was the most serious error. Mr. Root rightly 
contends that many new provisions were connected 
by a specific common purpose, and thus non-sepa
rable; also that a document voted on by separate 
articles would probably make an inconsistent and 
unworkable result; but this did not preclude offering 
the completed topics separately; instead of three 
questions presented, there should have been several 
times three. Nor was the draft well written. Its 
language was illy-chosen; it was too ponderous, al
most too pedantic, going in some instances so far as 
to change small grammatical slips in pronouns and 
unimportant punctuations in the existing constitu
tion. It seemed too much like offering to the elec
torate a bolus to be swallowed at a gulp without ques
tions, in implicit faith in the compounders.

Mr. Root was inaccurate in saying that submitting 
the work otherwise than practically as a whole would 
not have been consistent with the duty of the con
vention, which “ is not merely to propose amend
ments, it is to revise and amend the constitution and 
then report to the people.”  The constitution does 
not say this. The question voted on in April of last 
year was, “ shall there be a convention to revise the 
constitution and amend the same,”  and “ any pro
posed constitution or constitutional amendment”  
adopted by the body shall be submitted to the peo
ple. The convention is a revising body, without 
restrictions. It could propose one amendment or 
many, or it could lawfully report that it found no 
change at all necessary. There is no requirement or 
implication that an entire and “ new”  constitution be 
prepared, nor can a draft which adopts without 
change about one-third of the 154 sections of the 
present constitution be called strictly a“ new”  one.

The conclusion reached is that the convention, in 
colloquial parlance, took itself too seriously and 
attempted too much. It becomes pretty clear that 
to propose many sweeping changes is the wrong 
method. Some of the worst defects should have been 
taken up, thus avoiding the mass of matter which re
pelled attention and particularly avoiding the de
structive “ rider.” The military policy of attack on 
detached points should have been remembered. The 
convention could have sought the budget, the short 
ballot, genuine home rule for this city, a rational 
method of obtaining subsequent amendments, and 
relieving a few other glaring evils, and could have 
recommended in its public address some other mat
ters as suitable for separate action later. It is more 
than doubtful whether attempting to change consti
tutions in toto at one time should not be abandoned. 
When there is another constitutional convention, it 
should profit by this unfortunate experience, which 
has lost to the State much of unquestionably good 
work, and move more gradually.

The question, Shall there be a revising convention? 
must now come up next November, this being manda
tory; if decided negatively, it may be submitted 
anew whenever the Legislature directs. Whether it
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will be ordered, possibly by such default as ordered it 
at the special election of 1914, or what else may 
follow, is idle to conjecture. But two deductions 
may be wisely drawn now. One has already been 
mentioned, namely that the next convention, if 
there is another, ought to profit by a serious study 
of this year’s experience, for that is a costly one and 
should return some value to qualify its apparent 
waste. The other is that more reliance be placed on 
separate and periodical amendments, the first of 
which should be a reforming of the amending method 
whereby we may escape the carrying by default, 
which is minority government at its worst. This 
rejected draft may well stand as a model, not to 
follow, but as a point of departure and to be utilized 
for the best suggestions contained in it. One gain 
at least has been secured: public attention has been 
turned to the importance of constitutions, and that 
lesson may stick. Heretofore any selfish abomina
tion which could be bludgeoned through two legisla
tures could be slipped with little difficulty past an 
electorate absorbed in the factional contest for offices, 
and with the press barely mentioning anything except 
that contest. Perhaps the press will hereafter give 
prominence to the most serious questions, and this 
will certainly be done as soon as a majority at least 
of the largest vote cast at the same election is re
quired to ratify an amending proposition, for in that 
case publicity and comprehension, not secrecy and 
a quiet notice to those who “ want”  the thing pro
posed, will be necessary to ratify.

THE VOTE AGAINST WOMAN SUFFRAGE.
The remarkable campaign for the “ votes for wo

men”  which have been overwhelmingly denied in 
this State was based, so far as argument rather than 
mere ad hominem appeal was used, on two proposi
tions: that property rights and social rights are de
nied to women, and that their aid is needed for pro
moting the welfare of the race. The first, usually 
attached to the inapplicable phrase “ taxation with
out representation,”  cannot stand close sifting; in
stead of any substantial denial, there is really priv
ilege, and women are represented now. The second 
proposition is nowhere denied; the proper reply to 
jt is that the aid is had already and the ballot is not 
necessary for increasing it. Woman has ceased to 
be either slave or subordinate. In authorship, on 
the stage, in music, in business, in medicine, and even 
in law, she has attained an unshakable and undis
puted place. It is hardly exaggeration to say that, 
although men govern the world (very illy, we must 
mournfully admit), women govern men. Their 
influence— which they quite appreciate in private, 
yet may not like to talk about publicly at present 
is so great that they do not need the vote to increase 
it. Furthermore, the reforms which they rather 
vaguely dream of accomplishing when they get the 
vote lie open before them already. Their advice 
and aid are now used, and there is no intelligent man 
anywhere who does not desire and welcome it; the 
ballot could not add to it.

Whether the results of their voting in a few sparesly- 
settled States have been good is disputed and is still 
unproven, but it may nevertheless be admitted that 
when the majority of women really want the ballot 
they will get it, for nothing humanly attainable will 
be finally out of their determined reach. Thus far, 
the only certainty is that some of them passionately 
demand the ballot, many others openly object to

having it granted to any, and the majority evidently 
either do not desire it or are indifferent about it, 
since whoever will not take the trouble to speak when 
publicly questioned by current events must be 
counted on the negative.

Judging by past experience, the least fit women 
would be first and surest to vote when the gate 
which can never be replaced is once broken down. 
To add a body of politically inexperienced women to 
the electorate would offer more victims to the pro
fessional politicians, and the managers of labor unions 
would count on organizing them and thus increasing 
the size and terror of the “ vote”  which they already 
brandish so mischievously. The danger is especially 
great at present, while the world is on fire and the 
problems we must wrestle with tax the wisest. It 
is no answer to this to cite the deplorably base con
dition of the existing electorate, and the working of 
the naturalization mill; the hazards of making it 
worse are enough to justify delay.

The wise course for the protesting women is not 
to act upon the hasty declaration of no more reason
ing with individual men, but of attacking them in 
legislatures; particularly not to move upon Congress 
for a Constitutional amendment, thus attempting to 
get by coercion what has not yet been yielded to 
persuasion. They desire reform, and their claim of 
fitness to promote it is undisputed; let them proceed 
to that work which is open before the sight of all, 
thus doing more to prove their fitness for the desired 
share in direct statute making than they can do by 
vehemence and parading. Let them come to men 
with offers to work with them for the public good now, 
and dismiss their demand for new weapons; use what 
they now have.

This “ apple”  of their desire, far less sweet and 
useful than their fancy sees it, will fall when it is ripe. 
The kindliest and best advice to them is to desist 
from clubbing it.

THE FIN A N C IA L  AND ECONOMIC CONDITION OF 
BULGARIA AND GREECE.

Tko “ Nioinvo Rotterdamscho Courant”  (Holland) con
tained recently an interesting and tim ely roviow of tho 
financial and economic position of Bulgaria and Greece. 
Tho following translation of this roviow has boon proparod 
for us by M r . It. D iam ant, with A . B . Leach & C o ., who has 
amplified horo and there the information given, his romarks 
appearing botween brackets:

Whon tho question Is asked whether somo o f tho Balkan countries aro 
in a position to assumo without impunity tho heavy burdens which tho 
forthcoming developments foreshadow, only a decided "n o ”  can bo tho
answer. . .

It is known that Bulgaria is among tho youngost Europoan countries. 
As lato as 1878 tho country was established as a princedom, under Turkoy’s 
suzerainty, and thirty years later, in 1908, it was declared an indopondont 
kingdom, and as such recognized by tho Powers. Tho country’s Govornt 
ment debt, which originally amounted to $ 14 9 ,18 0 ,000 , was gradually 
lessoned through annual amortization, until in January 1913 it stood at

Another and different picturo o f this situation is obtainod, howovor, 
when tho floating debt o f the country is taken into account. For, as tho 
funded debt decreased, tho country’s floating debt gradually mounted, 
until in January 1913 it had reached a figuro o f about $20,000,000. This 
constant incroaso in floating debt is one o f tho weak points o f Bulgaria’s 
financial condition. Tho country itself, owing to tho disastrous Balkan 
wars could not bo expected to contribute much to tho financial ameliora
tion so much neoded after the signing o f tho Treaty o f Bucharest. Nothing 
olso was left, therefore, but to apply to foreign markots for financial assist
ance. Whon on provious occasions this aid was sought for, It was fre
quently solicited and roceived from tho hands o f Bulgaria’s Latin and 
Sclavish frionds, but since Bulgaria's dofeat in tho socond Balkan w a r, 
in which tho hand o f Russia and Franco was cloarly soon, this friendship 
for Bulgaria on tho part o f tho French especially, has grown considerably 
coolor. Consequently tho domands for financial assistance wero made to 
Germany and Austria, and this proved not to have boon in vain. As a 
matter o f fact, the loans contracted by Bulgaria In thoso two countrios 
havo furnished tho basis for tho political influence which tho Gormanic 
raco commenced to oxerciso upon Bulgaria, and which Influoneo Is now bring 
sealed in tho open entrance o f Bulgaria on tho sido o f tho German-Austriau- 
Turkish powers. Tho advancos repeatedly mado to Bulgaria by Gorman- 
Hungarlan Institutions could not provont, howovor, that money rates, 
as well as oxchango quotations, in that country havo boon subjected to 
an extraordinary.strain.
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T o this tho disadvantageous location o f Bulgaria has also contributed 

its duo share. Tho Bulgarian population finds almost exclusive occupation 
in agricultural and cattle-raising pursuits, tho moans o f subsistence conse
quently depending largely upon tho oxports o f agricultural products. Tho 
war suddenly shut o f f  all exportations. [Wo wish to point out right here 
that this year for tho first timo in a vory long while tho Bulgarian farmers 
had raised abundant crops, tho salo o f which at tho ruling high prices, 
would have gono a long way in recouping tho poverty-stricken country 
somowhat for tho terriblo lossos suffered in tho previous Balkan wars. 
Tho fact, however, that tho country was surrounded by Rumania and Serbia 
prevented, undor existing neutrality provisions, tho salo o f  those crops to 
tho two countrios which wore badly in need o f thorn, viz., Germany and 
Austria; whilo at tho samo timo theso countrios wero, for more than pure | 
altruistic reasons, more than willing, o f course, to pay a high price for theso j 
agricultural products. It appoars to us, from foreign newspaper articles | 
that have come to our attention, that this fact, more than anything else, j 
influenced tho sentiments o f tho Bulgarian population in favor o f tho '• 
Teutonic Powers. When, lastly, German-Austrian diplom acy succeeded 
in obtaining from Turkoy tho promiso o f tho cession to Bulgaria o f  territory, 
assuring it not only a railway, but also tho possession o f entiro M aritsa 
River— Bulgaria’s Rhine— to the Aegean Sea, thereby bringing to realiza
tion a historic national dream, tho casting o f Bulgaria’s lot with that o f  tho 
Teutonic Powers was a forogono conclusion.]

It is duo entirely to laxity and absence o f initiative that Bulgaria is not 
an Industrial country. Tho chain o f mountains surrounding tho country is 
richly provided with raw materials o f  divers kinds, but tho Bulgarian I 
population lias thus far neglected tho activo exploration and operation o f 
theso natural resources.

Tho foreign trado, o f such great importance to any country, shows plainly 
how much in recent years Bulgaria, economically spoaking, has gono back. 
In 1882 tho aggregate valuo o f tho country’s oxports amountod to only
56,800,000. It gradually increased to 537,000,000 in 1911. Since then 
a sovero contraction has been recorded. The valuo o f tho exports in 1912 
was only 831,200,000; in 1913 it foil back furthor to 819,600,000, while in 
tho disastor year 1914 tho export.trado o f tho country dwindled to a prac
tically negligible figure.

Imports, on tho othor hand, havo boon increasing, croating thereby a 
very unfavorable trado balance. Tho dotails o f tho imports show that 
in this part of Bulgaria's foreign commerce Germany and Austria-Hungary 
aro running ahead o f England and Franco. As a matter of fact, tho im 
portant increaso in imports from tho two Teutonic countries, in ovidenco 
sinco 1911, has boon entirely at tho exponso o f tho trado with tho United 
Kingdom and Franco. Whilo in 1911 tho two last-named countries im
ported into Bulgaria articles having an aggregate valuo of about 811,000,
000, those imports In 1913 had fallen o f f  by about 50% and amountod to 
only $5,800,000. In tho latter year tho imports from Germany and Aus
tria were about threo times as much, to bo exact, 816,400,000.

It will bo soon from the abovo that for a long timo tho Gormanic coun
tries havo oxorcised an important infiuenco in mattors Bulgarian. Tho 
data givon abovo also indicato that Bulgaria has to wrostlo with an unfavor
able trado balance. This condition [which is only o f recent years, as pre
vious to 1907 Bulgaria’s foreign trado had shown export balances o f rela
tively considerable size] works the harder on this country, inasmuch as its 
invisible balance is not boing bonofitod by tourist traffic, as is tho case, 
for instance, witli Italy and Switzerland, which countries, as wo havo 
shown previously, aro also importing more than they export. Sinco Bul
garia was forced, undor tho Treaty o f  Bucharest, to coda Dobritzwa to 
Rumania, tho foreign trado o f the country has suffered progressively. 
For, to tho loss o f that fertilo part o f  tho country, tiro falling o ff  in tho 
exports o f wheat, formerly aggregating an average o f about 840,000,000 
kilograms, to only 372,000,000 kilograms can no doubt bo largely attrib
uted. Tho taxes, which are pledged as socurity to tho country's foreign 
loans, also indicato gradual retrogression. [Loans o f Bulgaria aro secured
by tho proceeds o f a stamp tax and by tho tax on crude tobacco__“ Ban-
dcrolos"— and on manufactured tobacco— “ Mourourie” ]. Those taxes I 
in 1913 wero hardly sufficient to provido for tho entire service o f  those 
foreign loans, this servico requiring about $3,600,000 annually, this, in 
turn, prompting tho Government to prepare, in tho beginning o f 1914 a 
bill providing for an increaso o f this taxation. Tho outbreak o f tho Euro
pean war, rather than enabling tho Government to carry this plan through, 
has prevented it from doing so, and has forced tho further issue o f Ex
chequer bonds, so that, notwithstanding tho floating dobt in April 1914 
had already increased to $57,200,000, its present size, although not o f f i 
cially known, must bo considerably larger.

The Government expenditures aro Increasing by leaps and bounds ' 
For tho year 1914 they wero estimated at $45,500,000, comparing with 
actual expenditures o f only S34.000.000 in 1912. Tills increase in expendi
tures is principally duo to iiighor war budgets, a condition not only con
fined to Bulgaria. Under theso circumstances it was impossible for Bui- 
garla to moot its external obligations. In tho beginning o f this year tho 
coupons o f its foreign loans wore not paid on tho plea that tho amounts 
needed for such payment abroad could not bo safely exported. Thanks, 
however, to tho timely assistance o f  Germany, theso coupons wore paid , 
after all, bo it witli some delay.

This financial assistance, oxtended to Bulgaria by Gormany, is not o 
recent dato. When, in tho first half o f  1914, a floating debt amounting to 
$15,000,000 and due to Franco expired, tho funds needed for this redomp- 
tion wore dofrayed from tho proceeds o f a financial transaction with tho I 
Gorman Disconto Gosellschaft, although tho French Government had 
proposed to extend tho maturing obligation. It will, therefore, bo seen 
that oven before tho outbreak o f the European war, Bulgaria was already 
bonding ovory effort to emancipate itself from French influence, so that 
it cannot surprise us that in tho present conflict tho country has at last 
taken tho side o f tho Teutonic Allies.

The economic condition o f Bulgaria has moanwhilo bocomo so distressed 
that Immediately upon tho outbreak o f tho European war a moratorium 
had to bo declared, which decreo has sinco boon indefinitely extended. In 
spito thereof, German banks continued to finance tho country. In August 
o f last year a loan o f $50,000,000 was taken by German and Austro- I 
Hungarian banks, in which loan also Holland firms participated for a 
sinai amount, lh o  total Government dobt o f Bulgaria, which, as wo havo 
seen, amounted to about $120,000,000 in 1913, has jumped to not loss 
than $300,000,000. This roprosonts an increaso o f 150% in loss than tliroo 
years. The practical standstill o f  tho export trado has further created 
a discount on tho foreign oxchango, amounting to 25% . After all that has 
boon said abovo, it goes without saying that Bulgaria, by entering into tho 
arena of tho war, confirms its financial dopendenco upon tho Teutonic 
Powors.

The noutrai attitudo [bo it with soino qualifications] thus far taken by 
Greoco can bo vory well understood if wo keop in mind that country’s 
position and dovolopmont during recent years. While Bulgaria wants to 
avenge Itself for tho grievous losses suffered in tho second Balkan war, no 
such propolling motives oxist for Greeco. That country, in tho first as 
well as in tho socond Balkan war, camo out victoriously, whilo Its popula- |

tion, through added territory, increased from 2,500,000 to 4,500,000. [In 
this connection tho following, taken from tho Fortioth Annual Roport o f 
tho Council o f  tho Corporation o f Foreign Bondholders, is interesting: 
“ Greece has gained largoly in extent and nearly doubled her oppulatlon, 
tho new territories including such valuable acquisitions as Janina, Salonika, 
Ca,valla, Chios and Mityleno. Though some time must necessarily elapse 
before tho new provinces can become fully productive, tho outlook is re
garded as promising, and, provided the Government can keep clear o f  
further international complications during the next few years, there seems 
no reason why Greece should not enter on a now era o f prosperity.” ] But 
also in other respects Greece has advanced in recent years. The cou ntry ’ 
fleet, a certain indication o f its commercial growth, is expanding. In 
1898 tho Grecian fleet numbered 100 steamships, measuring about 140,000 
tons. At the present timo it is composed o f about 400 ships measuring 
820,000 tons.

There was a time when Greeco was among tho class o f  dubious debtors. 
From 1881 to 1890 the service on its external debt was repeatedly inter
rupted, while the National Bank o f Greece had been compelled to issue
817.000. 000 notes with a forced exchange value, contributing thereby its 
share to a decrease in the valuta by about one-half. After tho last default 
in 1895 [and as an incident o f  tho peace treaty with Turkey], an interna
tional financial committee was formed which brought order where chaos 
had existed and which created a rearrangement o f the country’s debts. 
[To this end, and also to pay the Turkish indemnity, a 2 H %  loan o f $30,
000,000, having tho joint guaranty o f England, France and Russia, was 
sold.] The accession o f new territory, after the recent Balkan wars, has 
very much facilitated the work o f this commission, as it increased the G ov
ernment’s receipts. In 1914 tho incomo o f the sources specifically set aside 
for tht service o f tho debt as administered by that commission, amounted 
to $16,400,000 as agaiast only $10,800,000 in 1913. [Theso sources con
sist o f the net earnings from the monopolies or salt, petroleum, matches, 
playing cards, cigarette paper, & c., the stamp and tobacco dues and the 
Piraeus custom import duties.] Since confidence was re-established in 
Greeco’s ability to punctually honor its debts, new loans found their way 
to foreign markets, especially those o f  France [and England]. In 1902 
a 4%  [Piraeus-Demerly] railway loan, amounting to $28,000,000, was 
placed in France [and England] at 83 V i . In 1907 another 4%  loan, amount
ing to $4,000,000, was sold in Paris, and in 1911 a 4%  national loan, 
agarregating $22,000,000, was marketed at 87M in France [England and 
Athens, the London share of the loan having been more than $4,000 000]. 
During 1912 and 1913, while tho Balkan wars were boing fought, several 
advances were made, aggregating $34,000,000, all o f  which carrying 6%  
interest. [In 1913. for instance, a 6%  5-year loan, amounting to $ 1C.- 
000,000, was placed in London, the specific purpose o f wnich loan was “ the 
paying for orders placed abroad in connection with tho Balkan w ar.” ] 
Upon the conclusion o f tho Balkan war, another appeal was made to  the 
foreign money markets for a 5%  loan o f 8100,000.000, sold at 92M* [The 
proceeds o f this loan, about one-fifth o f wn.ch was placed in London and 
the remainder in Par.s, were to bo used for pay.ng o ff o f temporary loans 
contracted during the war, for carrying out harbor works and other devel
opments in the old and new provinces, &c. It is interesting to note that 
as security to tnis loan, aside from any overlying charges on sources o f 
incomo already pledged, there was included a first charge on the custom 
receipts o f the port o f Salonika into tho possession o f which city Greece 
had come as the outcome of tho Balkan wars.]

It will be seen from the foregoing that as the prestige o f  Greece was in 
the ascendancy its loans obtained a higher price. This favorable condition 
was also reflected in the quotations o f Grecian securities at the Paris Ex
change. In 1914, immediately before the outbreak o f tho European war, 
tho 5%  bonds o f Greece were quoted at 80 lA  I they have sinco improved to 
83 1 4 . N ot only that tho Balkan war has practically doubled the size of 
Greece's territory, but the territory gained includes a large part o f M ace
donia, embracing very fertile provinces, where tobacco, silk and cotton are 
produced in great abundance.

The European war has further proven to be a boon, rather than a set
back, for the commerce o f Greece, as large trans-shipments, in behalf not 
only o f the French-Engiish expedition in tho Dardanelles, and in the Near 
East, but also in that o f the Turkish domains, have been passing through 
Greece. It will therefore easily bo understood that the foreign exchange 
o f Greeco is quoted at about par. [In this connection it may be stated that 
tho country’s currency position has been very much improved. Under the 
agreement o f 1898 about $400,000 o f currency was retired annually up to 
November 1908, when by a convention this retirement was suspended for 
a period o f seven years, leaving the forced currency debt at about $13,000,
000. The stability o f the exchange was furthered by the gold reserves o f  
the Bank o f Greece, whose foreign balances, enhanced by Government 
loans previously contracted, came in good stead.] Although tne two 
preceding wars have cost the country about $130,000,000, and have prac
tically doubled the country’s public debt, it was soon recovering rapidly. 
Action intended to make an end to a partial moratorium extant was post
poned, however, owing to the outbreak o f tho war. On account o f that 
war Greece could not cash in that part o f  tho second installment o f its
8100.000. 000 foreign loan, that was brought out in France, as in that 
country a moratorium was declared. Inasmuch as it was the avowed pol
icy of the French Government, however, to please the Grecian Govern
ment as much as possible, it advanced Greeco the sums that were due it 
on this second loan installment.

An evidence o f the improved internal condition o f Greece is furnished 
by tho budget of 1915, which would havo shown a balance o f over $2,000,000 
wero it not for the fact that, owing to the danger o f ultimately becoming 
involved in the war, Greece had also to increase its army and navy expendi
tures. [As a typical illustration o f the trend not only o f the budget o f 
Greece, but also o f  that o f  other European countries which show a similar 
picture, the following figures, which do not take into account the devel
opments incident to  the present European war, dealing with the Govern
ment expenditures of Greece, are worth while quoting: .

Public debt--------------------------
Pensions____________________
W ar............................................ .
N a v y ______________________
Other ordinary expenditures. 
Extraordinary expenditures. 
Annexed territory----------------

A c t u a l  1912. B u d g e t  1913.
$7,600,000

6.700.000
3.500.000 

12,800,000 
10,400,000

$9,400,000
1,800,000

33.700.000 
7,800,000

19.600.000
14.300.000

B u d g e t  1914. 
$9,000,000 

2,200,000
9.700.000
5.600.000 

17,400.000 
74,000,000
8 .000.000

Total expenditures.........................$41,000,000 $82,600,000 $125,900,000
The "other ordinary expenditures”  include those o f  all other State D e

partments, the civil list. &c.] Recently the Greek Legislature voted a 
now loan credit o f about $30,000,000. It will be seen from the foregoing 
that, although enjoying relative prosperity and increased prestige, Greece 
remains alert and is well aware o f the dangers that are hanging over its 
head. In view o f the new administrative measures necessitated by the 
addition o f large new territory, and the fact that tho country’s finances, 
although relatively favorable, are still suffering from a certain strain caused
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by the extraordinary conditions that have prevailed in recent years, tho 
desire o f Greece to keop out o f  the European imbroglio and to consolidate 
as much as possible that which it has obtained, at considerable expense o f 
life and m oney, seems entirely plausible. Greece, at present, does not want 
new territory, and this being the case, and all further things considered, 
its attitude under existing conditions seems to bo dictated by a self-interest 
that is sound and, at tho samo time, well reasoned out.

PRESIDENT WILSON ON PLANS FOR ARMY, ADE
QUATE FOR INTERNATIO NAL PEACE.

The Adm inistration’s plans for national defence wero set 
out in an address delivered by President W ilson on Thursday  
night at a banquet held at tho Biltmore H otel, this city, in 
celebration of the fiftieth anniversary of the founding of the 
M anhattan C lub. W hile pointing out that “ the mission of 
Am erica in the world is essentially a mission of peace and good
will among m en ,”  the President noted that “ the influences of 
a great war are everywhere in the air.”  “ Force everywhere,”  
he said, “ speaks out with a loud and imperious voico in a ti
tanic struggle of Governments, and from one end of our dear 
country to another men are asking one another what our own 
force is, how far we are prepared to maintain ourselves against 
any interference with our national action or developm ent.”  
“ W e  feel justified,”  he added, “ in preparing ourselves to 
vindicate our right to independent and unmolested action 
by making the force that is in us ready for assertion.”  In  
accordance with our American traditions, tho President said, 
wo want and shall work for, only an arm y adequate to the 
constant and legitimate uses of times of international peace. 
Continuing he said:

It Is with this idea, with this conception in mind, that tho plans havo been 
made which it will bo my privilege to lay before tho Congress at its next ses
sion. That plan calls for only such an increase in tho regular army o f tho 
United States as experience has proved to bo required for tho performance 
o f tho necessary duties o f  tho army in the Philippines, in Hawaii, in Porto 
R ico, upon tho borders o f  tho United States, at tho coast fortifications and 
at tho military posts o f  tho interior.

For tho rest, it calls for tho training within tho noxt threo years o f a forco 
o f  400,000 citizen soldiers, to bo raised in annual contingents o f 133,000, 
who would be asked to enlist for threo years with the colors and threo years 
on furlough, but who during their threo years o f enlistment with tho colors 
would not bo organized as a standing forco, but would bo expected merely 
to.,undergo intensive training for a very brief period o f each year.

The navy of the United States, said the President, is al
ready a very great and efficient force. A ll that is needed in 
order to bring it to a point of extraordinary force and effi
ciency is that we should hasten our pace in tho policy wo have 
long been pursuing, and havo a definite policy of develop, 
m ent, not made year by year, but looking well into tho future.

Speaking of those citizens of America who place their sym 
pathies for the warring nations above those of this country, 
President W ilson said:

Tho only thing within our own bordors that has given us gravo concern in 
recent months has been that voices have been raised in America professing 
to be tho voices o f  Americans which wero not indeed and in truth American,but 
which spoke alien sympathies, which camo from men who loved other 
countries better than they loved America. Those voices havo not beon 
many, but they have been very loud and very clamorous. Tho chlof thing 
necessary in America in order that she should let all tho world know that 
she is prepared to maintain her own great position,is that tho real voico 
o f the nation should sound forth unmistakably and in majestic volumo. in 
tho deop unison o f a common, unhesitating national feeling.

Tho President’s remarks iu full were as follows:
M r .  T o a s t m a s t e r  a n d  G e n t le m e n — I warmly folicitato tho club upon tho 

completion o f fifty  years o f successful and interesting lifo. Club lifo may 
bo made to mean a groat deal to thoso who know how to uso It. I havo no 
doubt that to a great many o f you has come genuine stimulation in tho as
sociations o f this place and that as tho years havo multiplied you havo soon 
moro and moro tho useful ends which m ay bo served by organizations of 
this sort.

But I havo not come to spoak wholly o f that, for there are others o f  your 
own members who can speak o f tho club with a knowledge and an intelli
gence which no ono can havo who has not beon intimately associated with it. 
M en band themselves together for tho sako o f the association, no doubt, but 
also for something greater and deeper than that— bccauso they aro conscious 
o f common interests lying outside their business occupations, because thoy 
aro members o f tho same community and in frequont intercourse find mu
tual stimulation and a real maximum o f vitality and power. I shall as
sume that here around tho dinner tablo on this memorial occasion our talk 
should properly turn to the wide and common interests which aro most in 
out thoughts, whether thoy bo tho interests o f the community or o f  tho 
nation.

A year and a half ago our thought would havo been almost altogether of 
groat domestic questions. They aro many and o f vital consequonco. Wo 
must and shall address ourselves to their solution with diligonco, firm
ness and self-possession, notwithstanding wo find ourselves in tho midst 
o f  a world disturbed by great disaster and ablazo with terriblo war; but our 
thought is now inevitably o f now things about which formerly wo gavo 
ourselves little concern. Wo are thinking now chiefly o f  our relations with 
tho rest o f tho world— not our commercial relations; about thoso wo havo 
thought and planned always— but about our political relations, our du
ties as an individual and independent forco in tho world to oursolvos, our 
neighbors and tho world Itself. .

Our principles aro well known. It is not necessary to avow thorn again. 
W e believe in political liberty and founded our great Government to ob
tain it, tho liberty o f  men and o f peoples, o f men to choose thoir own 
lives and o f peoples-to choose thoir own allogianco. Our ambition, also, 
all tho world has knowledge of. It Is not only to bo free and prosperous 
ourselves, but also to bo tho friend and thoughtful partisan o f thoso who 
are freo or who desiro freedom tho world over. I f wo havo had aggressivo 
purposes and covetous ambitions, thoy were the fruit o f our thoughtless

youth as a nation and wo havo put them asido. W o shall, I confidently 
boliovo, never again tako another foot o f territory by conquest. W o shall 
never in any circumstances seek to inako an independent pcoplo subject 
to our dominion; becauso wo beliovo, wo passionately boliovo, in the right 
o f every pooplo to choose thoir own allegianco and bo freo o f  mastors al
together.

For ourselves, wo wish nothing but the full liberty o f  solf-dovolopmont; 
and with ourselves in this groat matter wo associate all tho peoplos o f  our 
own hemisphere. W o wish not only for tho United States, but for them , 
the fullest freedom o f independent growth and o f action, for wo know that 
throughout this hemisphere tho samo aspirations aro everywhere boing 
worked out, under diverso conditions, but with tho samo impulso and ulti
mate object.

All this is very clear to us and will, I confidently predict, become more 
and moro clear to the wholo world as the groat processes o f tho futuro un
fold themselves. It is with a full consciousness o f  such principles and 
such ambitions that we aro asking ourselves at tho present timo what 
our duty is with regard to tho armed forco o f the nation.

W ithin a yoar wo havo witnessed what wo did not beliovo possible, a 
great European conflict involving many o f tho greatest nations o f  the world. 
The influences o f  a great war are everywhere in tho air. All Europo is 
embattled. Force everywhere speaks out with a loud and imporious 
voice in a titanic struggle o f  governments, and from ono end o f our own 
dear country to the other men aro asking one another what cur own forco 
is, how far wo aro propared to maintain oursolves against any interference 
with our national action or development.

In no m an’s mind, I am suro, is thero even raised the question of the 
wilful uso o f  forco on our part against any nation or any people. N o matter 
what military cr naval force tho United States m ight develop, states
men throughout tho wholo world might rest assured that wo woro gath
ering that force, not for attack in any quarter, not for aggression o f any 
kind, not for tho satisfaction o f any political or international ambition, but 
morely to make suro o f our own security. W o have it in mind to bo pre
pared, but net for war, but only for defonce; and with the thought constantly 
in our minds that the principles wo hold most dear can bo achieved by tho 
slow processes o f  history only in tho kindly and wholesome atmosphero o f  
peaco, and not by tho use o f hostile forco. Tho mission o f America in the 
world is essentially a mission o f peaco and good-will among men. She has 
become the home and asylum o f men o f all croods and races. W ithin her 
hospitablo borders they havo found homes and congenial associations and 
freedom and a wide and cordial welcomo, and thoy have bocomo part o f  tho 
bone and sinew and spirit o f  America itself. Amorica has boon made up 
out o f tho nations o f  the world and is tho friend o f tho nations o f  tho world.

But wo feel justified in preparing oursolvos to vindicate our right to 
independent and unmolested action by making tho forco that is in us ready 
for assertion.

And we know that wo can do this in a way that will bo itself an illustra
tion o f tho American spirit. In accordance with our American traditions 
we want and shall work for only an army adequato to tho constant and 
legitimate usos o f times o f international peaco. But wo do want to feol 
that there is a groat body o f citizens who havo recoivod at least tho most 
rudimontary and necessary forms o f military training; that thoy will bo 
ready to form thomselvos into a fighting forco at tho call o f tho nation, and 
that tho nation has tho munitions and supplies with which to equip thorn with 
out dolay should it bo necossary to call thorn into action. Wo wish to supply 
thorn with tho training thoy need, and wo think wo can do so without call
ing thorn at any time too long away from their civilian pursuits.

Itis  with this idea, with this conception in mind, that tho plans havo beon 
mado which it will be my privilege to lay before tho Congross at its noxt 
session. That plan calls for only such an incroaso in tho regular army o f tho 
United States as experience has proved to bo required for tho porformanco 
o f tho necessary duties o f  tho army in tho Philippines, in Hawaii, in Porto 
Rico, upon tho borders o f tho United Statos, at tho coast fortifications, and 
at tho military posts o f  the interior.

For tho rest it calls for tho training within tho noxt throe years o f  a forco 
o f 400,000 citizen soldiers to bo raised in annual contingents o f  133,000, who 
would bo asked to enlist for threo years with tho colors and throo years 
on furlougl\, but who during their throo yoars o f  enlistment with tho 
colors would not bo organized as a standing forco but would bo oxpectod 
morely to undergo intensive training for a very brief period o f each yoar. 
Thoir training would tako placo in immediate association with tho or
ganized units o f tho regular army. It would havo no touch o f tho amatour 
about it, neither would it oxact o f  tho volunteers moro than thoy could 
give in any one year from thoir civilian pursuits.

And nono o f this would bo dono in such a way as in tho slightest degree 
to supersede or subordinate our prosont sorvicoablo and efficient National 
Guard. On tho contrary, tho National Guard itsolf would bo usod as part o f 
tho instrumentality by which training would bo glvon tho cltizons who on- 
listed under tho now conditions, and I should hopo and oxpoct that tho leg
islation by which all this would bo accomplished would put tho National 
Guard Itself upon a bottor and moro pormanont footing than it has ovor 
beon before, giving it not only tho recognition which It dosorvos, but a 
moro dofinito support from tho national Government and a moro dofinito 
connection with the military organization o f tho nation.

What wo all wish to accomplish is that tho forcos o f  tho nation should 
indeed bo part o f tho nation and not a soparato professional forco, and tho 
chief cost o f tho system would not bo in tho onlistmont or in tho training o f 
tho men, but in tho providing o f amplo equipment in case It should bo nocos 
sary to call ail forces into tho field.

M oreovor, it has been Amorican policy timo out o f  mind to look to tho 
navy as tho first and chiof lino o f dofense. Tho navy o f tho United Statos 
is already a very great and efficient forco. N ot rapidly, but slowly 
with caroful attention, our naval forco has boon (lovolopod until tho navy 
o f tho United States stands recognized as ono o f tho most cfficiont and 
notable o f tho modern timo.

All that is needed in order to bring it to a point o f  extraordinary forco 
and efficiency as compared with tho other navies o f tho world is that wo 
should hasten our pace in tho policy wo havo long boon pursuing, and that 
chief o f  all wo should havo a dofinito policy o f  dovolopmont, not mado from 
year to year, but looking well into tho futuro and planning for a dofinito 
consummation.

W o can and should profit In all that wo do by tho oxporionco and oxamplo 
that havo been mado obvious to us by tho military and naval ovonts o f 
tho actual presont. It is not meroly a matter o f  building battloships and 
cruisers and submarines, but also a mattor o f  making suro that wo shall 
havo tho adequato cquipmont o f mon and munitions and suppllos for tho 
vessels wo build and intend to build.

Part o f our problom is tho problom o f what I may call tho mobilization 
o f tho resources o f  the nation at tho proper timo if it should ovor bo necos
sary to mobilize thorn for national dofonso. W o shall study efficiency and 
adequato equipment as carefully as wo shall study tho numbor and size 
o f our ships, and I boliovo that tho plans already in part mado public by 
tho N avy Department aro plans which tho wholo nation can approvo with 
rational onthus asm.
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N o thoughtful man feels any panic haste In this matter. The country Is 

not threatened from any quarter. She stands In friondly relations with all 
the world. Her resources are known and her self-respect and her capacity 
to care for her own citizens and her own rights. Thore is no fear amongst 
us. Under tho now-world conditions wo have become thoughtful o f  the 
things .which all reasonable men consider nocossary for security and self- 
dofonso on tho part o f every nation confronted with the great enterprise 
o f  human liberty and independence. That is all.

Is the plan we propose sane and reasonable and suited to the needs o f 
the hour? Does it not conform to tho ancient traditions o f  America? Has 
any better plan been proposed than this program that we now place be- 
foro tho country? In it thore is no pride o f opinion. It roprosonts tho best 
professional and expert judgment o f  the country. But I am not so much 
interested in programs as I am in safeguarding at every cost .the good 
faith and honor o f  the country.

I f  mon differ with me in this vital matter, I shall ask them to make it 
clear how far and in what way they are interested in making the perma
nent interests o f  tho country safe against disturbance.

In tho fulfillment o f tho program I propose I shall ask for the hearty 
support o f  tho country, o f the rank and file o f Amorica, o f  men o f all shades 
o f  political opinion. For my position in this important matter is d iffer
ent from that o f tho privato individual who is freo to speak his own 
thoughts and to risk his own opinions in this matter. W o are here dealing 
with things that are vital to the life o f  Amorica Itself.

In doing this I have tried to purgo m y heart, o f  all personal and selfish 
motives. For tho time being, I speak as the trusteo and guardian o f a na
tion ’s rights, charged with tho duty o f speaking for that nation in matters 
involving her sovereignty— a nation too big and genorous to bo exacting 
and yet courageous enough to defend its rights and tho libortios o f  its 
people wherever assailed or invaded. I  would not feel that I was dis
charging tho solemn obligation I owo the country, were I not to speak 
in terms o f tho deepest solemnity o f  the urgency and necessity o f  prepar
ing ourselvos to guard and protect tho rights and privileges o f  our peoplo, 
our sacred horitage o f the fathers who struggled to make us an independent 
nation.

The only thing within our own borders that has given us grave con
cern in recent months has boon that voices have boon raised in America 
professing to bo the voices o f  Americans which woro not indeed and in 
truth American, but which spoke alien sympathies, which camo from men 

. who loved other countries hotter than thoy loved America, mon who were 
partisans o f other causes than that o f  Amorica and had forgotten that their 
chiof and only allegianco was to the groat Government under which they 
livo. These voices havo not been many, but they have been very loud 
and very clamorous. They have proceeded from a fow who woro bittor 
and who woro grievously misled.

America has not opened its doors in vain to men and womon out o f  other 
nations. Tho vast majority o f  those who havo como to tako advantage of 
her hospitality have united their spirits with hers as well as thoir fortunes. 
Thoso mon who spoak alien sympathies aro not thoir spokesmen, but aro 
tho spokesmen o f small groups whom it is high time that tho nation should 
call to a reckoning. Tho chiof thing necossary in America in ordor that sho 
should lot all tho world know that she is propared to maintain hor own great 
position is that tho real voice o f  tho nation should sound forth unmistakably 
and in majestic volumo in the deep unison o f a common unhesitating na
tional fooling. I do not doubt that upon the first occasion, upon the first 
opportunity, upon the first deflnito challenge, that voice will spoak forth 
in tones which no man can doubt and with commands which no man daro 
gainsay or resist.

M ay I not say, whilo I am speaking o f this, that thoro is another danger 
that wo should guard against? W o should robuko not only manifestations 
o f  racial fooling here in America where thoro should bo none, but also every 
manifestation o f religious and sectarian antagonism. It doos not become 
Amorica that within her borders, whero overy man is free to follow tho dic
tates o f  his conscience and worship God as ho pleases, mon should raise 
the cry o f  church against church. T o do that is to strike at tho very spirit 
and heart o f  America.

W o are a God-fearing peoplo. W o agree to differ about methods o f wor
ship, but wo aro unltod in believing in Divine Providonco and in worshipping 
tho God o f Nations. We aro tho champions o f religious right hero and 
everywhere that it may bo our privilege to givo it our countenance and sup
port. Tho Government is conscious o f tho obligation and tho nation is 
conscious o f the obligation. Let no man create divisions whore thoro aro 
nono.

Hero is the nation God has builded by our hands. W hat shall wo do with 
it?  W ho is thoro who doos not stand roady at all times to act in hor bohalf 
in a spirit o f devoted and disinterested patriotism? W o aro yet only in tho 
youth and first consciousness o f  our power. Tho day o f our country’s life 
is still but in its fresh morning. Lot us lift our eyes to tho great tracts o f 
life yot to be conquered in tho interests o f  righteous peace. Como, lot us 
ronow our allegiance to America, consorvo hor strength in its purity, mako 
her chiof among thoso who servo mankind, solf-roveroncod, solf-commanded, 
mistross o f all forcos o f  quiet counsel, strong abovo all others In good-will 
and tho might o f  invincible Justico and right.

REGIONAL SYSTEM  FOR RAILROAD REGULATION 
. ADVOCATED B Y  FRAN K TRUMBULL.

In an address at Chicago on Saturday last, O ct. 30 , tho 
railroads were described by Frank Trum bull, Chairman of 
the board of directors of the Chesapeake & Ohio R y ., as be
ing regulated by “ forty-nine interlocking directors— forty- 
oight States and the Federal G overnm ent.”  “ N o  one, so 
far as I know,”  essayed M r . Trumbull, “ has yet assembled 
in ono tragic exhibit the needless expense, the crudities and 
the irreparable lossos which this interlocking regulation has 
imposed upon railway administration.”  “ The fundamental 
weakness of tho present situation,”  he pointed out, “ is that 
by reason of tho inconsistency, the com plexity, and often 
the contradictions involved in the present system of regula
tion, tho railroad officer cannot mako any promise as to the 
treatment which investors in his property will receive.”  
Loading up to the suggestion of tho adoption of a regional sys
tem for the regulation of the railroads, M r . Trumbull statod 
that more and more people aro coming to believe that what the 
Unitod States has done for thoir banking system , they can 
and ought to do for their railroads. H e also pointed out the 
evolution which is going on in connection with tho railroads,

— that questions are more and more being considered region
ally, for example, wages and rates. “ I f ,”  he said, “ the rail
road and other statesmen of this country can, b y  fr'endly, 
intelligent co-operation, m a k ; railroad stocks so desirable that 
any m an or woman will be glad to put his or her savings di
rectly into them , railroad debt can be carried much easier, 
the railroad problem will be solved, and the income of those 
who save will be increased, in comparison with rates allowed 
by banks on savings of depositors.”  M r . Trum bull’s re- 
ma ks wore given at a dinner to E . P . Ripley, President o f  
the Atchison Topeka & San a Fe R y . C o ., at the Blackst one 
H otel on the occasion of M r . R ipley’s seventieth birthday. 
W e print M r . Trum bull’s address in full below:

W o are admonished not to say anything fulsome this evening about M r . 
Ripley. It would bo agreeable to us. but because o f his modesty, embar
rassing to him to tell the truth about him.

I only deliberately affirm that I  havo never had a conversatiop with 
E. P. Ripley without feeling better and bigger at the end o f the interview 
than at the beginning. I have admired him as an official neighbor, as a 
modol executive, and I havo long entertained more than admiration; my 
feeling has been, and is one o f  genuine and sincere affection.

I hope I may avoid platitudes before an assemblage like this. T o  argue 
hero tho desirability o f  efficient service and o f  railway prosperity is absurd. 
You all know they are vital. Limitations upon your time and patience 
pormit me to speak only concerning what seems to me to be the paramount 
fundamental defect in tno railroad situation— that is, the division and con
sequent lack o f responsibility in regulation. I shall not weary you with 
figures. The Santa Fe figures speak for themselves. I have often quoted 
a remark M r. Ripley made to me once in a certain intricate negotiation, 
to wit: “ Let’s drop the figures and got at the facts.”

Tho fact is that M r. Ripley and the Santa Fe are conspicuous because 
thoy are both abovo the average in many creditable ways. Among one 
hundred million peoplo you can seo his head and shoulders, and among the 
railroads o f  the world the Santa Fe is one o f the largost and best. Ho is 
admittedly not a marsupial. A distinguished friend o f mine not long ago 
dofined a “ marsupial”  as an animal with a pouch on its stomach, into which 
it jumps when frightened. He has not been afraid— indeed, ho has felt 
it his duty to speak in plain language to his shareholders and to the public 
about the kind o f regulation with which he has had to contend in thirteen 
Statos. He has not, as some have done, voicod in stately language the 
sentiment o f  tho unthinking. He is a rugged, plain-spoken man. No 
doubt his feelings havo frequently been thoso o f  a man who is punched in 
tho nose by a man without any face. Powor without responsibility for 
results makes him impatient. A ll his life he has been accustomed to re
sponsibilities; and tho greater the power in his strong hands, the groater 
has been his sense o f  trusteeship. In consequence ho has won the con fi
dence o f all the communities and o f all tho investors ho has servod so well. 
Ho has done this in spite o f  tho declaration that no man can serve two mas
ters. He has endeavored to adjust himself to tho regulation, not o f  two 
masters, but o f  fourteen— this is, the Federal Government and thirteen 
States. IIow much better could he have done if this regulation had been 
unified and consistent.- How much waste could he havo cut out for the 
bonefit o f  everybody.

I shall not undertake to describe before a body o f men like this the piece
meal, patchwork, burdensome and conflicting State regulation o f railroads. 
Every man here could testify about actual experiences in his own geo
graphic sphere, but considering the railroads o f tho United States as a whole, 
thoy aro regulated by forty-nine interlocking directors— forty-eight States 
and tho Federal Government. Freight cars go everywhere, shippers de
termine the routing o f their freight; the Inter-State Commerce Commis
sion can determine divisions o f  through rates, and if tho railroads o f Texas, 
for example, be crippled, there is impairment and waste not only in Texas, 
but in overy Stato.

So far as I know, no one has yet assembled in one tragic exhibit the need- 
oss oxponse, the crudities and the irreparable losses which this interlocking 
regulation has imposed upon railway administration.

Omitting figures but stating facts, what is the situation o f the railroads 
o f tho country considered as a whole? Their net operating income for the 
fiscal year ended June 30 1915 was not as great as in 1910, 1911 or 1912, 
and tho loss in comparison with 1913 was oven greater. Thoro aro now 
abundant crops and various signs o f  returning prosperity, but who shall 
say whother this is permanent or only hectic? What will be tho manufac
turing situation here when peace has been declared in Europe? What will 
bo tho cost o f  new money? W ho is wise enough to say whether thore will 
be a largo immigration to the United States or practically none at all? 
W hat will be the effect o f  any or all o f  these features on the price o f  labor? 
Can any railway executive assure his shareholders that thoy havo heard the 
last o f  tho wage question? W ill taxes increase or will they remain station
ary? Has tho passion for State regulation spent its force or is it a continu
ing movement?

In the last four years probably not less than fifteen hundred million dol
lars have been dedicated by private investors to tho public service in the 
form o f additional railroad property, but as I have said, the net operating 
income o f the railroads has been diminished. Is it any wonder that the 
investor feels that he may continually be in a dentist’s chair, and that there 
is practically no appetite for fresh railroad development, particularly at a 
tune when investors can get high rates o f  interest and big profits otherwise ?
If fifteen hundred million dollars havo been required during years o f  re
stricted business, why not that much or more in the years that are imme
diately ahead o f us— years o f  possibly greatly increased traffic? Where is 
tho reserve preparation for it?  I f  we have a big business, will the trans
portation machine break down and if it does, who will allay the irritation? 
M ay not tho shippers, while saving inrates, have risked their profits ? Id o  
not argue the question o f  Government ownership. Government has owned 
the wagon roads o f this country for three hundred years, and they are suf- ' 
ficient answer. It would be interesting, would it not, to have a govern
mental valuation o f tho wagon roads, showing, as in the case o f  tho rail
roads, the original cost to date, the cost o f  reproduction, &c.

M any sincere and honest citizens ask why should not the railroads ac- 
copt the same vicissitudes as general business. This is a proper question 
to ask and a proper ono to answer. Government puts limitations upon the 
prices which railroads m ay charge and requires them to remain in business 
every day in the year whether or n o. The se are the two important features 
which differentiate the railway business from other business o f tho country. 
France has long since recognized this by guaranteeing to railroad owners 
minimum regional dividends. Great Britain has recently recognized it in 
temporarily taking over the management o f  its railways, by  guaranteeing 
to thoir owners returns equal to  those prior to the war. Is not security o f  
investment as desirable for the peaceful development o f  a people as for war?
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Under present conditions, investors take all the risk o f the ordinary fluctua
tions o f  businoss and tho risk o f  contradictory and confusing regulation 
besidos. And that, o f  course, means pure, unadulterated speculation.

Please understand that I make no protest against regulation o f railroads 
b y  public authority. Wiso regulation is in tho public interest, but if regu
lation is to  be successful it must bo responsible; it must be consistent; it 
must provide some sort o f  assurance to future investors as to treatment 
which they will roceivo. I f  tho treatment is niggardly, even in a few States, 
railroad investment will be restricted. I f  the treatment is liberal, railroad 
nvestment and enterprise will be stimulated. The fundamental weakness 

o f  tho present situation is that by reason o f tho inconsistency, the complex
ity , and often the contradictions, involved in the prosent system o f  regula
tion , the railroad officer cannot make any promises as to the treatment 
which investors in his property will receive. That is a difficult position in 
which to put any conscientious mair, seeking additional capital. Again, 
no matter how well or satisfactorily the Inter-State Commerce Commis
sion m ay do its work, the entire fabric can be disarranged through counter, 
acting influences o f  State commissions and legislative bodies.

It is no casual coincidence that modern history is the history o f  national 
development, and curiously enough, it has been contemporaneous with the 
development o f railroads. First o f  all. Piedmont drew tho Italian States 
together and Italy was ro-born; then Prussia drow all the German States 
together and welded them into one an tho anvil o f  war; Napoleon said onco 
that Russia was a giant without bones, but Russia has since providod both 
bono and arteries and through the Trans-Siberian Railroad is feeling her 
national unity throughout her nine million square miles o f territory. Great 
Britain has drawn her colonies closer together by furnishing the capital for 
transcontinental transportation.

W hen the bill for the Union Pacific Railroad was pending in Congress- 
the mombor who introduced it advocated it upon the ground that it was 
necossary to bind together the Union, for California and the wholo Pa
cific Coast were very romote. That is the way the road got its significant 
name.

Tho Santa Fe System spans two-thirds o f  the continent and reaches from 
the southern lino nearly to the northern boundary o f  tho United States. 
It would be difficult, if not impossible, to find a community in this nation 
that has not beon served directly or indirectly by this groat transportation 
machine. It has accelerated the distribution o f  practically every necessity 
o f  human iifo. It has given com fort and pleasuro to millions upon millions 
o f  travelers from  all over the country, and it has run with willing feet to  
help answer the daily prayer o f  tho world for its daily broad. M r. Rlploy 
is, therefore, the servitor, not o f  a section, but o f  the wholo people o f  this 
united country. I f ho were a citizen o f Canada or o f  Groat Britain, tho 
honor o f  this would have been recognized, and he would long sinco havo 
beon “ Sir Edw ard.”  In the twenty years o f  hisdirection o f  this vast en
terprise, it has grown, doubtless, even boyond his expectations. This is 
gratifying and cheering, but also food for solemn reflection: for ho also is 
dopendont upon the attitude o f  investors toward regulation beyond his 
control. His opportunity for sorvice is subject to that limitation.

So from every point o f  view, it is appropriate that we look at tho whole 
railway subject in a big, broad way as a nationa lquestion; that is, if wo aro 
to have national efficiency— not to say national security— and keep abreast 
o f  other big nations commercially and politically. In entering into the 
Union, tho States obtained as well as reserved rights. The paramount 
right o f  each Stato was to bo part o f  the Union; to be protected from out- 
sido invasion and against preferences and burdens which any o f the others 
might seek to establish against tho one. N o Stato could possibly want its 
distribution o f commerce restricted to its own boundaries. Thero is no 
such thing as a twilight zone in the commerco o f  a nation. A  national spirit 
will inevitably prevail; is prevailing. The Santa Fe System is not a sec
tional, but a national asset.

M ore and more people are coming to believe that what tho United States 
havo done for their banking system they can and ought to do for their rail
roads. Bankers are required to co-operate and to mobilize their strength 
for tho common welfare. I f  they do not, the penalty is capital punlshmont 
— that is, thoy must got out o f tho system. Tho attitude o f tho Federal 
Reserve Board toward the banks is that they must bo safo and malremonoy 
and accumulate adequate reserves, in order to be efficient. It is most de
sirable to keep supervision as well as administration in close contact with 
tho people. Tho banking law, which the peoplo havo already enacted, ac
complishes this through regional co-operation. Ono o f the members o f  tho 
Federal Reserve Board said in a public statement not long ago: “  * * * * 
I f  tho Federal Reserve Board does its full duty we shall havo reached ono 
ideal o f  scientific management— local self-government and centralized 
supervision.”

Have you observed tho evolution which is going on in connection with tho 
railroads? M ore and more questions are being considered regionally.

For examplo, wages and rates. W ould any ono oxpect tho employees o f 
tho railroads to consent to a different rate o f  pay in each State? In the rato 
hoarings, presentations to tho Inter-State Commerce Commission are made 
by  tho railroads in large regional groups and tho States themselves aro co
operating regionally in their opposition. Express rates havo been estab
lished in zones by tho Inter-Stato Commerco Commission. Almost simul
taneously with this comes a widespread impulso toward preparation for na
tional defenco. I do not stop to discuss it, but merely suggest, could any
thing bo more negligent than to sot up a largo military establishment with 
out making a national investigation o f transportation facilities and regular 
tion? Tho fascinating task o f this generation is, therefore, converging 
upon methods for promoting national unity. This country is taking back 
from  Europo by tho millions its own securities. I hope it may own them all. 
I f  the railroad and other statesmen o f  this country can by  friendly, intelli
gent co-operation make railroad stocks so desirablo that any man or woman 
will bo glad to put his or her savings directly into them, railroad debt can 
bo carried much easier, tho railroad problem will bo solved, and tho income 
o f  thoso who save will be increased, in comparison with rates allowed by 
banks on savings o f  depositors. I f  tho Government can by  legislation 
make banking safo and the transportation o f  property and people safo, can 
It not also promote safety o f  railroad stocks? Should not tho peoplo own 
tho railroads directly— that is, tho people o f  thrift? I f  I seem to criticize 
our oxisting systems o f regulation, it is not to criticize tho principle, or to 
seek relaxation in the stringency, but to ask that tho public give its thought 
to bringing into existence a comprehensive scheme o f  regulation under which 
railroad officers and investors in railroad property may know ono way or 
tho other precisely what they may expect from public authority. Is it 
possiblo to put a worthier ambition than this before any man or any body 
o f  men ?

The distinguished guest o f  the evening has constantly and consistently, 
jn  all kinds o f weather, advocated co-operation o f all tho railroads for tho 
national welfare. By building up a great railway system, ho has 

"Scattered plenty o ’er a smiling land 
And reads his history in a nation’s eyes.”

This great national dovelopmont has como In his sevonty splondld years. 
H e may well say o f it: "A ll o f which I saw and part o f  which I was.”  Ho 
has witnessed its romance, its anxiotios, its sad mistakes. During his timo

many wrongs havo been righted and many rights have been wronged. Ono 
right is that such a unified transportation system as ho has developed is 
entitled to unified regulation. Moreover, tho peoplo o f  this country aro 
entitled to it andfsooner or later will insist upon it. Thero aro not many 
E . P. Ripleys, but imagine, if  you can, the state o f  mind o f  tho peoplo 
served by tho Santa Fe System if its m a n a g e m e n t  woro turnod ovor to thir
teen mon oven o f  his genius— one in each Stato— and no ono o f them re
porting to any o f the others or to any paramount direction. It is a thrilling 
and wonderful time in which wo livo. Tho exchanges and credits o f  tho 
world may bo permanently shifted from London and Paris to Now York. 
N ot, howover, unless our latent powers o f  unification and efficiency are 
utilized. It is tho opportune timo for statesmanship in transportation, as 
well as in banking. The samo pathfinder spirit which has gridironed tho 
continent can surely find a path out o f  the prosent legislative mazo. For
tunately, notwithstanding undue emphasis in the public mind upon ex
ceptional misdeeds, the codo o f honor o f the railway officials o f  this country 
is not surpassed in any profession or in any business. W o, therefore, fe
licitate ourselves that M r. Ripley is still with us— an elder statesman and 
ono o f  us, bravo and courageous about the fascinating futuro, as well as 
sereno about tho past. He has not only carried his own groat burdons—  
realizing, as overy trustee does, that responsibility goes with powor— but 
he has been a tower o f strength in defending all railway achievement and in 
doing that has served his country well and possessed all our hearts.

$15,000 ,000 FRENCH CREDIT OPENED.
A  one-year credit of $15 ,000 ,000 in favor of French in

dustrial interests has been opened in this country b y  a bank
ing syndicate formed by W illiam  P . Bonbright & C o ., In c ., 
of N ew  Y ork , and Bonbright & C o ., their Paris corre
spondents. Announcement to this effect was made on the 
3d inst. by  W illiam  P . Bonbright & C o ., Inc. Supple
menting the initial credit of $15 ,000 ,000 the syndicate 
managers expect shortly to complete arrangements for an 
additional $15 ,000 ,000 . The entiro credit will bo spent in 
this country for commodities. It  is stated that tho credit 
is not for tho French Government but was mado with its 
approval. The formal statement issued by W illiam  P . 
Bonbright &  C o ., In c ., is as follows:

William P. Bonbright & C o., Inc., and Messrs. Bonbright & C o., their 
Palis correspondents, havo formed a banking syndicate which has oponed a 
one-year credit in favor o f  French Industrial interests o f tho highest stand
ing. Although this credit is not for the French Government, it is made 
with its approval. The amount o f  tho initial crodit is $15,000,000 and tho 
syndicate managers expect shortly to comploto arrangements for an addi
tional $15,000,000. Tho entire $30,000,000 will bo spent in tho United 
States for commodities.

Although tne names of the members of tho syndicate 
have not been made public, it is understood that thoso in 
N ow  York C ity , in addition to Bonbright & C o ., include the 
National C ity Bank, the Guaranty Trust C o ., tho Bankers 
Trust C o. and the Irving N ational B ank. It is reported 
that participation in the credit will not be limitod to banks in 
this city but will involve institutions in practically all the 
principal cities. The credit will be in tho form of accep
tances which, it is understood, will run for ninety days with  
the privilege of three renewals, the interest rato to bo 5 % ,  
with of 1 %  extra for each renewal. A s heretofore stated, 
a $20 ,000 ,000 French commercial export crodit was arranged 
last August between Brown Brothers & C o. and tho finan
cial representatives of the Froncli Government.

EXPANSION IN  THE RESOURCES OF NATIONAL  
BANKS.

The total resources of tho national banks of the country 
under the call of September 2 , are by far tho largest ever 
recorded and amount to $12 ,267 ,090 ,429 . This fact is 
pointed out in a statement issued under date of the 4th  
inst. b y  Comptroller of tho Currency John Skelton W il
liams, in which it is also shown that tho total deposits, 

i amounting to 9 ,229  million dollars, exceed b y  337 million 
dollars tho highest amount previously reached. Com p
troller W illiam s’ statement indicates in goneral tho expan
sion during the last twelve m onths. W e  give the statement 
below :

N o v e m b e r  4 1915.
The statement o f  condition o f tho 7,613 national banks o f tho United 

States as o f  September 2 1915, is especially interesting as Indicative o f  
tho expansion o f  business which has taken place In this country sinco tho 
inauguration o f tho Federal Reservo system In Novem ber last.

Tho total resources o f  these banks on September 2 exceeded by  more 
than 424 million dollars tho greatest resources over shown in any previous 
call in tho history o f  tho national banking system, and amounted to $12,
267,090,429. The increaso in resources over the call o f Juno 23 1915 was 
471 million dollars. Tho increaso in resources over tho call o f  September 
12 1914 was 783 million dollars.

Loans and discounts. Including lotters o f credit and customers’ liability 
on account o f  acceptances, amounted to 6,825 million dollars, being an 
increaso over the Juno statement o f  165 million dollars, and showing an 
Increaso, as compared with September 12 1914 o f 425 million dollars.

Total deposits (individuals and banks) amounted to 9,229 million dollars, 
exceeding by 337 million dollars tho highest amount over previously shown 
and being 408 million dollars In excess o f  the total deposits shown in tho 
statement o f  Juno 23rd. Tho increaso, as compared with Soptembor 12 
1914, was 1,042 million dollars.

Notes and bills rediscounted and bills payable amounted to 105 million 
dollars, being an increaso, as compared with Juno 23rd o f only 7 million 
dollars, and a reduction, as compared with September 12 1914, o f  44 mil
lion dollars.
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Overdrafts amounted to 5,000,000 dollars, against 5,173,000 on Juno 

23rd, and 17,142,000 on September 12 1914.
llonds (other than U. S.) and stocks owned aggregated 1,311 million 

dollars on September 2nd, as compared with 1,284 million dollars on 
Juno 23 1915 and 1,056 million dollars on September 12 1914.

Specio and legal tender notes held by the banks September 2nd amounted 
to 842 million dollars, an increase o f 53 million dollars, as compared with 
Juno 23rd, and a reduction, as compared with September 12 1914, o f  only 
61 million dollars, notwithstanding the fact that the banks had transferred 
sinco September 12 1914 to tho Federal Reserve banks, 315 million dollars, 
for reserves and paid 54 million subscription to stock in Federal Reservo 
banks.

Tho balances carried with approved reservo agents September 2nd, 
amounted to 811 million dollars, as compared with 737 million dollars 
on Juno 23 1915 and 673 million dollars on September 12 1914; an actual 
increase in tho balances carried with reservo agents, as compared with a 
year ago, o f  138 million dollars, notwithstanding tho withdrawals under 
tho Federal Reservo Act.

Exchanges for clearing houso increased from 213 million in Juno 1915 
and from 118 million on September 12 1914 to 287 million dollars on 
September 2 1915.

Tho balances carried with Federal Reserve banks on September 2 1915 
amounted to 315 million dollars, against 312 million on Juno 23 1915 and 
nothing in Scptomber 1914.

Sinco September 12 1914 thero has been an increaso o f  75 in tho number 
o f national banks, and in their capital o f  8 million dollars.

Tho circulation o f national banks September 2 1915, amounted to 718 
million dollars, a reduction, as compared with Juno 23rd, o f  4 million 
dollars, and a reduction, as compared with September 12 1914 o f 200 
million dollars, arising principally from tho retirement o f  emergency cur
rency.

Federal Resorvo notes held by tho national banks on September 2 1915 
amounted to 6,779,000 dollars, as compared with 6,418,000 dollars oil 
Juno 23 1915.

Tho national banks o f tho country reported on September 2 1915 invest
ments in banking houses aggregating 246 million dollars, amounting on 
an average, to 23% o f their total capital, or 2%  o f  their total assets.”

Customers’ liability to national banks on account o f  letters o f  credit 
issued, on Soptembcr 2 1915 amounted to 52 million dollars, and on account 
o f  acceptances to 16 million dollars. These two items are shown separately 
in tho reports o f  condition for tho first time in tho statements o f  September 
2nd.

Tho lawful reservo held by tho national banks on September 2 1915 
reached tho unprecedented total o f 1,969 million dollars, exceedin'- by 
moro than 1,000 million dollars tho greatest resorvo over held bv  tho 
national banks at any time prior to 1905.

The total resorvo now held shows an increaso, as compared with Juno 23 
1915 o f 129 million dollars and an increaso, as compared with Sent nmh,..- 19 
1914 o f 392 million dollars. 1

The excess, or surplus, resorvo breaks all previous records, and amounted 
on September 2 1915 to 868 million dollars, being an increaso, as compared 
with Juno 23 1915 o f 90 million dollars. Tho increase, as compared with 
September 12 1914 under tho old reserve requirements, amounts to 751 
million dollars.

FURTHER EXPANSION IN  CLEARING HOUSE DE
PARTM ENT FOR HANDLING OUT-OF-TOWN CHECKS.

Tho department in tho Now York Clearing House for tho 
collection of out-of-tow n checks reported on Novem ber 1 
a furthor increaso in the numbor of institutions on its dis
cretionary list. According to a circular issued by James
S. Alexander, Chairman of the Clearing Houso Committeo  
tho discretionary institutions numborod 492 on N o v . 1* 
on O ct. 1 there wero 480 institutions on tho list. A s was 
noted in our issue of October 9 , tho institutions on tho 
discrotionary list liavo filed agreements to romit at par on 
day of recoipt for items drawn on thorn and forwarded to 
tho collection department; cash items payablo at such insti
tutions only m ay bo deposited at tho Clearing Houso for 
collection. Tho collection department began operations 
on A u g. 9 and at that time tho discrotionary list contained 
tho names of but 388 institutions.

For items collected for tho accounts of, or in doalings with, 
tho Governments of the United States, tho Stato of N ow  
Y ork , or N ow  Y ork C ity ; for items payablo in tho citios of 
Boston, Providenco, A lbany, T roy, Jersey C ity , B ayonne, 
Hoboken, Now ark, Philadelphia, Baltimore and for itoms 
payablo at all Fedoral Resorvo banks, but San Francisco, 
tho charge is discrotionary.

Tho circular sont out on tho 1st inst., givos a list of 51 
banking institutions upon which, in addition to a numbor 
of national banks in N ew  York and Now Jorsoy which aro 
included without designation in tho collection dopartmont 
list, tho Fedoral Resorvo Bank of Now Y ork has advised 
tho Cloaring Houso that it will receive checks from its 
mombors for immediate credit at par. Those banks havo 
not filed agreomonts to romit to tho Clearing Houso and 
while tho chargo for collecting itoms on thorn shall bo dis
cretionary with Clearing-houso institutions, such itoms must 
not bo deposited with tho collection dopartmont.

SECOND IN ST A L LM E N T  OF RESERVES CALLED FOR 
FROM MEMBER BAN KS.

A  call for tho second installment of resorves has boon issued 
to tho momber banks by tho Federal Resorvo Bank of Now  
Y ork . Undor tho Fedoral Reservo A c t, banks in Central 
Resorvo citios aro required to maintain resorves of 1 8 %  of 
their demand deposits against 2 5 %  previously called for

from national banks; banks located in the ordinary reserve 
cities need keep only 1 5 %  against the previous 2 5 % , and the 
country banks only 1 2 %  against 1 5 % ; on time deposits, 
5 %  is tho am ount required for all banks. W ith  the inaugu
ration of the Reserve system last N ovem ber, the banks in 
tho Central Reserve cities were called upon to deposit 7-18  
of their reserves in the Reservo bank; banks in reserve cities 
being called upon to supply 3 -15 and banks elsewhere in the 
district 2 -12 . The N ew  Y ork  Reserve Bank now requests 
member banks in reserve cities to deposit an additional 1-15, 
raising the reserve deposit to 4 -15 , and banks outside the 
Central Reserve and Reserve cities to deposit another 1-12, 
raising the am ount to 3 -12 . Tho future payments in the 
latter case will be 1-12 each six m onths until 5 -12 is deposited, 
this being tho am ount permanently required to be held with 
the J ederal Reserve B ank . Under tho regulations govern
ing banks in reserve cities, their future payments •will be
1-15 for each succeeding six m onths until 6-15 is deposited. 
Banks in Central Reserve cities paid in the full amount re
quired to be kept with the Reservo bank, nam ely, 7 -18 , at 
the time of the opening of tho Reserve banks. The notice 
sent to tho banks in the N ew  Y ork  Federal Reserve District 
is as follows:

F E D E R A L  RESERVE B A N K  OF N EW  Y O R K .
62 C e d a r  S tr e e t ,  N e w  Y o r k ,  O c t. 25 1915.

T o  th e  C a s h ie r :

S ir— You aro respectfully advised that tho next installment o f  reserves 
will bo payable to the Federal Reserve Bank o f New York on N ov. 16 1915.
1 hereafter member banks are required by law to carry reserves with this 
bank as follows:

Banks located elsewhere than in Central Reserve and Reserve cities, 
three per centum o f their demand deposits, plus three-twelfths o f  five per 
centum o f their time deposits as defined by Federal Reserve Board in Resru- 
lation E , Series o f  1915.

Banks located In Reserve cities, four per centum o f their demand depos
its, plus four-fifteenths o f five per centum o f their time deposits as defined 
by Federal Reserve Board in Regulation E , Series o f  1915.

All reserves should be calculated in conformity with the method pre
scribed by  tho Comptroller o f  the Currency.

Roservcs m ay be established by deposits o f  lawful m oney, Fedoral Re
servo notes or checks drawn upon member banks belonging to tho collec
tion system o f this district

This bank will also receive as reserves eligible paper as described in Sec
tion 13 o f tho Federal Reserve A ct, and our Circular Letters Nos. 25 and 
30, dated Juno 19 1915 and July 24 1915, respectively, to an amount not 
exceeding one-half o f the installment.

Member banks are requested to assume the expense o f coin or currency 
shipments.

1* or your convenience in transmitting your installment o f  reserve, we en
close herewith form letter and blanks for discount application.

Respectfully,
BEN J. STRO N G  J R .. G o v e r n o r .

CERTAIN NATIONAL B A N K S I N  NEW JE R S E Y  M A Y  
A SSU M E  TRUST POWERS.

Announcement that seven national banks in N ew  Jersey 
had been granted trust powers was made by the Federal 
Reservo Board on October 28 . Tho conferring of fiduciary 
powors on these banks follows a revision of the opinion of 
Federal Reserve counsel concerning the right of national 
banks in N ew  Jersey to assume trust powers. Early in 
tho year Parker S . W illiam s, counsel for tho Reserve Bank  
of Philadelphia, gave it as his opinion that it would be 
impracticable without amendment to tho State laws, for 
national banks in Pennsylvania, N ew  Jersey or Dolaware 
to take advantage of the trust privileges accorded under 
tho Reserve A c t. Both ex-G ovem or Edward C . Stokes 
of N ow  Jorsoy and Thom as K . Johnston, D eputy Bank
ing and Insurance Commissioner, at that tim e, expressed 
tho belief that there was nothing in the N ew  Jersey laws 
to provont the national banks within the State from assum
ing trust functions. Counsel for the Reserve Bank has 
now decided that national banks in N ew  Jersey whose 
cliartors antedate the enactment of tho State Trust C om 
pany A ct of 1899, m ay bo empowered to exorcise trust 
functions. Tho seven national banks which have been 
authorized to act in a trust capacity since tho announce
m ent of this decision, are tho National Nowark Banking  
C o ., tho Essox County N ational Bank and the Merchants 
N ational Bank of Newark; the First National Bank of 
Ilobokon, the C ity  National Bank of Plainfield, tho First 
National Bank of Long Branch and the Peoples’ National 
Bank of N ew  Brunswick. It is stated that as a result of 
tho latest edict of the Federal Reserve Counsel, no further 
action m ay be taken by the committee of bankers which 
was dolegated to report on plans looking toward the enact
m ent of legislation which would enable national banks to 
avail of tho trust privileges conferred under the Reserve 
A ct. Tho committee, consisting of six members, three 
roprosonting national and State banks and three ropresont- 
ng the trust companies, was named at the annual meeting
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in M a y  of the N ew  Jersey Bankers’ Association with a 
view to harmonizing the differences between the national 
and State institutions which developed with the introduc
tion in the last Legislature of legislation affecting the two 
classes of institutions.

NOMINATIONS FOR DIRECTORS OF NEW YORK 
FEDERAL RESERVE BAN K.

The nominations by member banks in Group 3 of the 
N ew  York Federal Reserve Bank of candidates for Class A  
and B  directors to succeed Franklin D . Locke of Buffalo  
and Leslie R . Palmer of Croton, whose terms expire D ec. 31 , 
were made known by Pierre Jay, Chairman, on the 3d inst. 
In  a circular which M r . Jay has issued M r . Locke (Class A  
director) is recommended for re-election by 82 banks, while 
M r . Palmer (Class B  director) is endorsed for re-election by  
88 banks. Other candidates for Class A  director are B . H . 
Howell of Garfield, N .  J ., whose nomination is advocated  
by one bank; Josiah W . Place of N ew  York C ity , who is the 
choice of three banks; W alter M . Van Dousen of Newark, 
N . J ., proposed by four institutions, and D . D . W oodard  
of Granville, N .  Y . ,  the choice of one institution. The only  
other candidate for Class B  director bosides M r . Palmer is 
James W . Johnson of N ew  Brunswick, N .  J ., proposed by 
three institutions. The elections will take place N o v . 16.

AM END M EN TS TO FEDERAL RESERVE ACT UNDER 
CONSIDERATION.

According to reports emanating from W ashington on Oct. 
3 0 , several amendments to the Federal Reserve A ct are un
der consideration for submission to Congress at the coming 
session. Tw o amendments which are expected to be of
fered are outlined as follows:

A provision to vest in the Federal Reserve Board Instead o f the Sec
retary o f the Treasury the control o f Government funds so far as their 
deposit in Resorvo banks or other banks is concerned.

A provision reducing the liabilities o f  member banks for payment on 
capital stock in the Reserve banks, possibly leaving the control o f at 
least one-third o f the reserve funds subject to final payment by tho banks 
to  tho member banks themselves, as was tho caso undor tho old currency 
system. . . .

Another of the amendments under consideration, it is 
stated, has to do with a change in the law which would per
m it the handling by the Federal Reserve banks of acceptances 
based upon domestic and commercial transactions. Only ac
ceptances on imports or exports m ay now be taken. A  
proposal for a reduction of the liabilities of the banks for 
capital stock payments was made by C . II . Bosworth, R e
serve Agent of the Federal Reserve Bank of Chicago, in a 
recent speech before the Indiana Bankers Convention. The 
suggestion that the control of at least one-third of reserve 
funds now subject to final payment in the Reserve banks be 
returned to the control of the member banks was approved 
at the recent convention of the American Bankers’ Associa
tion in Seattle. It  is also intimated that the Reserve Board  
is giving consideration to the argument advanced by George 
J. Seay, Governor of the Federal Reserve Bank of Richmond, 
for putting into immediate operation tho reserve provisions 
of the Federal Reserve A ct, and that there is a possibility 
of an amendment being offered in furtherance of the adop
tion of the suggestion. Some time ago, it is stated, the 
Board appointed a sub-comm ittee to formulate an amend
m ent for submission to the next session of Congress, and it 
is understood that this committee has given favorable con
sideration to the Seay plan. The proposal to authorize 
member banks to appoint joint correspondents abroad and 
other plans for strengthening the financial relations with 
foreign countries it is stated are expected to be presented 
to Congress in some form .___________________

SENATOR W EEKS ON RESTRICTIVE LEGISLATION
AND COMPTROLLER W ILLIAM S’S AUTHORITY.
Too much restrictive legislation and too much Govern

mental interference with business are advanced by Senator 
John W . W eeks of Massachusetts as tho reasons why capital 
does not readily go into new enterprises and into the develop
m ent of industries already established. Senator W eeks 
declared at the annual banquet of the N ow York Credit 
M e n ’s Association in this city on October 21 that if the 
amount of Congressional legislation were reduced five times, 
and every bill of any magnitude were introduced a year 
before it is acted upon, enabling its submission to trade 
organizations and suitable hearings respecting it, the results 
would produce all tho necessary legislation which should be 
passed, and on tho whole would bo beneficial. Incidentally, 
M r . W eeks noted tho effect of some of the i rovisio s of the

Seamen’s Bill, and in criticising the tendency to paternalism, 
took occasion Jo refer anew to what he claims is an attem pt 
of Comptroller of the Currency John Skelton W illiam s to 
assume jurisdiction over the rate of interest which a bank 
shall charge. M r . W eeks’s latest remarks on tho subject 
grow out of comments made by Comptroller W illiam s at the 
Kentucky Bankers’ Association on October 6 , on earlier 
criticisms of the Comptroller by tho Senator. Comptroller 
W illiam s’s remarks wore referred to in our issue of Oct. 9 . 
In addressing the Credit M e n ’s Association on October 21 , 
Senator W eeks said:

In other times, when we have had good crops which have been sold at 
better than or even normal prices, when the foreign balanco o f trado lias 
been in our favor, and when thero have been largo loanable balances in the 
banks, we have felt assured that we had all tho conditions necessary to 
mako good business. Tho crops o f tho United States last year brought 
moro money than ever beforo in tho history o f  our country, and thero is a 
reasonable prospect that the money value o f this year’s crops will bo as 
groat. W o have to-day the largest foreign balanco o f  trado in our favor 
that this country has ever seon and tho latest reports to the Comptroller 
indicate that thero aro nearly three-quarters o f a billion dollars ofloanable 
funds in excess o f  tho legal reserves now held by the national banks, without 
counting any excess that may be in State and private banks. Nevertheless, 
business In other channels than thoso which aro furnishing supplies for tho 
war and businesses related to those supplying manufacturers, tho autorno- 
bilo business, and some other specialties, is not normal in tho United States, 
although it is better than it was six months ago. I beliovo that tho war 
has started more furnaces and more looms than it has stopped, and, there
fore, that business would bo materially poorer than It is now, and many 
moro men out o f  employment if it were not for the war.

This condition cannot, o f  courso, bo brought about by any one reason. 
Tho tariff has much to do with it, and also, many other conditions which 
aro moro or less potent; yet, I think tne most effective reason is tho un
certainty and hesitation which exists on the part o f capital, a condition which 
is brought about by too much restrictive legislation and too much Govern
mental interference with business; so that capital has becomo timid, it 
does not readily go into the development o f industries which aro already 
established, and does not go into now enterprises, even when thoy seem 
to present possibilities o f  satisfactory returns, as would otherwise bo the

C l Under such conditions there aro always considerable numbers o f  men out 
o f  employment and even now thero aro many men who really want work in 
many sections and who are unable to get employment. This is especially 
truo in thoso sections removed from the manufacturing centers where war 
supplies aro boing manufactured and from tho sections o f tho country which
are essentially agricultural. ,

During tho past five years Congress and tho State Legislatures have 
passed about seventy thousand bills, and thero have been six hundred and 
fifty volumes o f decisions o f courts o f last resort handed down within tho 
samo timo. This, in itself, should be a sufficient reason for a desire to 
bring about greater caro and scrutiny in passing now legislation. W o aro 

fflicted with a vast amount o f  unskilled and immaturo thinking, which is 
oflected in the shape o f legislation.

I f  tho amount o f legislation passed by Congress, barring that which 
arrics necessary appropriations, were reduced f*vo times and every bill 
f any magnitude which is passed were introduced a year beforo it is acted 
non during which time it might be submitted to trado organizations 
hroughout the country for comments, then sultablo hoarings givon on 
ho legislation, I am confident that the results would produce all the 
iccessary legislation which should bo passed, and, on the whole, it would 
,o beneficial. While much legislation which is passed under present con- 
lltions may contain necessary provisions, as a matter o f fact it contains
0 many provisions which aro harmful in some collateral way that tho net 
esult is bad instead o f good.

The recent legislation, known as tho Seamen’s Bill, is a good illustration 
lf thls fact. It contains about twenty separato definlto provisions; many 
,f them relating to matters applying to the personnel o f merchant ships 
tnd safety at sea, all o f which might very well have been adopted long 
mforo this law became effective. In the earlier days no ono questions 
hat seamen were, in many cases, unfairly and improperly treated, their 
bod was not good, their berthing facilities wero not sufticiont, and in many 
>thcr ways conditions were such that good men did not go to sea. From 
,lmo to timo these conditions have been m odified, and in tho Seamen s Bil 
it least a dozen o f tho twenty main provisions applying to this subject 
ihould meet tho approval o f every one; but there was Injected into this 
dll other matters conflicting with our treaties and harmful to vessel owners, 
die not result being that wo have already, although the bill has not become 
■ffcctivo, swept American shipping from tho Pacific Ocean and turned 
)vor to tho Japanese tho carrying trado of that ocean as effectually as if we 
iad passed a law prohibiting the sailing o f American ships W o might 
lavo been warned that tho Japanese, who havo been taking tho only 
.ffcctivo means I know to build up a merchant marine; that is, granting 
reasonable subventions, would seize this opportunity to take over tho
balanco o f our trade. ,, , . •

During tho last three years the Japanese tonnago trading between China, 
Japan and our Pacific Coast has increased from twenty ships with a tonnago 
of 84.725 tons in 1913. to forty ships having a tonnago o f 145,176 tons 
Aug 1 o f this year, and they are, in addition, building a very considerable 
number o f ships which aro to be put into tho New York, Panama and
Pacific Coast trado. , . , . , . . .

I do not mean to bo unduly critical o f  those who desire to obtain legislative 
results, because there are always matters which require readjustment, and 
an unqualified beliover in inaction would never accomplish anything in 
correcting such conditions. It is the man who sees tho error clearly and 
who secs tho cprrection as clearly, who moves tho world In tho right direc
tion But thero are very few who have had experience enough to take 
such a position without tho most Insistent and thorough Investigation, so
1 havo made tho suggestion that if legislation could bo introduced long 
beforo it is passed and carefully considered by overy posslb o interest, 
that, in effect, would be putting to it an acid test which would result in 
.rood rather than bad legislation.
B There has boon an epidomic In tho desiro to turn ovor to tho Government 
thoso things which aro not essentially Governmental but which are pater
nalistic and which cannot bo done as well by the Government as thoy 
could be through private initiative and personal or corporation manage
ment N o government was ever established for tho purpose o f  doing 
business. It is an extravagant and inefficient business agency and lacks 
expedition in all o f  its operations. It is necessary, in order to properly 
protect Governmental operations, that tho law shall definitely provide 
just how it shall bo carried on. This produces a degree o f  red tape which
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*s Inimical to'ovcry.condition.which goes to bring about satisfactory business 
operations. '

Very fow people appreciate tho degree to which wo have boon rushing into 
paternalism in the last fow years. It would take too much time to enumer
ate tho cases, but we aro rapidly turning over to commissions, which in 
turn employ a largo number o f  agencies, many operations which necessarily 
is building up a governmental force o f  inspectors which, unless it is checked, 
will in time— and no distant time either— add very materially to the 
burdens which will bo imposed on our citizens for the maintenance o f theso 
Governmental forces. It is a condition which may develop as did a similar 
procedure In Franco, during and Immediately following tho French Revolu
tion, when it is said that there was one Governmental employee to every 
four citizens, loading down tho tax-payer with obligations too heavy to be 
borne, so that tho wholo system was necessarily and radically revised.

In an address delivered before the Kentucky Bankers’ Association on 
Oct. 6 1915, the Comptroller o f  tho Currency— to whom I have referred 
as having been ono o f those who has, in m y opinion, been inclined to em
barrass and restrict rather than facilitate reasonable business operations—  
took occasion to make an extended reply to m y criticisms. When M r. 
Williams was appointed Comptroller o f  the Currency, I greatly doubted 
his fitness for that particular position, as did many others who had to pass 
on tho appointment. Being now somewhat more familiar with his temper
ament and his manner o f  conducting his office, m y doubts have become con
victions. I did not, however, make criticisms o f the Comptroller for per' 
sonal reasons, but simply to illustrato what I think is a growing and bad 
practice in connection with our Government, and M r. Williams in his re
ply seems to lose tho point which I am trying to make. I might state it a 
little more specifically. I attempted In tho argument which ho criticizes 
to point out tho undesirability o f  bureaucratic governmental interference 
•n tho conduct o f  business, and especially in cases where the bureau officer 
was not acting under specific provisions o f  tho law but under rules promul
gated by himself or whims which happened to appeal to him for the time 
being. In looking for concrete examples o f  this kind, I found what seemed 
to bo somo o f  the most flagrant breaches o f  reasonable action in the conduct 
o f  tho Comptroller’s office by M r. Williams, and, as I was addressing an 
association o f bankers, it seemed particularly appropriate that I should 
rofer to those activities o f  the Comptroller, with which they were moro or 
loss familiar, to illustrate m y contention.

M r. Williams cites tho law in his address to show that ho has authority 
to make thorough examinations o f  tho affairs o f  a national bank at any time.
I did not even suggest that ho has not such authority and I havo not criti
cized him for examining any bank if  there was a good reason for doing so. 
What I did criticizo was his telegram asking why a higher rato ot interest 
than six per cent was being charged, and tho implication and threat in tone 
which accompanied tho suggestion that no higher rate should bo charged. 
His contention that a six per cent rato o f  interest should havo been main
tained is borne out in his Kentucky speech. Tho wholo controversy rests 
on tho goneral theory propounded by the Comptroller, that ho has somo 
Jurisdiction over tho rato o f  interest which a bank shall charge. That I 
deny. l ie  has, howover, clouded tho controversy by tho manner in which 
ho has discussed it beforo tho Kentucky bankers. Ilo  stated in that ad
dress that ho sent tho wire to which I havo referred to bankers in New York 
and Boston and that it related entirely to loans made on collateral, presum
ably made to a greater or less extent on speculative securities; but in his 
reply ho would give tho impression that ho was trying to protect tlioso mak
ing small loans from country banks which, ho states, have been charging 
exorbitant rates to borrowers. That contention is evidently an after
thought, because ho did not send telegrams to country banks, and it is 
evidently very recently that tho Department has taken notico o f  tho rates 
which havo been charged by certain banks in the South and Southwest. 
Now ho uses those instances to appeal to tho prejudices and sentiments o f  
thoso whom ho is addressing rather than relying on tho case in controversy.

Tho Comptroller must know, as everyone else docs who knows anytning 
o f tho subject, that there is a vast difference in tho Quality even o f brokers’ 
loans or o f  loans on collateral, dependent on whothcr the broker keeps an 
account in tho bank where ho is borrowing, on his general standing, char
acter and worth, and on the marketable character o f  tho securities which he 
offers as collateral. I doubt if  there Is a bank In tho country which does 
not vary tho rato which it charges on loans o f  this and every other kind, 
basing its variation in rato on tho abovo and many other similar considera
tions.

Banks aro not eleemosynary institutions; they aro associations o f  people 
who havo invested their capital for profit, and yot M r. Williams, in order 
to try to demonstrate his point that ho should in somo way control rates, 
relates an instanco in which ono bank had conducted affairs in what ho terms 
a roasonablo manner, building up, as a result, a very largo surplus, while 
tho other, which practiced extortions, had failed to accumulate any surplus, 
and ho commonts on this rosult as follows: “ The bank that lends at such 
rates is destroying its constituency and is at tho same time committing slow 
but suro suicido.”  That being tno case, why should tho directors and tho 
stockholders who havo Invested their money for profit permit such a course 
to bo followed, and is It necessary or doslrablo for tho Comptroller o f  tho 
Currency to mako himself tho guardian o f tho affairs o f  tho stockholders o f  
a bank in such manner?

Tho truth is that in most communities banking Is tho most acutely com 
petitive business in which men aro engaged. That is especially true o f 
banking in congested communities. I f a borrowor or depositor does not 
rcceivo satisfactory treatment from  tho bank with which ho keeps his ac
count, there aro in almost all sections o f tho country other institutions in 
tho Immediate neighborhood witii which ho can make other arrangements 
if his account is o f  any value: but it Is tho experience o f  banks that many 
accounts aro so small and so oxponsivo on account o f  the manner in which 
they aro used by tho depositors that they havo no valuo to tho bank, and 
aro frequently a source of loss. M r. Williams instances a number o f cases 
wlioro banks aro guilty o f practicing what ho terms oxtortion, but ho does | 
not, oxcopt in ono instanco, give tho public tho amount o f  tho loans involved 
in these transactions, which, I beliovo, would bo infinitesimal compared 
with tho total businoss conducted oven by the banks criticized, and the 
Comptroller follows a very common practico o f denouncing a wholo system 
bccauso o f a fow cases o f  mal-administratlon.

I havo no disposition to justify tho rates which ho instances. They were 
ovidontly not loans which should havo been made by a commercial bank. 
Thoy were pawn shop operations at best, and in overy Stato whero thero 
has been an attompt made to protect its people, inoasuros havo been taken 
to provido against such exorbitant charges oven in tho caso o f  pawnshops. 
Tho course which tho Comptroller should take in this matter is to bring 
It to tho attention o f Congress, and if it proves to bo worthy o f consideration, 
a law should bo passed which would prevent tho continuance o f such oper
ations by national banks.

In tho public mind, tho banking business is a very profitable one and tho 
cases o f charging high rates o f Interest instanced by tho Comptroller would 
Incllno to confirm that impression. As in tho case o f  most other businesses, 
when a bank is well managed tho results aro reasonably good, and yet, for 
a period o f nearly fifty.years tho ratio o f dividends o f national banks to

capital and surplus has been but 6.53 per cent, which is certainly an indi
cation that tho banks o f the country as a whole are not making unreasonable 
profits.

One other matter about which I criticized the Comptroller's office has 
been referred to by M r. Williams, and that was his order to discontinue the 
use o f  automobiles for the purpose o f  collecting deposits and transporting 
pay-rolls to depositors, on the theory that they were branch banks. The 
order does not seem to have been put into effect, and I presume the reason for 
it is that the Reserve Board in its wisdom pointed out its unreasonableness. 
The Comptroller now says that he did not wish to prevent its operation in 
cases where the action was legitimate, but did object to a “ jitney branch 
bank being established.”  Here again he demonstrates the unwisdom o f 
his course o f  action. I f  he had any evidence that any bank was conduct
ing the kind o f service which he criticizes, and be had any authority to do 
so, why did he not take the complaint up with that particular bank instead 
o f making a general order forbidding the use o f  automobiles for such pur
poses. I have no disposition to advocate any course which tends to the 
establishment o f branch banks. One o f tho most valuable qualities o f  our 
banking system has been its independent character, and I regret that the 
Department has seen fit to recognize branch banks even in the instance 
which has recently been brought to public attention in this city.

I wish particularly to emphasize the fact that I havo no personal contro
versy with the Comptroller, and that the criticisms which I have made 
have been based entirely on his public activities. I am not a defender o f  
extortionate money rates charged by banks or any other action which Is 
contrary to the general public good, but I maintain that the bank which 
follows such a course, just as the Comptroller himself contends, is sure to 
fail to bo a prosperous institution, and that its stockholders should be de 
pended upon to prevent its adopting a course which will make their invest
ment unprofitable.

I can not emphasize too strongly that I am opposed to every attempt on 
the part o f  a bureau officer in Washington to control the business affairs 
o f individuals, or o f  individuals who have co-operated for the purpose o f 
doing business, in any way except as tho law specifically and directly pro
vides. There is even too much law, in m y judgment, in such cases, but 
when that is supplemented by individual action not authorized by the law 
at has tho effect o f  retarding rather than developing business enterprises. 
Ours is a Government o f laws, not o f  men, and wo should discourage every 
attempt to develop paternalistic action.

NO FOREIGN LOAN CONTEMPLATED B Y  CARRANZA 
GOVERNMENT.

Tho Carranza agency in W ashington confirmed on O ct. 29  
reports which have come from M exico to tho effect that the 
Carranza Government does not intend to attem pt the nego
tiation of a foreign loan. The agency has received a dis
patch from the acting Secretary of Finance, outlining the 
present financial policy of the Carranza Government. It  is 
statod that 6 2 %  of the customs receipts of the Government 
aro now pledged to meet payments on foreign indebtedness. 
It is believed that contemplated economies in administra
tion will enable the Government to build up a large surplus. 
Tho Government plans to resume payments on several of 
M exico’s foreign debts as soon as normal revenues are being 
received. The Carranza agency has also been advised that 
all tho Villa and Zapata m oney in circulation in M exico is to 
bo repudiated.

According to officials in W ashington, Carranza’s decision 
not to enter the foreign loan market at this time postpones 
a problem for the United States. It  is thought that American 
bankers in making a loan to Carranza would insist that the 
United States Government should exercise a measure of 
control of M exican rovenues during the period of repayment 
of such a loan. The Administration, it is believed, is not pre
pared at the present time to effect any such agreement with 
M exico, and it therefore favors a delay until such time as 
M exico is in a better position to enter the loan market.

A  serious situation is developing between the banks of 
M exico C ity and tho Carranza Governm ent, according to 
roports received by tho Carranza agency in W ashington on 
tho 2d inst. As heretofore stated, Carranza recently issued 
a decreo giving notice to all banks that they m ust com ply  
with tho provisions in the national banking law within a cer
tain length of time or forfeit their concessions and right of 
business. Tho banking law is said to require a specie re
servo of at least 5 0 %  of all note issues. The bankers de
clare that enforcement of tho terms of tho decree would un
doubtedly force into liquidation tho m ajority of the banks of 
issue in M exico C ity. A  meeting was held on tho 1st inst. 
between tho acting M inister of Finance and a delegation of 
M oxico C ity bankers to discuss the situation, and the matter 
will bo tho subject of further conference on the 8th inst.

SECRETARY McADOO ON NEED OF AM ERICAN SHIPS  
AND INTENTION TO K EE P  TARIFF OUT OF POLITICS.

Secrotary of the Treasury M cA doo took occasion, in an 
address delivered in Helena, M o n t., on O ct. 28 , to state 
that notwithstanding tho reports to tho contrary, the Treas
ury Departm ent is in good shape. M r . M cA d oo added that 
tho passage of tho Federal Reserve A ct in 1913, “ through the 
inflexibility of the President,”  had been providential; that it 
onablod tho country to pass successfully upon the outbreak 
of the European war, through the greatest crisis that had
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ever confronted a first-class Power. According to the 
Montana “ Daily Record,” he said that the Act had given the 
country what it has needed for the last fifty years— a re
sponsive system of currency, responsive to the commercial, 
agricultural and other needs of the country. He explained 
it gives large resources to the banker and cheap interest 
rates to borrowers; that a farmer, for instance, upon the 
presentation of a warehouse receipt for grain to his banker, 
may obtain, if the banker be willing, a loan at 6 %  upon the 
stored grain, the banker in turn rediscounting the paper 
at 3 % .

M r. McAdoo repeated the assertion that in the South the 
credit system is in a particularly bad way, the banks there 
charging from 15 to 2400% . In stating that the Administra
tion is trying to take certain fundamental questions (among 
them the tariff) out of politics, “ so that they may not be 
party questions in the future as they have been in the 
past,” M r. McAdoo said:

There has been no real prosperity In the United States In ten years. I 
don’t care what the politicians say. It is not a partisan matter, but an 
economic one, and I don’t believe in attempting to make partisan capital 
out o f either economic or moral questions. Politicians have gone up and 
down the country telling us that their particular party could bring pros
perity. First It was the Republicans, then the Democrats. Tho poli
ticians have been playing this game of see-saw to got offices, but their 
predictions and promises are all bunk. We have not had any real pros
perity in the United States for ten years, becauso our businoss outgrow the 
clumsy financial system which we have been talking about correcting for 
thirty years, but which wo did not get until President Wilson Insisted on 
Congress taking it up as soon as the Tariff Bill was out of the way.

Speaking in support of the Government’s proposal for the 
establishment of a merchant marine, Secretary McAdoo 
made the following comments:

If the volume of our foreign trade should continue to be as great as now, 
it would mean a long period of unusual prosperity in this country, but when 
peaco is restored in Europe thero will be a decreased demand for many of 
our products. It will be necessary to substitute markets which aro now 
available and practically untouched by us if we aro to preserve our pros
perity unchecked. I refer to the markets of South America and the Orient. 
What are tho South American markets worth ? Tho latest available figures 
show that the total imports o f South America from Great Britain, Belgium, 
Franco, Austria-Hungary, Germany, Italy and Russia wero $677,767,615. 
Austria-Hungary and Germany alone exported to South Amorica annually 
$197,000,000. This great trade is open to us. Tho total United States 
exports to these countries for the last year of available statistics wero only 
$166,598,949. I have no figures on tho Orient.

If wo take theso markets while we have the chance, wo can establish 
unparalleled prosperity in this country. We have, by reason of the Fed
eral Reservo system, so organized and consolidated our credit resources that 
we now have tho financial strength to extend our commerce wherever it will 
go. Our one and indisponsable need is ships; merchant ships of American 
registry. We can get them by creating the necessary naval auxiliaries.

A shipping board should be created, consisting of tho Secretary of tho 
Navy and the Secretary of Commerce as members ex-officio; and three 
other loyal American citizens.

In voicing his opposition to a ship subsidy, M r. McAdoo 
contended that that would work to the advantage of the 
large steamship lines and to the disadvantage of the smaller 
shippers. He maintained that the shipping interests should 
not bo permitted to indicate the kind of law which should 
be passed, inasmuch as they were human and would natur
ally advocate a law which would favor them. Ho proposes 
that the bill be drafted by persons having in mind all the 
interests of the country and what would best redound to the 
general good. He referred to the fact that this was the way 
the Federal Reserve Law was framed, and while it was 
originally denounced by the bankers as being “ socialistic,” 
a great many of them had confessed since, they wero mistaken 
and that the Act was a good one. “ I have just about come 
to the conclusion,” he added, “ that the infallible test of the 
value of a measure to the general public is to have it called 
‘socialistic’ by some special interest.”

The subject of a Government-owned and operated mer
chant marine also formed the theme of an address by M r. 
McAdoo at a dinner given in his honor in Chicago on the 
1st inst. by the Illinois Manufacturers’ Association. In 
addressing the Chicago gathering M r. McAdoo set out in 
detail his proposal for a naval auxiliary— “ that is, a fleet of 
merchant vessels so constructed that they may render es
sential service and assistance to our battleships and cruisers 
in time of war and serve the needs of our commerce in time 
of peace.”  The plan calls for an appropriation of $50,000,
000 for tho creation of the naval auxiliary which would be 
established through a shipping board.

S E C R E T A R Y  M cAD O O  ON C O U N T R Y ’S PROSPERITY.
The declaration that the United States has entered upon 

an era of tho greatest prosperity was made by Secretary of 
the Treasury McAdoo, with his return to Washington on 
the 3rd inst. from his tour of inspection of Federal buildings 
in the Middle West and Northwest. W e quote M r. M c- 
Adoo’s statement in part herewith :

There can bo no doubt that we have already entered upon an era of the 
greatest prosperity in the history of tho country. Throughout my trip 
across the Continent, both going and returning, I was impressed with 
the unmistakable evidences of prosperity, confidence and optimism in 
practically every lino of business. Tho lumber industry, which has been 
depressed for seven or eight years, duo to well known economic causes, 
seemed to be the only exception to tho rule, but oven tho lumber business 
is reviving.

Tho industrial and commercial activity now prevalent throughout the 
country is based primarily upon the phenomenal economic and financial 
strength of the United States, tho greatest of any nation in tho world, and 
tho awakening of our people to the great opportunities now open to them 
for the expansion of our foreign trado.

If wo avail of theso opportunities and gain our share of tho diversified 
markets of the world, wo shall secure a stablo and permanent prosperity 
of unparalleled proportions, becauso thero will then bo a constant demand 
for our surplus products which will keep employed to the full the energies 
of tho nation. If wo have broad foreign markets tho law of averago will 
work and keep tho demand for our products steady and constant. De
pression in the markets in one part o f tho world will bo offset by tho in
creased demand in other parts o f tho world.

It is because the United States has not heretofore possessed its full share 
of the world’s markets that we liavo had such extremes of prosperity and 
business depression in the past. Wo havo also been badly handicapped 
in tho past by a bad monetary system. Now we havo a splendid monetary 
system created by the Federal Reserve Act, and havo the resources to 
finance our domestic necessities as well as the largest foreign trado that 
wo can secure.

Let us by somo intelligent measure provido promptly a merchant marine 
under tho American flag. It is an indispensable corollary to tho Federal 
Reserve Act and an imperative necessity for naval preparedness and com
mercial supremacy. With this accomplished, nothing can stop or check 
our prosperity and future growth. I earnestly liopo that tho Congress 
may find a satisfactory solution of this very vital problem.

CONVERSION OF N I C A R A G U A ’S C U R R E N C Y .
Final arrangements for the conversion of tho currency of 

Nicaragua were completed this week with the retirement of 
the paper currency, and the placing of tho country on a gold 
basis. It is stated that exchange, which went to 2 0 %  
following the opening of the war, has now been virtually 
reduced to par. It is also reported that the conversion of 
the currency was effected by tho oxchange of \ 2 lA  pesos of 
old currency for one cordoba. The cordoba is said to be of 
the same weight and fineness as the gold dollar of the 
United States. _____ ______________________

E A R N I N G S  OF T H E  P A N A M A  C A N A L  FOR T H E  L A T E  
F IS C A L  Y E A R .

A  statement of the financial showing of the Panama Canal 
for the fiscal year ending June 30 1915 was recently printed 
in the “ Canal Record,” the official publication of the Panama 
Canal. The statement shows total revenues from all sources 
for the year of $19,236,818, with total expenses of $18,283,
316, or revenues in excess of expenses [of $953,502. The 
amount of tolls earned by the Canal is given as $4,343,384, 
while the total cost of operation and maintenance is shown 
to have been $4,066,727. This, the “ Record” points out, 
makes the excess of tolls earned over expenses amount to 
$276,657, “ not counting anything for interest on the money 
invested or for depreciation of plant.”  As showing that the 
receipts are not equaling the expenses, if tho total invest
ment involved is taken into consideration, the “ Record”
says:

Tlio summary of tho items charged to operation and maintenance, pub
lished herewith, shows that under this classification are included all tho 
diversified expenditures which havo been mado for keeping the canal open 
and in order, and tho work of handling vessels through, and in addition 
aro charged prorated parts o f tho general expenses of civil government, 
sahitary work and administration. Approximately a third of tho total 
overhead expense of the Canal at present is charged to operation and main
tenance. With respect to tho actual operation and maintenance, tho 
Canal has met and exceeded expenses; but with respect to tho total invest
ment involved, and tho total o f current expenditures, tho receipts from tolls 
aro not equaling expenses.

In tho aggregate the combined canal and railroad onterpriso took in moro 
rovonuo than it expended. If, however, consideration bo given to tho 
interest on the money invested, which is a regular consideration from the 
commercial point o f viow, tho profit vanishes. Tho money invested by 
the United States in tho enterprise is approximately $360,000,000. Tho 
interest on this at 3% a year (which is tho rate of interest on the last bonds 
issued for tho Canal work) amounts to $10,800,000.

Tho aggregate expenses and revenues aro summarized as 
follows:

e x p e n s e s .
Operation and maintenance proper...................................
Net cost of other business operations-------------------------
Canal Zone Government------- ------------------------------------
Operating expenses, Panama R R --------------------------------
Operating expenses, Panama RR. Steamship Lino-----
Cost of commissary operations__ ______ ______________
Cost of operating Hotel Washington---------------------------
Cost o f operating plantations............................................

$4,066,727 31 
2,469,642 42

288,887 60 
2,607,479 26 
2,142,603 68 
6,595,410 50 

97,546 76 
15,018 19

Total oxponscs-------------------------------------------------------
REVENUES.

Tolls_______________________ _____ _____ ___________
Panama Canal other business operations_______________
Canal Zono revenues________________________________
Operating revenues, Panama R R _____________________
Operating revenues, Panama RR. Steamship Line-----
Receipts from commissary operations_________________
Recoipts from Hotel Washington--------------------------------
Recoipts from plantations____________________________
Land rontals collected________________________________

$18,283,315 72

$4,343,383 69 
- 2,413,24164 
. 186,684 40
. 2,787,056 83 
. 2.642,457 10 
. 6,666,644 84 
. 78,436 45
■ 6,362 83

112,550 23
Total revenues________________________________________ $19,236,818 07

Revenues in excess of expenses................................................... 953,502 35
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A N T I - A L I E N  LABOR L A W  U N C O N S T I T U T I O N A L -  
A L I E N S  E N T I T L E D  TO E A R N  L IV E L IH O O D .

The Arizona anti-alien labor law was held unconstitu
tional by the United States Supreme Court on tho 1st inst. 
The law was adopted by the vote of the people last Novem
ber under the initiative provision of the new Arizona Con
stitution, and was signed by the Governor in December
1914. It provides that “ any company, corporation, part
nership, association or individual who is or may hereafter 
become an employer of more than five workers at any one 
time in the State of Arizona, regardless of kind or class of 
work or sex of workers, shall employ not less than 8 0 %  
qualified electors or native-born citizens of the United States 
or somo subdivision thereof.” Violations of the law by em
ployers, as well as by employees misrepresenting their 
status, were made subject to a fine of not less than $100 or 
thirty days’ imprisonment.

Action to test the law was instituted by Mike Raich, an 
Austrian cook, employed in a restaurant, who had been dis
charged as a result of the passage of the law. Suit was 
entered in the United States District Court of Arizona, which 
held the law to bo invalid. An appeal was thereupon taken 
by the State to the United States Supreme Court. Associate 
Justice James B. McRoynolds alone dissented from the find
ings of the Supreme Court, ho taking the ground that the 
suit to enjoin the enforcement of the law was barred by the 
Constitution because it was one against the State. The 
opinion of the Court was read by Associate Justice Charles E . 
Hughes. It held that Raich’s constitutional rights as an 
alien to the equal protection of tho law as guaranteed by tho 
Fourteenth Amendment to the Constitution wore violated 
by the law, and that ho was hence entitled to an injunction 
to prevent the State officials from enforcing the Act. Tho 
law had been attacked not only as being opposed to tho 
Constitution, but also as conflicting with certain treaty 
rights. Tho Court did not, however, considor that phase of 
tho question. Justice Hughes was careful to note that the 
action did not involve the question of tho employment of 
alien laborers on public works, but dealt rather with private 
industry. This differentiates it from tho Alien Labor Law 
of New York, which prohibits the employment of aliens on 
public work. In announcing tho decision of the Court, 
Justice Hughos stated that it had already been established 
that aliens in this country were entitled to the equal protec
tion of laws,and that,he pointed out,means “ equals laws for 
aliens and citizens.”  He stated that the law was justly 
described in tho title as an Act to protect citizons against non
citizens, and this, ho asserted, was in conflict with that per
sonal guarantee of liberty accorded aliens by the Constitution. 
Tho law, ho said, would exclude aliens from Arizona, as 
aliens could not live where they could not work, and -the 
result would bo that although tho United States had the 
power of admitting aliens to the country, the States could 
keep them out by such legislation as the Arizona law. He 
said it was no answer to say that some aliens could be em
ployed, because if tho State had tho power to fix the per
centage to be permitted to be employed it could regulate that 
percentage without restriction. N o just roason of public 
safety, he said, had been advanced to justify the law. The 
views of tho Court were set out in part as follows:

It is sought to justify this Act as an exorcise of tho power of tho State to 
mako reasonable classifications in legislating to promote tho health, safoty,

• morals ancl wolfaro of those within Its jurisdiction. But this admitted 
authority, with tho broad range of legislative discretion that it implies, 
does not go so far as to mako it possible for tho Stato to deny to lawful in
habitants, because of their raco or nationality, tho ordinary moans of 
earning a livelihood.

It requires no argument to show that the right to work for a living in 
tho common occupations of the community is of tho very essence of tho 
personal freedom and opportunity that it was tho purposo of amendment 
to secure. I f this could bo refused solely upon the ground of raco or 
nationality, tho prohibition of the denial to any person of tho equal pro
tection of tho laws would bo a barren form of words.

It is no answer to say, as it is argued, that the Act proceeds upon tho 
assumption that “ tho employment of aliens unless restrained was a peril to 
tho public welfare.”  Tho discrimination against aliens in tho wide range 
of employments to which tho Act relates is made an end in itself, and thus 
tho authority to deny to aliens upon the mcro fact of their alienage, tho 
right to obtain support in tho ordinary fields of labor is necessarily Involved. 
It must also bo said that reasonable classification implies action consistent 
with the legitimate interests of the Stato. and it will not be disputed that 
tlioso cannot be so broadly conceived as to bring them into hostility to 
exclusive Federal power.

The authority to control immigration—to admit or exclude aliens—is 
vested solely in tho Federal Government. Tho assertion of an authority 
to deny to aliens tho opportunity of earning a livelihood when lawfully 
admitted to tho State would bo tantamount to the assertion of the right to 
deny them entrance and abode, for in ordinary cases they cannot live where 
they cannot work. And, if such a policy were permissible, tho practical 
result would bo that those lawfully admitted to tho country under tho 
authority of tho Acts of Congress, instead of enjoying in a substantial sense 
and in their full scope, the privileges conferred by tho admission, would 
be segregated in such of tho States as chose to offer hospitality.

The restriction now sought to be sustained is such as to suggest no limit 
to the State's power of excluding aliens from employment if the principle 
underlying the prohibition of the Act is conceded. No special public in
terest with respect to any particular business is shown that could possibly 
be deemed to support the enactment, for, as we have said, it relates to 
every sort. The discrimination is against aliens as such in competition 
with citizens in the described range of enterprises and, in our opinion, it 
clearly falls under the condemnation of the fundamental law.

Much attention was attracted to the case because several 
foreign Governments had protested against the law and 
because of its similarity to the land legislation in California, 
which restricts the ownership of real estate by Japanese.

B U S IN E S S  DEPRESSION A T  P O IN T  OF D E S T I N A T I O N  
OF A L I E N S  NO BAR TO T H E IR  A D M I S S I O N .

Adverse business conditions at the place of destination 
of aliens seeking admission to the United States cannot serve 
as a reason for their exclusion, according to an opinion of 
the United States Supreme Court handed down on Oct. 25. 
This decision, read by Justice Holmes, upsets the policy of 
the Immigration Bureau of barring aliens on that ground. 
The case in which the opinion was given involved eighteen 
Russians destined to Portland, Ore., but who were denied 
the right to proceed by a ruling of the immigration authori
ties at New York on the ground that there were then many 
idle laborers in Portland. One of the aliens affected by the 
ruling, Ali Giegrow, instituted proceedings in the District 
Court for the Southern District of New York, claiming tho 
right to proceed, inasmuch as he had sufficient funds to en
able him to reach his destination, and since it could not be 
shown that he came within the provisions under which ex
clusion is based by law, that is by being physically, mentally 
or morally unfit. The District Court maintained that it 
had no authority to review the ruling of the immigration 
authorities, and an appeal was thereupon taken to the Su
preme Court. In effect the latter decides that the immigra
tion authorities are restricted in their powers and have no 
authority to debar or deport except as specifically indicated 
by law. In announcing the decision of the Court, Justice 
Holmes said:

The immigration law deals with admission to the United States and not 
to Portland. It would bo an amazing argument for immigration officials 
to refuse admission to tho United States because tho labor market in the 
United States was overburdened, and yet it would be moro reasonable 
than a refusal to admi£ because of reported conditions in one city.

Under tho ruling Giegrow, who had been out on bail, 
will be allowed to proceed to Portland. It is stated that a 
majority of those who arrived with him were deported some 
months ago under the ruling of tho immigration authorities.

P E N N S Y L V A N I A  A N T H R A C I T E  COAL T A X  D E C L A R E D  
U N C O N S T IT U T I O N A L .

The Pennsylvania law passed in 1913 imposing a tax of 
on the market value of every ton of anthracite coal 

prepared for market in that State was declared unconstitu
tional for “ inequality of taxation” by the State Supreme 
Court in a decision handed down in Pittsburgh on Oct. 28. 
The opinion, which was rendered in the case of the Com
monwealth against the Alden Coal C o., reverses the judg
ment of the Court of Common Pleas of Dauphin County. 
As we noted M ay 8, the constitutionality of the law was 
upheld by Judge Kunkel of the Dauphin County Court on 
April 30. Judge Kunkel’s decision was given in three test 
cases. The Alden Coal C o., which was one of tho three 
companies bringing the test cases, filed an appeal in the 
State Supreme Court. Justices Potter and Frazer dissent 
from the opinion handed down by the Supreme Court. 
Justice Stewart, who wrote the majority opinion, said in 
part:

Whon the necessary effect o f the legislation is to create inequality o f  
burden as we hero see it, are those complaining of the injustice to receive 
no other answer than that while the Constitution promises them equality 
in tho matter of taxation, that because it failed to placo restrictions upon the 
Legislature’s right to distribute the tax it collects, that therefore the pur
poso of tho legislation is not to be inquired into? If Constitutional require
ments are to be circumvented by such simple and easy process of reasoning 
tho question may yet bo asked derisively of the Constitution, “ What is 
all this worth?”

It is reported that as a result of the decision of the Supreme 
Court tho State will lose approximately $10,000,000. The 
proceedings concerned the Act passed in 1913 and the de
cision does not affect the law enacted the present year. 
This latest measure was introduced while the test cases were 
ponding and was intended to cover the points made against 
tho law of 1913 with regard to the unequal distribution of 
the tax. Tho new legislation, known as the Dawson bill, 
went into effect on June 1. It places a 2 ^ %  ad valorem 
tax on all anthracite coal mined in Pennsylvania and pre
pared for market in that State. Tho Dawson bill also pro
vides that one-half of the income is to be retained by the
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State for the construction, maintenance, improvement and 
repairs of the State highways, and the other half is to bo paid 
to the districts in which the anthracite coal is mined or 
washed. The old tax measure, which has been declared 
unconstitutional, provided that tho money should go to the 
counties as such. Tho tax under the Act of 1913 was as
sessed on coal prepared for market for about half of 1913, 
or from tho time the Act became effective to tho close of the 
year. It was upon the assessment for that period that the 
suit was based, most of the anthracite producers in the State 
filed appeals pending the result of the test. No settlements 
have been made on tho tax for 1914 and the first five months 
of 1915 up to June 1.

P A N A M A - P A C I F I C  E X P O S IT IO N  TO CLOSE 
D E C E M B E R  ATII.

Tho Chamber of Commerce of tho United States is in 
receipt of a telegram from Charles C. Moore, President of 
the Panama-Pacific International Exposition, announcing 
that the Exposition will close promptly on Dec. 4, as origin
ally and always intended. There has recontly been a great 
deal of agitation in favor of preserving tho Exposition build
ings, and this has given rise to tho false rumor, tho Panama- 
Pacific officials say, that the Exposition will bo kept open 
after Dec. 4. President Mooro has received information 
leading him to fear that many business men are planning to 
visit the Exposition after tho dato fixed for its closing. Ho 
has asked tho National Chamber to make tho announcement 
that there will bo no chango in tho original plans and that 
December will mark the ending of tho exhibition.

SUGGESTIO N FOR LONG T I M E  RE A L  E S T A T E  M ORT
GAGES W I T H  A M O R T IZ A T I O N  F E A T U R E S .

In connection with the discussion now under way with 
respect to tho feasibility of adopting in this city a system 
of long time mortgages with amortization features Frank 
J. Parsons, a Vice-President of tho United States Mortgage 
& Trust C o., has written a letter to Cyrus C. Miller, Chair
man of the meeting called to consider this matter by tho 
Allied Real Estate Interests, which contains some valuable 
suggestions and information. W e quote the letter as 
follows :

N e w  Y o rk , N o vem ber 5 1915. 
M r .  C y ru s  C . M i l le r ,  C h a irm a n  E x ecu tive  C om m ittee,

A d v is o r y  C o u n c il o f  R ea l Estate In terests ,
N o .  55 L ib erty  S treet, N e w  Y o rk  C ity .

M y  D e a r  S i r .—
The writer was an interested listener at tho meeting recontly called 

by tho Allied Heal Estato interests to discuss tho advisability of adopting 
for New York a long time mortgage with amortization featuros. The 
diversity of opinion expressed was natural in viow of the varied interests 
affected— tho corporate lendor, tho individual londer, the roal estato 
dealer or operator, tho mortgage broker and tho owners of property. 
It is not to bo expected, nor would it bo wise, that any dofinito program 
bo agreod upon immodlatoly and tho committee to bo appointed will, 
doubtioss, ronder a very usoful servico in procuring and sifting down tho 
numerous suggestions and ideas which will be put forth from various 
sources.

In this connection I venture tho opinion that as all progress, unless it 
bo revolutionary, is in tho naturo of a compromise, some such modified 
plan as has boon successfully in operation by this company for almost 
twonty years will eventually bo adopted in New York. For many years 
tho United Statos Mortgage & Trust Company lias boon londing money 
upon roal estate in the thriving and growing cities of the West and South, 
and in all loans approximating 50% of the valuo of the proporty we havo 
roquired that thoy bo reduced by moans of annual or semi-annual and 
occasionally quarterly payments on account of principal. With mort
gages running into many millions made during that period and scattered 
over forty or fifty different citios in widely separated soctions of tho coun
try, we have in the past fifteen yoars acquired but four parcels of real 
estate, aggrogating about $20,000. This highly succosstul experience 
we attribute in largo measure— First, to tho fact that w e do not len d so  
la rg e  a  p ro p o rtio n  o f  the p ro p e r ly  a s  to leave the ow n er but little  equity fo r  
w h ich  to contend in  d u ll  tim es, and, second, that tho loans are reduced 
during their lifo by means of tho annual or semi-annual paymonts to a 
point at which we have been fully justified in ronewlng thorn, and this 
not only with entire safety to ourselves, but without any embarrassment 
to tho borrower. Third, that in all cases of loans to corporate borrowers 
it is required that tho responsible stockholders ondorso the notes—in othor 
words, no loans aro mado on "straw bonds.”

Thoso loans run ordinarily for five yoars, but in tho case of contrally 
locatod property they aro somotimos made for ten yoars. While, in our 
opinion, no hard and fast rule can bo laid down with respect to tho amount 
of the annual reduction, you will bo interested to know that over a long 
period of yoars, wo have roquired and received a p p ro x im a te ly  5% o f  the 
p r in c ip a l  o f  o u r lo a n s a n n u a lly  in  the case o f  a l l  lo a n s a p p ro x im a tin g  50% 
o f  the a p p r a is a l, this in addition to frequent substantial payments mado 
on account through privileges of prepayment granted in tho mortgage. 
It is doubtless true' that a smaller annual percentage might havo been 
found ontiroly adequate for safety in tho great majority of cases, but tho 
essential fact is that it has beon possiblo to secure so large an annual re
duction without serious embarrassment to borrowers. Objections to this 
prlnciplo havo, of course, beon raised, somotimos by individuals and 
occasionally by ontiro communities, but it is all a mattor of education 
and we havo yot to find a caso whoro at the end of a torm of years tho 
borrowor was not gratified to find that ho had materially reduced his 
debt and in a manner which had not soriously discommoded him. More
over, unpleasant {.community situations havo been to tho extont of our 
influence avoided.

Another feature of this plan is that tho paymonts can 1)0 quite rigidly 
insisted upon in good timos evon though thoro may appear no strong 
necessity for them, while whon hard times approach moro lonicncy can bo 
shown in enforcing the payments, if tho loans havo by that timo been 
sufficiently safeguarded.

We aro not unmindful of tho practical difficulties in tho way of the 
application of this plan— tho problom of tho disposition of the small pay
ments as thoy aro rocoivod, objections to such obligations in tho caso of 
property held for salo, the advantage which might be taken of these obliga
tions in hard times by unscrupulous lenders, &c. These, howover, are 
iargoly mattors of custom and convonienco and offer no insurmountable 
obstacles. In the caso of corporate londors or large individual lenders 
who havo a constant loaning fund, thero can bo no serious objection and 
in tho caso of small individual londors such paymonts can bo invested in 
mortgago certificates or placed in a special bank account until they total 
a sufficient amount for tho purchaso of a small individual mortgago. If 
it bo alleged that this plan might exerciso a deterrent offoct upon proporty 
held for speculative sale, tho all sufficient answer, in our judgmont, would 
bo that a larger measure of safety must bo socurod oven at tho oxponso 
of some matters of convonionce. In our oxporionce, mortgages with 
provision of this sort are not popular with speculators or operators in roal 
estato, but our position lias boen that wo aro not primarily intorostod in 
facilitating such operations, inasmuch as wo in no sonso sharo in tho profits 
if thoy aro successful, while on tho othor hand, wo aro complolod to suffor 
if tho enterprises aro unsuccessful. Receiving, as wo do, only a moderato 
intorost roturn, our theory has been that wo should properly havo little 
to do with speculative districts or conditions, but conflno our loans to 
established sections whoro values and routs aro reasonably stablo. As 
against tho theory that grasping londors might uso tho obligatory pay
monts in hard times as a moans of acquiring proporty, it should bo pointed 
out that such payments usually rosult in roduclng loans to a point whoro 
a borrower has no difficulty in replacing them if paymont is demanded.

With respect to tho term of a mortgago invostmont, our observation 
based upon oxporionco in these othor citios is that, gonorally spoaking, a 
mortgago for a longer period than 10 yoars would not bo advisable nor 
would it bo logical. It is safe to say that in tho groat majority of casos in 
growing American cities tho gradual amortization through a long torm of 
yoars, said to bo applicable to slow growing European citios, would oithor 
bo rondored absolutely unnecessary by tho incroasod values or provo 
entirely inadequate to offset tho rapid depreciation duo to cliangos in 
tho locality.

It is not contended that principles applicable to Wostorn and Southern 
cities could bo adopted without chango in Now York City, but it is equally 
true that tho sarno factors which govern tho situation horo aro applicable 
in a losscr degroo in smallor citios. Rocent oxporionco has demonstrated 
full woll that thoro is nothing magical or absoluto or unchanging about 
Now York roal estato, and if it becomos tho gonoral practico to lend too 
largely upon it, pay insufficient attention to tho adoquacy of tho improve
ments and of tho income return, and to making no provision for reduc
tion of tho loan to offsot possiblo changos, disaster is just suro to follow 
hero as elsewhero.

In tho judgment of tho writer, it will bo impossible to arrivo at any 
complote and universal panacoa to bo Immediately appliod, but tho logical 
solution would seem to point toward tho gradual oxtonsion of tho torm 
of woll secured mortgages, tho application wherovor deoniod nocossary of 
tho systom of annual, semi-annual or oven quarterly reductions of prin
cipal and an attempt to ovontually establish a lower maximum porcontage 
of loan to security. All of tho abovo, in order to rondor tho situation 
moro stablo, to obviate unpleasant and anxious poriods such as tho prosont 
and gradually bring mortgago conditions to a stronger, hoalthier and 
moro conservative basis.

Tho company with which tho writer is connoctod, confinos its mortgage 
operations iargoly to othor citios, as statod, but with our banking inter
ests hero and our gonoral connections, wo aro naturally intorostod in all 
that pertains to tho wolfaro and safety of Now York City, and if our ox
porionco will bo of any valuo to you in arriving at a plan of action horo, 
rest assured that it will bo entirely at your disposal.

With apologies for tho length of this lotter and assurancos ofourdosiro 
to bo of assistance in this groat problom, boliovo mo,

Sincorely yours,
FRANK J. PARSONS,

Vico-Prosidont.

T H E  F E D E R A L  T R A D E  C O M M I S S I O N ’S I N Q U I R Y  
IN T O  T H E  OIL B U S IN E S S .

The Federal Trade Commission announced this week that 
tho investigation into tho oil business of tho Unitod Statos 
which it is called upon to make undor the Sonato resolution 
of Sept. 28 1914, has been continuously carriod on, and a 
report dealing with one phaso of tho investigation— tho cost 
of pipe-lino transportation of crudo potroloum,— is soon to 
bo issued. In making this announcement tho Commission 
says:

No authoritative information dealing with prosont conditions on tills 
subject has been available, and it was necessary for agents of tho Commis
sion to obtain it not only from tho books of tho pipe-line companies, but in 
somo cases from tho original expense vouchers. It is tho purposo of tho 
Trade Commission to issue reports dealing with ono or moro features of tho 
oil industry as rapidly as information on thoso subjects can bo collected and 
prepared.

It is quite apparent from the investigation already conducted that thero is 
a wido difference between conditions existing in tho several parts of tho 
Unitod States, and that tho potroloum Industry is at present undergoing 
rapid changes, and certain branches of it, duo to tho European war, havo 
been In an abnormal state. Now processes for refining oil havo recontly 
been installed, and this is leading to marked cliangos in tho refineries 
situation.

Tho Commission states that numorous complaints havo 
recently beon filed with it alleging discrimination botwoon lo
calities in tho sale of gasolino, thoso complaints having boon 
received from California, Georgia, Idaho, Missouri and othor 
States. Concerning them it says:

Thoso recent complaints alleging price discrimination botwcon localities 
in tho salo o f gasolino havo led tho Commission to send out agonts to gather 
first-hand information on this subject. Tho result of such inquiries will 
guido tho Commission in determining if tho alleged conditions aro prevalent 
in tho United States at largo, and whether It will bo desirablo to take up 
that subject for Immediate investigation,'or whother it.will.be moro advan-
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tageous for it to concentrato its efforts,'as far as possible, to the completion 
of tho roports on tho \rholo situation, as directed by tho Sonato resolutions, 
in which exhaustive investigation the matters now made tho subject of 
specific complaint would necessarily bo included.

Tho Commission has received complaints from persons engaged in pro
ducing oil from wells; from companies engaged in buying and transporting 
crude oil, from oil refiners, from oil jobbers, from retailors, and from con
sumers. Some of tho complaints alleged unfair practices by former sub
sidiary companies of tho Standard Oil companies, and others'aro directed 
against various of the so-called independents. These complaints come from 
all parts of tho country and aro often of a conflicting nature.

RESTORATIO N OF OLD S C H E D U L E  I N  SHREVEPORT  
R A T E  CASE.

An order in tho Shrovoport rate caso restoring rates in 
Bast Texas to tho same basis which applied four years ago, 
boforo tho rate contest began, has been issued by the Inter
State Commerce Commission. The “ Railway Roviow” of 
Oct. 23 has tho following to say concerning tho order:

Tho order grants tho carriers’ request to withdraw all class rates from 
Shreveport to Texas points which became effective Sept. 15 1915. The 
rates had been suspended pending a hearing, when Texas shippers appeared 
beforo tho Commission in Washington. Shreveport shippers have been 
making every effort possible to keep tho new rates in pending a further 
hearing, but wero not successful. Tho Commission’s order does not apply 
to points on the Houston East & West Texas, tho Texas & Pacific and the 
Missouri Kansas & Texas, which wero reduced prior to Sopt. 15. Tho order 
restores to tho Toxas Railroad Commission control of Texas rates, and will 
givo shippers thcro an opportunity to build up a new schedule of rates. 
Shreveport shipping interests, on tho contrary, aro preparing to filo a now 
caso with tho Inter-State Commorco Commission, involving tho ontiro 
Shroveport-Toxas freight rate situation and try tho issues anow. Tho scopo 
of the operation now proposed by these interests is said to bo tho entire 
State of Toxas, or in other words, to extend the rates of tho Shreveport 
markots to all points in Texas in tho samo relation that tho Texas points 
operate “ in tho direction of Shrovoport.”  With this principle successfully 
established, as Shreveport and tho Louisiana Railroad Commission pro
pose, it is said there would bo fixed tho right of tho Inter-Stato Commerco 
Commission to deal with tho majority of rates of Toxas through an inter
state situation.

E X T E N S I O N  OF EX PO R T I N Q U I R Y  B Y  F E D E R A L  
T R A D E  C O M M IS S IO N .

In furtherance of its investigation of combination in ex
port business and other conditions affocting American for
eign trade, tho Federal Trade Commission mado known this 
week its purpose to send out shortly 30,000 lotters of inquiry, 
through which it is desirous of obtaining information from 
those who wero unablo to appear at its recont public hearings 
hold for the purpose of gathering facts as a basis for its re
port to Congress. Tho lotters are to bo sent to American 
manufacturers and producers and other authorities on for
eign trado conditions, from whom a yes or no referendum on 
tho advisability of oxport combinations will bo sought, and 
who will also bo asked to indicato their willingness to assist 
tho Commission by furnishing further facts and suggestions. 
To those signifying their desire to co-operato with tho Com
mission, thoro will also be furnished a schedule of inquiries 
covering tho topics on which information is sought. Tho 
following statement setting out tho plans of tho Commission 
was mado public by it on tho 4th inst.:

Tho Federal Trado Commission announces that It will soon send out
30,000 lotters of inquiry, followod up by a brief schcdulo, as a part of tho 
Investigation of conditions that affect Amorican foreign trado. Congress 
has empowered tho Commission to mako an investigation of thoso condi
tions and to report the facts with such recommendations as it dooms ad
visable.

Tho war in Europo has so affected tho trado of tho world that Ameri
can ontorpriso has a peculiar opportunity to supply tho wants of foreign 
markets and to securo a greatly enlarged sharo of their trado. The Com
mission, therefore, dooms it to bo Its duty to completo with all possible 
dispatch an investigation which may assist Congress in determining what 
action may bo required in tho public interest for tho promotion of Amorican 
foreign trado.

By public hearings throughout tho country and by othor means tho Com
mission lias been gathering facts and information as a basis for its roport to 
Congress. It now wishes to obtain information from a largo numbor of 
mon who wero unablo to appear at tho hearings. For tills purposo thoso 
lotters and schedules will bo sent out.

About 20,000 lettors will go to Amorican manufacturers and producers 
and about 10,000 will bo sent to othor authorities on foreign trado condi
tions, such as oxport commission merchants, manufacturer’s oxport agents, 
Importers, domostic merchants, publicists, lawyers, economists, bankers, 
engineers, &c.

A return postcard accompanying tho lottor is dosignod to givo tho Com
mission a broad yos or no referendum on tho advisability of export combina
tions, and to put it in touch with thoso who aro willing to assist tho Commis
sion by furnishing further facts and suggestions. To thoso who stato that 
they will co-operato with tho Commission in furnishing facts, &c., tho sched
ule of inquiries will bo sont, covering tho topics on which tho Commission 
desires information.

Through this lotter of inquiry and schcdulo tho Commission particularly 
desires to get tho facts from many difforont points of viow and from all 
sides of controverted quostions. Thus, tho 20,000 names of manufactur
ers and producers include ovory important branch of American industrial 
ontorpriso and roprosont every shade of opinion In rogard to tho prosont 
probloms of our foreign trado. Tho list takas in big businoss and littlo 
buslnoss, companies that aro old in oxporting and firms that aro now; in
terests that want combinations among Amorican manufacturers for oxport 
trado and mon who aro opposed to such organizations; manufacturers of 
spocialtias and and producers of staplus; concerns whoso foreign trado is , 
limited to South America or Europo and thoso whoso products aro sold all j 
overtho^globo.

The 10,000 other persons to whom tho letters of inquiry will bo sent in
clude even greater diversity of interest and thought. By obtaining facts 
and suggestions in this manner from a largo numbor of persons with differ
ent experiences and points of viow, tho Commission expects to securo a 
great body of valuable information.

Tho schedules wero prepared after careful consideration of tho facts de
veloped thus far in the investigation. In drafting the inquiries the Com
mission has consulted noted economists and experts, leading business men 
in many important lines, and representatives of tho Chamber of Commerce 
of tho United States, tho National Association of Manufacturers, tho Amer
ican Manufacturers’ Export Association, the National Foreign Trade Coun
cil, and other organizations interested in the extension of export trade.

Tho schedules are brief and have been prepared to facilitate convenience 
in replying. Since foreign trade is of especial interest just now, the Com
mission is expecting a prompt response to this request for suggestions and 
information. .

Some of the inquiries aro designed to ascertain the general understanding 
of business men as to whether the Anti-Trust laws prohibit export combina
tions among American manufacturers, and the views of men generally as 
to whether such combinations are in the public interest. Other questions 
are expected to develop highly interesting information in regard to “ dump
ing”  by foreigners, either in the United States or in other markets. Infor
mation is also sought concerning the operations of foreign combinations, 
and other conditions which affect Amorican export trade.

Tho Commission desires full and frank statements in reply, and the in
quiries have been drafted with this purpose in view. Thus the person an
swering may designate any portions of his reply which he wishes held confi
dential and the Commission will respect his wishes in this regard.

Where the answers received suggest that additional valuable details and 
facts are available, the Commission will supplement tho schedules with a 
few further inquiries which will elicit fuller statements. All this work will 
bo quickly rounded out and completed by visits from agents of the Commis
sion, in a few cases, if tho study of tho replies shows this course to be de
sirable.

In announcing the commencement of this work, tho Commission was care
ful to state that the schedule inquiries aro only one part of its study of con
ditions which may affect American export trade. In addition to tho sched
ule inquiries and the series of public hearings which have been held, this 
study as planned includes several other important divisions. For some 
time employees of the Commission have been engaged on systematic re
search work covering trade and financial papers, official publications and 
reports of tho United States and foroign governments, and other published 
material. This has included not only publications in English, but also those 
in German, French, Italian and other foreign languages. In addition, 
agents will bo sent abroad to study conditions on the ground. In this part 
of Its work tho Commission will also receive assistance from tho Depart
ment of State through tho United States consuls, and from tho Department 
of Commerco through tho commercial attaches. Through these different 
divisions of the work the Commission is conducting an extensive investiga
tion and hopes to make a comprehensive report to Congress.

S E A M E N 'S  A C T  I N  O P E RA T IO N — O R G A N IZ A T IO N  OF 
C H I N E S E -A M E R I C A N  S H IP  L IN E .

The Seamen’s Act, which was enacted at the last session 
of Congress, went into effect on tho 4th inst. so far as vessels 
of the United States are concerned. In so far as it affects 
foreign vessels, the Act will become operative on March 4.
1916. Many of the provisions of the bill have been the sub
ject of protest by both shipping and commercial interests, 
one of the requirements which has been particularly objected 
to being the so-called language test, stipulating that 7 5 %  of 
the crow must understand any order given by the officers. 
On Oct. 29 it was announced by the Department of Com
merco that no examination under this test is to be required, 
and that all that would bo necessary was that sufficient knowl
edge of tho language bo had to insure obedience to orders. 
Tho following aro the instructions issued in the matter to 
tho Collectors of Customs:

No examination under the languago test is required by Section 13 of the 
Seamen’s Act or by tho Department regulations. If Collector of Customs 
is satisfied upon statement of master or otherwise that his crow fulfill re
quirement of Sectiou 13, it Is sufficient. If Collector thinks a muster is 
necessary or is required to have one mado on complaint, then Department 
circular 265 must bo followed, it being specially noted that obodience to 
orders given by their officers in usual line of duty is tho test required.

The Act contains stipulations concerning life-saving equip
ment; fixes tho percentage of a crew that must bo able 
seamon, as proved by a physical test; minimizes the of- 
fenso of desertions under certain conditions; provides that 
seamon on reaching American ports may demand and re
ceive half their pay already earned; and if the demand is re
fused, tho seaman is freed from his contract and is on titled 
to all he has earned up to that time.

In addition to the other organizations which have recently 
taken occasion to adopt resolutions asking that authority be 
conferred on President Wilson to suspend such provisions of 
tho Act as he shall consider detrimental to the public until 
tho ontire subject of the development of tho merchant marine 
can bo dealt with on a basis of permanency, the Governors 
of India House placed themselves on record in favor of such 
a courso on Oct. 30.

An executive order was issued at Washington yesterday, 
suspending tho operation of tho safety-at-sea provisions of the 
law so far as they would affect foreign-built ships admitted 
to registry undor the Foreign Registry Act of 1914. The 
Foroign Registry Act authorized the President to suspend 
all tho inspection features of tho navigation laws as affecting 
foreign-built ships applying for American registry. An
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executive order issued in September 1914 suspended such laws 
for two years and it was supposed that it would automatically 
suspend the amendments to tho inspection laws contained 
in the Seamen’s Act. Attorney-General Gregory, however, 
hold that a new executive order would bo necessary to cover 
amendments to the laws suspended.

One effect of the Act hero has been to forco out of business 
one of tho excursion boats carrying fishermen to tho Fishing 
Banks since 1903. The boat in question is tho Taurus of the 
Iron Steamboat Line. The intention to take the vessel out 
of commission was made known by Frederick A . Bishop, 
President of the company, on Oct. 28. M r. Bishop is quoted 
as saying:

When you take into consideration that tho Taurus, with 15 watertight 
compartments, has to go out of commission because it is utterly impossible 
to place enough lifeboats aboard her to mako a licenso capacity sufficient 
to operato her at a profit, whilo motorboats without lifeboat equipment of 
any kind continue to carry paid passongors to the fishing banks, tho vicious
ness of this bill is moro apparent. Since 1903 tho Taurus has carried an 
average of 05,000 passengers a year, or a total of 780,000, without a single 
accident.

We steamboat men wero told on March 29 last byAssistant Secrotary Sweot 
at Washington that a liberal construction would bo placed on tho Act. I 
was of tho opinion that tho ruling of tho steamboat sorvico woidd bo re
versed, as it seemed incrediblo that tho Government would continue to 
rule that a boat which makes daylight excursions on tho ocean, at no timo 
moro than eight milos from shoro, is on a voyage or ocoan route.

It is bad onough to drivo tho flag from tho seas, but when excursion 
boats, which carry millions of peoplo from tho hot, congested cities to nearby 
bathing beaches and seasido resorts have to go out of business, it is timo 
to call a halt.

Great Britain, it is stated, is tho only nation which has 
signified its willingness to agree to tho treaty changes neces
sary as a result of tho Seamen’s Act. Notices have been 
served on sixteen Governments that certain provisions of tho 
law abrogato portions of existing treaties, and that it is tho 
desire of the United States to negotiate now troatios. Great 
Britain has indicated that it is agreeable to tho abrogation 
of its treaty and will consent to the negotiation of a now in
strument. Othor Governments have asked for information 
about tho question.

A  now ship lino, projected jointly by American and Chi
nese interests, was incorporated at Albany on Oct. 29 with 
a capital of 82,000,000 under tho name of the Pacific & East
ern Steamship Company. Tho new lino will inaugurate a 
freight and passenger service between China, the Philippines 
and the United States. Somo of tho vessels, it is stated, will 
probably touch at Atlantic ports, although the chief service 
will bo to the Pacific Coast. Tho incorporation papers are 
said to give Yung Kwai, Counsellor of the Chinese Legation 
in Washington, as one of tho largo stockholders. Kai Fu 
Shah, Minister to tho United States from China, is also a 
stockholder, as aro Frederick Mortens, Philip Manson, 
John Mitchell Jr., Claronco J. Owens, Managing Director 
of the Southern Commercial Congress, and Frank S. Hein
richs of F . Mortons Sons of Cumberland,M d .,an d  Washing
ton, D . C. Yung Kwai, Koliang Yih and Wu Chang, tho two 
last named being Second and Third Secretary, respectively, 
of tho Chinese Legation, aro directors of tho company. 
Whilo it has been intimated that tho formation of tho com
pany has been encouraged by tho Administration at Wash
ington, the President of tho organization, John Mitcholl Jr., 
denies tho suggestion of the possibility of tho Government it
self taking over the vessels in tho event that tho venturo 
should prove unsuccessful or a ship-purchase bill should bo 
enacted at tho coming session of Congress. The following 
statement concerning tho company was given out by the 
Department of Commerce at Washington on Oct. 29:

Philip Manson of Now York recontly roturnod from China, whoro ho con
cluded arrangomonts for tho organization of tho Pacific & Eastorn Steam
ship Company, which will operate steamships under tho American flag 
betweon China, tho Philippines and the Pacific and Atlantic coasts of tho 
United States.

Tho company is a joint Amorican and Chinoso entorpri.se and has just 
been incorporated under tho laws of tho State of Now York. It will com
mence business with a capital of §2,000,000.

Half of tho capital has beon subscribed by Americans and half by Chi
nese. Tho directorate consists of seven members, four Americans and three 
Chinese. Tho American interests aro represented by P. Mortons Sons of 
Cumberland, M d., and Washington, D. C.

Tho Chinoso interests aro represented by capitalists in Shanghai and 
Canton. The President of the company is John Mitcholl Jr. of tho firm 
of I<\ Mortons Sons. Mr. Mitchell is President of tho Washington & South
ern Dank of Washington. Philip Manson is Managing Director.

Tho company will buy or charter steamers so that sailings may begin as 
quickly as possible. The principal offico of tho company in tho United 
States is in Now York. Tho principal offico in China is in Shanghai.

On Oct. 31 Secrotary Redfield was quoted as saying:
It is very interesting to know that tho Pacific & Eastorn Company con

siders itself ablo to do business under existing law and to sail its ships un
der the United Statos flag. In this connection it may bo well to recall that 
another company, tho China Mail, mado its first sailing from San Francisco 
for tho Orient on Oct. 27. In vlow of tho withdrawal of tho Pacific Mail

Steamship Company from tho trado on tho ground that it could not oper
ato under the provisions of tho Seamon’s Act, tho inauguration of two now 
companies in tho trans-Pacific trado is highly encouraging and significant.

N A M E S  P U B L IS H E D  OF D E L I N Q U E N T  A M E R I C A N S  
ACCORDED R E LIEF AB RO A D .

A  list of about two thousand persons who woroaccordod re
lief in Europe by the United States Government whon tho 
war broko out in August 1914, but havo failed to roturn the 
monoy advanced to them, was mado public by tho Treasury 
Department on Oct. 31. Secretary of tho Troasury McAdoo 
made known last August tho intention of the Department to 
take this action unless tho delinquents repaid tho loans. 
Congress last year appropriated 82,750,000 for tho reliof, 
protection and transportation of Americans marooned abroad. 
Tho resolutions under which such appropriations wore mado 
stipulated that tho American citizons to whom such rolief 
was extended wero to reimburse tho Uni tod States if finan
cially able to do so. Secretary McAdoo has stated that cases 
wliero repayment was refused would bo prosecuted by tho 
Department of Justice. Tho list which has just boon pub
lished will bo followed from timo to timo by othor lists of 
porsons who havo failed to pay and whoso cases aro now be
ing investigated. The following statomont was mado by tho 
Treasury Department along with tho issuanco of tho list of 
delinquents on tho 31st ult.:

A number of persons who were caught in Europo at tho timo of tho out
break of war in tho summer of 1914, and to whom funds wore advanced by 
tho representatives of tho United Statos Govornmont who woro sont abroad 
or stationed abroad for that purpose, havo failod or refused to ropay tho 
monoy .advanced to them. It will bo remombcro l that at that timo a 
veritablo panic overtook Americans who woro in Europo, many of whom 
wero without monoy, and even though they had drafts or letters of credit, 
were unable to raiso monoy on them.

Representatives of the United Statos Government in Europo wero be
sieged by frantic Americans demanding that they bo sont homo, and at 
once. Others clamored for monoy to provide thomsolvos witli food. Tho 
sacred duties of tho American Government to its citizens wero appoalod to. 
In this emergency Congress acted; $2,750,000 was appropriated to relieve 
tho necessities of American citizons abroad, with tho provision that porsons 
to whom relief was furnished should roimburso tho United States if finan 
daily ablo to do so.

Arrangements wero made by cablo by which our diplomatic and consular 
officers in Europo wero provided with monoy to assist our citizons who camo 
to them for rolief. Ono million five hundred thousand dollars in gold coin 
was loaded on the battleship Tennessoo in tho New York Harbor a fow days 
after war was declared and sent to London, Paris, Berlin, Romo and other 
largo cities of Europe, to bo used in assisting our citizons. A largo amount 
of money was advanced to persons asking relief and recoipts or promises of 
repayment wero taken from them.

A considerable number of these obligations havo boon paid, but many 
still remain unpaid. Although there is no duty on the part of tho Govern
ment to look up tho signers of theso notes and domand payment, yet in the 
case of every person whoso name appears on this list efforts havo been made 
to find him, either by personal visits or through tho Post Offico. In many 
cases tho persons could not bo found or letters mailed to them wero not 
answered.

Tho collection of the amounts due from theso delinquents will bo pushed 
where tho person is fully ablo to ropay tho amount advanced. Each case is 
to bo investigated and where tho person is found to bo financially ablo to 
repay to tho Government tho amount advanced, it is tho lntontion of tho 
Troasury Department to mako his namo public. Tills list will bo followed 
from timo to timo by other lists whon it becomes apparent to tho Depart
ment that the persons whoso promises aro hold aro refusing to pay, though 
able to do so.

It has developed that a number of those bofriondod gave 
fictitious addresses; tho amounts owed by tho delinquents 
ranges from 81 to 81,370.

C O N VICTIO N S I N  S A N  FRANCISCO FOR H IR IN G  M E N  
I N  U N I T E D  S T A T E S  FOR B R IT IS H  A R M Y .

Convictions for violating tho neutrality of tho United 
States by conspiring to biro and retain men in this country for 
the British Government woro found against two men in San 
Francisco on Oct. 27. Tho convicted men aro Ralph K . 
Blair and Dr. Thomas Addis; tlireo others named in tho origi
nal indictment— Lioutenant Konnoth Croft, Clivo D . Law
rence and Harry G . Lane— wero adjudged not guilty, their 
parts in tho conspiracy, it is stated, having boon considered 
of a minor character. Tho convictions wero had under an 
old statute which makes a crimo of conspiracy to omploy 
men on American soil for military sorvico abroad. It is 
reported that the conviction is tho first undor tho statuto since 
1855, when tho British Ambassador and sovoralBritish con
suls were recalled as a result of their activities in onlisting 
men for service in tho Crimean War. Tho verdict found in 
tho present case was directed by United Statos District 
Judge Maurico T . Dooling. Answering tho chief claim 
mado by the dofonco, that tho defendants did not know posi
tively tho transported men would onlist in tho Britisharmy, 
Judge Dooling in his opinion, according to tho “ San Fran
cisco Chronicle,” said:

It would bo taxing credulity to tho utmost to urgo that, with lists and in
structions, tho defendants did not know that what was sought by tho Con
sul-General was men who would go to England and onlist in tho military or 
naval service. There Is no indication that tho Consul-Gonorai’s Instruc-
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tions to tho British Friendly Association wero designed for any other pur
pose than to secure hero men for the British army without appearing to 
have violated tho law. to accomplish tho results against which tho statutes 
aro directed and to do tho things therein forbidden without appearing to do 
so.

Tho neutrality cases came into prominence when 19 men bound for England wero stopped in Chicago and New York 
and brought back to San Francisco. Tho defendants ad
mitted that they had provided these mon with money, which, tho Govornmont attorneys asserted in Court, came from Brit
ish official sources, but maintained thoy merely used it to 
send men to England without any agreement as to fighting. 
Tho Court hold in substanco that it mado no difference that 
the mon recruited received no money in advance, beyond 
their upkeep. It was a self-evident fact, Judgo Dooling de
clared, that the recruits knew when thoy wero transported 
to Now York that their ultimate destination was England 
and that thoy wero oxpectod thero to enlist in the army. 
United States District Attorney John W. Preston, who has 
handlod the cases from thoir inception, said of Judge Dool- ing’s opinion:

Tho opinion is a clear interpretation of tho law. a logical application of 
the facts, and tho case will become a national precedent. Any other con
clusion would havo made it easy for any nation to invade tho rights of the 
United States.

P L A N  TO E S T A B L I S H  R U S S I A N  S A V I N G S  B A N K S  
I N  U N I T E D  S T A T E S .

rl  ho Russian Ministry of Finance is developing a plan to establish a number of Russian savings banks in tho United 
States to receive deposits from Russian nationals hero, ac
cording to a dispatch dated Oct. 26 from Petrograd. The 
dispatch had it that tho first banks to bo oponed under tho plan would bo located in New York and Chicago.

With regard to this announcement, it was stated at the offices of tho Now York Stato Banking Department on 
October 27 that tho law does not permit any foreign corpora
tion, private or governmental, to receivo deposits in this 
State, and that, accordingly, no authorization would be 
given by the department for such a savings bank in tho event 
of application being made. No such application has thus far been received.

A dispatch from Petrograd on tho 1st inst. stated that
V. V. Pemeller would soon leave that city to undertake the 
establishment of Russian savings banks in this country. 
Tho report also said that if the American Government does 
not give its consent to the plan it is proposed to make ar
rangements with individual banks for savings funds. It is 
stated that the plan is not designed to draw money to Russia.

D Y N A M I T E  S H I P  D IS P O S E S  OF H E R  CARGO.
Tho Gorman steamship Magdoburg, which has been an

chored in Now York Harbor sinco tho beginning of tho war 
and was recently ordorod to either tako her cargo of dynamite 
out of tho harbor or disposo of it, has sold the dynamite to 
tho du Pont Powder Co. and tho ontiro shipment will be 
landed at Communipaw, N . J. This information is contained 
in a lettor received on tho 1st inst. by Firo Commissioner 
Adamson of Now York from Special Deputy Collector II. O. Stuart. Tho lottor is as follows:

Referring to your lotter of Oct. 4, In which you request tho co-operation of 
this office in order to prevent tho transportation through tho city of a quan
tity of dynamito imported in tho German steamor Magdoburg and now on 
that vessel, I havo to stato that tho dynamito was purcahscd by tho du Pont 
Powder Co. and that it is tho intention of that company to transport the 
dynamito by way of Compiunipaw, N. J., without bringing any of it within 
tho city limits. I am also pleased to inform you that tho dynamito is now 
entirely unladen.As horotoforo stated, Secretary of tho Treasury McAdoo 
issued an ordor on Sept. 21 stating that tho cargo must be 
romoved from tho harbor. Tho presonco of tho vossol was 
lookod upon as a inonaco to shipping, inasmuch as it was re
ported that part of tho dynamito had becoino decomposed 
and was in clangor of oxploding at any time. Tho Magde
burg was bound for Australia with 300 tons of dynamite 
when sho was forced to put into Now York to escapo capture.
A M E R I C A N  A N D  D U T C H  S T E A M E R S  S E IZ E D  B Y  

G R E A T  B R I T A I N  A S  PR IZ E S .
Tho American steamship Ilocking and tho Dutch steamer 

Hamborn, both outward bound from Now York, wore 
seized by British warships and taken to Halifax in charge 
of prizo crows, tho vessels arriving at that port on Oct. 31. 
Tho Hocking, which was bound for Norfolk, was formerly 
tho Danish steamer Gronland. Sho was rocontly changed to 
Amorican registry and was flying tho Amorican flag. Tho 
Hamborn sailed from Now York with a general cargo for 
Caibarion, Cuba, and was seized by a British cruiser when

eighty-five miles from New York. The Hocking was one 
of the ten American ships recently placed on the black list 
by the British Government. As stated in these columns 
last week, the British Admiralty posted on Oct. 23 a list of forty-seven neutral vessels under suspicion, ten ships flying 
the American flag being included in this list. A warning was 
sent to British shippers to be careful in chartering the ships 
designated as they were suspected of being either controlled 
by German capital or engaged in unneutral service. The 
British Government also issued an Order-in-Council to the 
effect that it would no longer be bound by Article 57 of the 
Declaration of London, which provides that the neutral or 
enemy character of a merchant vessel is determined by the 
flag which she is entitled to fly, but would treat ships in the 
same manner as their cargoes, the ownership of the vessel 
being the test of its nationality. The ten American ships 
which wero included in this list, and one of which is the 
Hocking, are reported as belonging to the American Trans
Atlantic Co., of which Richard G. Wagner is President.

It was generally believed following the seizure of the 
Hocking and tho Hamborn that their capture was in line 
with the recent action taken by Great Britain regarding the 
test of a vessel’s nationality. It is reported in shipping circles 
that the British Government has information that the Hamborn is really owned by the Krupp Company, the gun-making 
concern of Germany, although the vessel has been posted 
in Lloyds as one of a small fleet of freighters belonging to tho Vulcan Transportation Co. of Rotterdam.

Secretary of State Lansing instructed Ambassador Page 
at London on the 2d inst. to call on the British Foreign 
Office for a statement of the reasons for the seizure of the 
American steamor Hocking. This action was taken by the 
State Department after receiving a protest from President 
Wagner of the American Trans-Atlantic Co., in the form of the following telegram to the Secretary of State:

Just advised our steamer Ilocking, in ballast to Norfolk to load coal for 
Argentina, and under charter to W. R. Grace & Co., was captured by 
British cruiser and is now at Halifax. We know no cause for the seizure 
and ask that you filo protest and request reason for the seizure.

Consul-General Young at Halifax reported to the State 
Department on the 2d inst. that the Hocking had arrived 
thero and was in custody of the Marshal of the British Prize 
Court at that place and that no official reason had been 
given for tho seizure. Declarations of arrest were nailed to 
the mainmasts of tho Hocking and the Hamborn on tho 2d 
inst. Tho declarations stated that the owners of the steam
ers have a time limit of eight days in which to put in their 
defense. Tho British authorities at Halifax have apolo
gized to tho American Consul because the Stars and Stripes 
on the Hocking had been hauled down. A statement con
taining the names of stockholders with affidavits as to their 
American citizenship will be filed with the Secretary of State 
by the American Trans-Atlantic Co., owner of the Hocking. 
Allegations that German money was used to purchase the 
vessel are donied by the company’s officials.

According to a report received at tho State Department on 
the 1st inst. from the American Consul at Dundee, Scotland, 
another American vessol has been seized by Great Britain. 
It is stated that a British prize crow went aboard the Ameri
can tank steamer Llama, which stranded on Oct. 31 on the coast of Scotland. The Llama is reported to be owned by 
tho Standard Oil Co. and is one of the German steamers 
placed under American registry at the outbreak of the war. 
Sho sailed from New York on Oct. 14 for Copenhagen.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Tho public sales of bank stocks this week aggregate 319 

shares, and were all made at the Stock Exchange. No trust 
company stocks wero sold. Ten shares of National City 
Bank stock were sold at 470, an advance of 20 points over last week’s closing sale prico. National Bank of Commerce 
stock sold at 180-186, closing at 182 against 177 last week. 
Extensive tables reporting bid and asked quotations, de
posits, surplus, &c., of banks and trust companies in all 
important cities in the United States are published monthly 
in the “Bank and Quotation” Section, tho November issue 
of which accompanies to-day’s “Chronicle.” Bid and asked 
quotations for all New York City bank and trust company 
stocks aro also published weekly in another department of this paper, and will bo found on page 1542.
S h a res . BANKS— N e w  Y o rk . L o w . H ig h . C lo se . L a st p rev io u s  sa le .

10 City Bank, National................  470 470 470 Oct. 1915—  450
309 Commerce, Nat. Bank of___  180 186 182 Oct. 1915— 177
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A Now York Stock Exchange membership was sold this 
week for $73,500. Tho last preceding transaction was at 
$74,000.

J. P. Morgan, who was operated on for appendicitis a 
week ago yesterday, has continued to improve during tho 
week, and his condition yesterday was reported at his coun
try home at Glen Cove, Long Island, to be “entirely satis
factory.”

Percy E. Donner, of Pittsburgh, who was suspended from 
the Now York Stock Exchange for one year on Sept. 23, was 
suspended from membership in the Philadelphia Stock Ex
change for a period of six months on tho 3d inst. Mr. 
Donner is a member of the Pittsburgh firm of Donner, Childs 
& Woods. He was held to have been guilty by the New York 
Exchange authorities of having accepted the business of 
bucket shops; Mr. Donner denied tho charges, contending 
that ho was ignorant of the fact that the firms for which he 
had executed orders were bucket shops. The announcement 
made by tho Philadelphia Stock Exchange states that ho is 
suspended “for acts detrimental to tho best interest and wel
fare of the Exchange.”

Daniel W. Quinn Jr. has resigned as Examiner in charge 
of the Private Bankers’ Bureau of the New York State 
Banking Department and as Special Deputy Superintendent 
of Banks, to accopt tho vice-presidency of tho Queens County 
Trust Co., with offices at Jamaica and Long Island City. 
Mr. Quinn had been with tho State Banking Department 
since 1910. Before that he had many years’ experience in 
national banks and for the eight years immediately preceding 
his appointment as a State Bank Examiner, had been en
gaged in trust company work. Superintendent Richards 
has designated George V. McLaughlin, one of his examiners, 
as Special Deputy Superintendent of Banks, to succeed Mr. 
Quinn in the liquidation of tho Union Bank of Brooklyn. 
Mr. McLaughlin, who is a Civil Service employee, has been 
in the Department for a number of years. For the past year ho has had chargo of the liquidation of the Brownsvillo 
branch of tho Max Kobro Bank in Brooklyn, and, in addition 
to his duties as Special Deputy Superintendent of Banks, will 
servo as Treasurer of tho corporation which is being organ
ized to take over the assets of Kobre’s Bank in Brooklyn. 
He will represent the Superintendent of Banks in that cor
poration.

At the meeting of the directors of the Guaranty Trust Co. 
of Now York on the 3d inst. a resolution was adopted 
directing a special meeting of the board on Monday next to 
consider tho calling of a special meeting of stockholders for 
tho purpose of passing on tho recommendation to increase the 
company’s capital stock from $10,000,000 to $20,000,000. 
Tho company has leased the banking floor in the Now York Clearing-Houso Building at 83 Cedar Street, formerly occu
pied by the Chase National Bank. This action has boon 
made necessary by tho recent growth of tho company, which has boon so rapid that it has becomo imperative to go out- 
sido of its new building and find adoquate quarters for some 
of its larger departments. Under the now aiTangement tho 
Foreign Department will cover tho entire second floor, and 
the Trust Department will occupy the entire third floor in tho Guaranty Trust Co. Building at 140 Broadway. The now 
quarters at 83 Cedar Street will be used to house its Transfer, 
Reorganization, Registration and Coupon departments. 
Tho company moved into its new building at tho corner of 
Broadway and Liberty Street only two and one-half years 
ago, and it was thought at that time that tho building would 
be largo enough to accommodate tho business of the company 
for many years. The rapid development of its various de
partments, however, during the past year and a half has 
surpassed all expectations, as is evidenced by tho growth in 
doposits from $203,922,452 on March 2 1914 to $323,390,925 
on Sopt. 25 1915. The deposits now are in excess of $380,
000,000.

Alfred Lichtenstein, a member of the New York Stock 
Exchange firm of Hoidolbach, Ickelhoimer & Co., died on 
Oct. 31. Mr. Lichtonstoin was born in Germany and came 
to this country in 1863. Prior to his connection with Heidol- 
bach, Ickelheimer & Co. he was a mombor of tho old banking 
firm of Baltzen & Lichtenstein.
' A 5% dividend was distributed to tho creditors of tho 
failed Carnegie Trust Co. of New York on Oct. 29, following 
the approval by Supreme Court Justice Philbin of the ap

plication of Stato Superintendent Eugene Lamb Richards. 
Objection to its payment was filed by Jacques Lobaudy, 
whose counsol contended that tho proposed distribution would 
jeopardize his claims to collect a claim for damages against 
tho trust company for approximately $1,500,000. This 
claim, which has been pending practically sinco tho trust 
company closed, was recently decided in tho lower Courts 
against Lebaudy, but ho has since taken an appeal from that 
decision. In answer to Lobaudy’s claim, it was declared on 
behalf of Superintendent Richards that Lobaudy has now 
pending in France, undetermined, an action to recover cer
tain property, tho alleged fraudulent sale of which is made tho 
subject of his claim for damages against tho trust company, 
and that it was evident Mr. Lebaudy could not both recover 
his proporty and recover damages for its sale. For these 
reasons it was contended there was no obligation upon the 
Superintendent of Banks to retain funds to meot Lobaudy’s 
claim for alleged damages until he had elected which right 
he intended to establish. It was pointed out to the Court 
on bohalf of Superintendent Richards that tho amount of 
cash on hand was sufficient to pay a 10% dividond, but in 
viow of tho Lebaudy litigation it would bo impossible at 
this time to pay the full 10%. It was shown to tho Court 
that even though Lebaudy were successful in establishing 
his fidl judgment for $337,000, which ho claims ho is ontitled 
to as a preferred claimant, tho funds rotainod wero ample to 
take care of a 5 % dividend. Tho present distribution makes 
an aggregate paymont of 40% to tho depositors of tho trust 
company. It is three years since tho last paymont was made 
to them.

Alva L. Dutton was elected Troasuror of tho Bankors’ 
Trust Company of Buffalo at a meeting of tho directors on 
Oct. 26. Mr. Dutton, who succeeds Bainbridgo D. Folwoll, 
resigned, was formerly Auditor of tho Marino National Bank 
and later an examiner in the State Banking Department.

Harry T. Ramsdell has been elected President of tho Man
ufacturers’ & Traders’ National Bank of Buffalo, N . Y ., succeeding the late Robert L. Fryer, whose death was notod in 
these columns last week. Mr. Ramsdoll, who advances to 
tho head of tho bank from tho cashiership, has been in tho 
service of the institution for forty years. Samuel Ellis, 
heretofore an Assistant Cashier, has been olectod Cashier.

The directors of tho Marino National Bank of Buffalo, 
N . Y ., have chosen John L. Clawson, Walter P. Cooko and
A. C. Goodyear, Vice-Presidents of the institution. Tho 
addition of the throe new officials, who liavo boon directors 
in tho bank for many years, gives the Marine National five 
Vice-Presidents in all, the other two being J. II. Lascellos 
and II. J. Auer. Mr. Clawson is President of the Clawson & 
Wilson Co., Inc., wholesale drygoods merchants; Mr. Cooko 
is President of tho Now Orleans Great Nor thorn RR. and 
Mr. Goodyear is President of the Goodyear Lumber Co. 
It is announced that the new officials will devote only a part 
of their timo to the interests of the bank.

Fredoric L. Bunco, President of tho Phoenix National 
Bank of Hartford, Conn., died on the 2d inst. Mr. Bunco 
was born in Hartford on May 4 1847. His father, John L. 
Bunco, was tho fifth Prosidont of tho Phoonix National and his grandfather, Russell Bunco, was ono of tho original direc
tors of tho bank. Fredoric L. Bunco entered the omploy 
of tho Phoonix in 1865 and in 1889 bocamo Cashier, succeed
ing his brother, Edward M. Bunco. Whon Henry A. Red- 
field rosignod as President of the bank in 1904, Mr. Bunco 
was chosen as his successor. Tho growth of tho bank under 
the presidency of Mr. Bunco is indicated by tho fact that in 
1904 tho doposits of tho Phoenix National wore $1,897,877, 
while on Sopt. 2 last they totaled $8,325,609.

William McAdoo Jr. has been olected a director of tho 
Union National Bank of Philadelphia to fill a vacancy. As 
stated in theso columns last week, Louis N . Spiolborgor, 
Cashier of tho bank, is a newly olected director, succeeding 
tho late William T. Tilden.

George A. Landoll, a director of tho Konsington National 
Bank of Philadelphia, has been olected a Vieo-Prosidont of 
the institution. W. W. Price, Cashier of tho bank, has boon 
choson a director.

Tho new State Bank of Philadelphia, which was granted 
a charter last fall, opened for business on Monday on tho
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southeast corner of Fifth Street at Passyunk Avenue and 
Bainbridgo Street. On Saturday evoning last tho new bank was opened for public inspection and informal ceremonies 
wero held by tho officers and directors. Tho building is a 
two-story stone structure equipped with all tho modern im
provements for banking. Tho bank has a capital of $50,000. 
Tho officers of tho institution are Herman Loob, President; 
George D. Portor, Vice-Prosident; David Netter, Second 
Vice-President; Harold C. Krauskopf, Cashior, and Frank 
Crow, Assistant Cashier. Mr. Loeb is Directorof Supplies 
in Philadelphia. It is roported that the new bank will be 
able to deal with foreign residents in four languages, namely, 
Gorman, Yiddish, Italian and Polish.

Tho directors of the Colonial Trust Company of Philadel
phia have decided to pass tho semi-annual dividond due at 
this time. Tho company has been paying 4% per annum. 
Elias B. Jones, President of the institution, states that the 
action in suspending tho dividond is in furtherance of tho de
cision to conservatively mark down some of tho securities 
to thoir present market value. The paid-in capital of the trust company is $270,825.

Tho Pennsylvania Trust Co. of Reading, Pa., has issued a 
booklet containing numerous views of the company’s quar
ters at 536 Penn Street. Tho object of tho booklet is to di
rect attention to tho various dopartmonts which aro oporatod 
by tho institution and photographs aro shown of all these do
partmonts, and a viow of tho city from the company’s build
ing is also included. Tho Pennsylvania Trust Company has 
a capital of $250,000; surplus (all earned) of $1,000,000, and 
assets of over $6,700,000. Edward Brooke is President of 
tho institution and his associates in its management aro 
George Brooke, Vice-President; H. B. Hagy, Second Vice- 
Prosident; Edward H. Knorr, Secrotary and Treasurer; 
Goorgo M. Jonos, Assistant Secretary, and Fletcher E. Nyce, Assistant Treasurer.

William N . Frew, a director in several banking institu
tions in Pittsburgh, died on Oct. 28. Mr. Frow was a direc
tor in tho Union Trust Co., tho Mellon National Bank, tho 
Union Savings Bank, tho City Deposit Bank and tho Pitts
burgh Bessomer & Lako Erie RR. Air. Frow also served 
for sovoral years as a member of tho old Select Council of Pittsburgh.

William Wallaco Sponce, a director of tho Mercantile 
Trust & Deposit Co. and the Eutaw Savings Bank of Balti
more, died on tho 3d inst. Mr. Sponco celobrated his one- 
hundredth birthday on Oct. 18. He was born in Edinburgh, 
Scotland, and camo to this country when ho was oighteen 
yoars of ago. Mr. Sponco was tho founder of the Mercantile 
Trust & Doposit Co. and its President until twonty-throo 
yoars ago, when his son-in-law, tho late General John Gill, 
succeeded him. Mr. Spence also founded tho firm of W. W. 
Sponco & Co., importers of sugar, coffoo and grain. In 
1849 Mr. Sponco became associated with Androw Roid and 
formed tho firm of Spence & Roid. In 1875 Mr. Spence prac
tically rotired from activo business and interested himsolf in charitablo work.

William B. Baker has rosignod as Cashior of the Park 
Bank of Baltimore to bocomo National Bank Examiner in 
tho Clovoland District of Ohio. As noted heretofore, Mr. 
Baker was made Cashior of the institution in March 1914. Ho had previously been Assistant Cashior.

It is roported that a syndicate mado up of stockholders 
of tho Ohio Bank & Savings Co. of Findlay, O., has purchased 
tho 900 shares of stock in tho First National Bank of that city 
owned by Goorgo P. Jonos, Vice-Prosident of the latter institution. Tho syndicate is headed by P. W. Ewing, Presi
dent of tho Ohio Bank & Savings Co. It was recently 
roported that J .C . Donnell, Prosidont of tho First National, had disposod ol his holdings in that institution, consisting 
of 100 shares, to A. E. Dorsoy, Vice-Prosident of tho Buckeyo National Bank of Findlay.

Tho North West Stato Bank, located at Milwaukee and 
North Avenues, Chicago, colebrated on Oct. 28 its tonth an
niversary. Tho institution was ono of tho first to be established on tho Northwest Sido of tho city and has boon under 
tho saino control and management since it began business. It has a capital of $300,000 and on Sopt. 3 showed surplus and profits of $78,189 and deposits of $1,612,410.

Rumors of a proposed consolidation of the Continental 
National Bank and the National City Bank of Indianapolis 
wero denied on Oct. 28 by George F. Quick, President of the 
first-named institution. Reports that such a merger was 
in prospect are said to have been more persistent since the 
announcement of a probable consolidation of the Aetna 
Trust & Savings Co. and tho Security Trust Co., reference 
to which was made in these columns last week. J. M. Mc
Intosh, Chairman of tho board of directors of the National City, also denied the report.

Philip H. Miller, Assistant Cashier of the Mechanics- 
American National Bank of St. Louis, died on Oct. 20. 
Mr. Miller was forty-two years old and had been connected 
with the banking business in St. Louis for twenty-five years. 
He had been an Assistant Cashier of the Mechanics-Ameri- can since 1909.

Charles C. Weber, former President of the Weber & 
Damme Wagon Co. of St. Louis, has accepted a position with 
the Mississippi Valley Trust Co. In 1914 he took a posi
tion with the Altheimer & Rawlings Investment Co., which 
has since become the Stifel, Nicolaus, Parsons Investment 
Co. He will serve the Mississippi Valley Trust Co. not only 
in connection with investments but as a general representa
tive for its financial, trust, bond, real estate, safe deposit, savings and farm loan departments.

The Altheimer & Rawlings Investment Co. of St. Louis 
was succeeded on October 20 by the Stifel-Nicolaus 
Parsons Investment Co. Ben Altheimer, President of the 
former company for twenty-five years, sold his interests and 
retired from active business. Ho will maintain an office in 
New York at 25 Broad St. Tho officers of the new concern 
aro Herman C. Stifel, President; Louis J. Nicolaus, First 
Vice-President; Gerard S. Parsons, Second Vice-President; Arnold G. Stifel, Treasurer and Oscar H. Wibbing, Secretary. 
President Stifel has been associated with the Altheimer 
& Rawlings Investment Co. for twenty years. His son, 
Arnold G. Stifel, was formerly connected with the Mortgage 
Trust Co. Mr. Thompson was formerly Treasurer of the 
Mississippi River &  Bonne Terre Railroad and Assistant 
Manager of the St. Joseph Lead Co.

The suit filed by L. P. Conner, receiver for the First 
Natchez Bank of Natchez, Miss., against W. P. Stewart, a 
director of the defunct institution, was settled on Oct. 20 
in tho Chancery Court at Natchez. A compromise was ef
fected whereby Stewart will pay $61,260. All of the di
rectors of the bank were sued collectively and individually; 
the others had previously compromised. As heretofore in
dicated, the receiver last year filed suit in chancery against 
the directors of the bank, seeking to make them jointly and 
severally liable to the stockholders for the $250,000 capital 
of the bank. The receiver had previously brought other 
suits for $1,252,219 against tho directors. The banh 
failed Oct. 30 1913.

The late E. E. Baldridge, President of tho defunct Fort 
Worth Savings Bank & Trust Co. of Fort Worth, Texas, 
who committed suicide on July 24, the day following the 
failuro of the institution, owed tho company $791,280, 
according to an auditor’s report. The institution’s total 
liabilities are said to be $911,688 and the total estimated 
not liability to creditors $789,667. There is also a contin
gent liability on loans, discounts, &c., of about $751,000. 
The book value of the assets is placed at $1,170,869, but the 
estimated realization thereon is figured at $98,583. The 
estimated deficiency to creditors is $691,083. Tho total deposits of the bank aro given as $621,706.

Judge E. R. Meek of the Federal District Court of Fort 
Worth refused on the 1st inst. to entertain a motion of in
voluntary bankruptcy filed several weeks ago against the 
Fort Worth Savings Bank & Trust Co. Attorneys for the petitioners immediately filed notice of appeal.

A charter was issued by the Comptroller of the Currency 
on Oct. 21 to the State National Bank of San Antonio, Texas, 
which succeeds the State Bank & Trust Co. of that city! 
Tho capital of the new bank is $500,000. R. R. Russell is 
President and Thos. E. Mathis Cashier. The application to organize the bank was approved Oct. 5.
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W. S. Dorland, heretofore Cashier of the Security Com
mercial & Sayings Bank of San Diego, Cal., has been elected 
President of the institution, succeeding L. A. Blochman, 
who declined re-election. Mr. Dorland has been affiliated 
with the bank for two years. O. E. Darnall succeeds Mr. 
Dorland as Cashier. As previously stated, the Security 
Commercial & Savings Bank was formerly known as tho 
Blochman Commercial & Savings Bank, the name of the 
institution having been changed in August 1914. Two 
months prior to that time tho title was changed from the 
Blochman Bank, by which it had been known for years.

Lester G. Burpee, Vice-President of tho First National 
Bank of Oakland, Cal., died on Oct. 26. Mr. Burpee was 
also a Vice-President of the First Savings Bank of that city.

Application to organize the San Joaquin Valley National 
Bank of Stockton, Cal., to succeed the San Joaquin Valley 
Bank of that city, has been received by tho Treasury De
partment. The capital of the institution is to be $500,000.

Notwithstanding the adverse business conditions in Can
ada incident to tho European war, tho Molson’s Bank of 
Canada (head office, Montreal) is ablo to show not profits 
for the year ending Sept. 30 of $556,193. During the period covered tho bank earned 13.9% on its $4,000,000 capital, 
against 15.2% in 1914 and 17.4% in 1913. The statement 
shows that of tho total amount available for distribution, 
which aggregated $623,252, $440,000 was paid out in divi
dends, $75,000 went to reserve depreciation, $25,500 to war 
tax, $21,452 to pension fund and $61,300 was carriod for
ward. Tho bank has a reservo account of $4,800,000. On Sept. 30 last the institution had demand and notice deposits 
of $38,821,368 as against $36,818,777 on the corresponding 
dato last year, and aggregate resources of $52,009,550, the latter comparing with $50,390,343 in 1914. William Molson 
Macpherson is President of tho institution and Edward C. 
Pratt is General Manager.

T H E  E N G L I S H  GOLD A N D  S IL V E R  M A R K E T S .
We reprint tho following from the weekly circular of 

Samuel Montagu & Co. of London, written under dato of 
October 21 1915:

GOLD.
Tho external movements of gold have been again adverse to tho Bank of 

England. The following amounts were received by the Bank:
Oct. 15—  £11.000 in bar gold.

“  19— 122.000 in bar gold.
“  20— 724,000 in bar gold.

Withdrawals wero mado as under:
Oct. 14— £408,000 in sovereigns for tho U. S. A.

“  14— 225,000 in sovereigns for Spain.
“  15— 593,000 in sovereigns for tho U. S. A.
** 18— 100,000 in sovereigns set asido for Egypt.
“  18— 50,000 in sovereigns sot asido for Switzerland.

19—  100,000 in sovereigns sot asido for Egypt.
“  19—  577,000 in sovereigns for tho U. S. A.
“  20—  150,000 in sovereigns set asido for Egypt.

During tho week tho net reduction amountod to £1,346,000.
SILVER.

Tho undertono remains good, though prices havo eased slightly, as sup
plies aro rather moro plentiful and the Continental inquiry is not qulto so 
persistent. This temporary slackening of domand from abroad places tho 
market for tho timo being moro under tho control of homo orders. China 
has again posed as a buyer as woll as a soller. It looks as if tho silver had 
passed from woak holdors into stronger hands. Tho “ Timos”  received en
couraging information from Bombay dated Oct. 18, regarding tho monsoon. 
Apprehensions havo been rifo regarding Gujurat, tho gardon of India, and 
an oxtract from tho message roferrod to is reproduced below. For although 
in tho presont abnormal conditions of sea transit, ordors to ship silver may 
not bo sent freoly to London, nevertheless satisfactory harvests will mako 
themselves felt in silver markets elsewhere, and this will of course react in 
duo course upon tho market in this country.

‘ ‘ In Gujurat, whero serious famino conditions seemed imminent, tho situa
tion has been greatly relioved, as forago for cattlo is now onsurod and sow
ings for next harvest aro proceeding. In Rajputana also prospects aro 
hotter, but famino test works havo beon instituted. In tho Punjab rain 
everywhere, except in tho southwestern parts, has enabled tho land to bo 
prepared for next harvest, and sowings aro now stoadily proceeding. In 
the United Provinces prospects generally aro good. In Bengal tho prospects 
generally are fair, but scarcity prevails in Bankura and Tippora, whero a 
few thousand persons aro receiving relief. In Bihar and Orissa tho late 
rain benefitted tho corps, tho attendance at tho tost works at Slnghbhum 
being about 10,000, but the number is unlikoly to increaso largely.”

An Indian currency roturn for Oct. 15 gavo details in lacs of rupees as
follows: „  „Notes .in circulation_________________________62,78

Reserve in silver coin________________________36,72
Gold coin and bullion_________________________5,91
Gold in England_____________________________ 6,15

Tho stock in Bombay consists of 7,100 bars, as compared with 7,200 last 
wook. No shipment has beon mado from San Francisco to Hongkong 
during the week. Quotations for bar silver per ounco standard:

Bank rato_________________  5%
Bar gold per oz. standard__ 77s. 9d.
French gold coin por oz____Nominal
U. S. A. gold coin poroz____Nominal

Oct. 15— 24 cash No
“ 16—23% “ quotation
“  18— 23 15-16 “ fixed
“  19—23 15-16 “ for
“  20—23% forward
“  21—23% " delivery.

Av. for week 23.896 cash
Tho quotation to-day for cash Is %d. below that fixed a wook ago.

E N G L I S H  F I N A N C I A L  M A R K E T — PER C A B L E .  __ 
Tho daily closing quotations for socuritios, at London, 

as reported by cable, havo been as follows tho past weok:
London, ct. 30. N ov. 1. N ov. 2. N ov. 3. N ov. 4. Nov. 5.

Week ending Nov. 5. .Sat. M on. Tues. Wed. Thurs. F r i.
Silver, per oz....................d.24 1-16 24% 24 3-10 24% 24 7-16 24%
Consols, 2H per cents_____ 65 IIOLI- 65 65 65 65%
British, 4% per cents_____98% DAY. 98% 96% 96% 96%
French Rentes (in Paris)-.fr.65.60 65.60 65.50 65.40 65.25 65.05

Pacific and Other Western Clearings brought forward from first pago.
Clearings at—

October. Ten Months.

1915. 1914.
In c . or 

Dec. 1915. 1914.
In c . or 

Dec.

S S % S S %
San Francisco- 251.26S.08C 222,596,556 +  12.0 2,178,257,030 2,082,114,963 +  4.0
Los Angeles__ 88,046,717 94,393,060 — 6.7 850,276,350 976,331,639 — 12.9
Seattle--------- 55,088,855 55,295,721 —0.4 503,493,200 534,081,987 — 5.7
Portland - -. 59.997.49S 52,130,616 +  15.1 457,938,313 483,614,868 — 5.3
Salt Lake City 33,936,516 27,570,502 +23.1 208,915,500 250,013,281 +  7.3
Tacoma.......... 8,544,957 8,728,501 — 2.1 81,454,331 92,847.34S — 12.3
Spokane--------- 19,252,450 16,753,116 +  14.9 155,578.48S 169,471,354 — 8.2
Oakland_____ 15.713.29C 15,369,367 +  2.2 147,005,911 146,858,583 +  0.1
Sacramento... 10,220,420 9,696,290 +  5.4 79,271.26S 85.224,215 —7.0
San Diego----- 8,560,647 7,621,380 +  12.0 80,984,127 88,033,524 — 8.0
San Jose_____ 3,866,240 4,105,162 — 5.S 28,116,685 29,909,726 — 6.0

6,139,991 6,518,351 — 5.S 40,574,900 42,580,690 —4.7
Pasadena____ 3,465,580 3,168,997 +  9.-1 35,732,954 37,574,872 — 4.9
Stockton........ 4,734,302 4,335,767 +  9.2 39,053,020 38,203,086 +  3.6

4,911,602 3,751,611 +  30.0 34,073,949 32.205.08C +  7.7
North Yakima 2,371,050 2,251,971 +  5.3 16,472,707 17,184,031 —4.1
R eno.............. 1,457,893 1,393,592 +  4.6 12,540,803 11,705,005 +  7.2
Ogden.......... . 4,940,827 4,331,336 +  14.1 34,897,341 33,497,234 +  4.2
Santa R osa ... 1.134,641 1,108,410 +  2.3 9,430,103 10,694,711 — 11.0
Long Beach *. 2,181,401 2,191,150 —0.5 21,826,715 12,870,881 ______
Bakersfield 1,642,577 2,004,625 — 18.1 16,453,277 19,797,042 — 16.9

Total Pacific 585,294,179 543,125,549 +  7.8 5,071,731,971 5,182,509,245 — 2.1

Kansas City.. 366,761,189 306,305,338 +  19.7 3,059,195,518 2,399,000,192 +  27.5
Minneapolis t- 145,214,585 170,202,373 +  14.7 1,015,067,748 1,085,029,845 — 6.4
Omaha_______ 98,352,313 83,859,110 +  17.3 799,925,600 733,215,866 +  9.1
St. Paul_____ 58,151,153 56,358,028 — 3.2 5b. ,597,171 475,400,358 +  7.4
Denver_____ 54,174,225 45,526,922 +  19.0 402,158,483 373,374,893 +  7.7
St. Joseph----- 32,381,992 29,514,340 +  9.7 313,185,617 295,478,182 +  6.0
Des Moines — 26,458,700 23,135,522 +  14.4 232,455,82.3 230,865,371 — 1.9
Duluth............ 42,366,078 37,112,305 +  14.2 180,785,551 189,361,839 — 1.4
Wichita_____ 16,882,747 6,561,401 +  1.9 156,551,261 140,259,908 +  7.0
Sioux City----- 17,241,999 14,989,940 +  15.0 140,083,797 144,877,714 — 3.3
Lincoln........ . 10,253,794 9,725,409 +  5.4 97,275,822 90,080,505 +  8.0
Davenport — 7,333,948 6,782,196 +  8.1 63,043,563 71,528,007 — 11.9
Topeka - - - - 6,782,530 6,876,706 —2.4 63,769,539 67,984,982 — 6.2
Cedar Rapids. 8,773,619 7,346,500 +  19.4 74,967,628 78,370,182 — 4.3
Sioux Falls..- 5,090,665 4,615,931 +  10.3 43,879,018 40,878,677 +  7.3

7,971,321 0,826,887 +  16.8 70,207,184 62,008,922 +  13.1
Helena_______ 6,611,000 5,897,062 +  12.1 47,336,850 48,218,286 — 1.8
Fargo........... - 8,492,724 8,341,863 +  1.8 54,183.273 44,011,557 +  23.1
Colorado Sp’gs 3,221,043 2,752,268 +  17.0 29,515,065 27,119,096 +  8.8
Pueblo........... 1,638,403 2,873,252 —43.0 19,832,084 27,141,360 — 20.9
Aberdeen____ 3,135,000 3,857,632 — 18.7 25,428,006 23,970,538 +  6.1
Fremont____ 1,743,253 1,708,223 +  2.0 10,985,088 10,729,307 +  1.5
Hastings------- 1,026,671 1,122,047 — 8.6 9,188,726 9,174,280 +  0.2
Blilinos_____ 3,229,465 2,407,979 +  34.1 21,560,350 17,939,969 +  20.2
Joplin ............ 4,930,729 2,655,714 +  85.7 37,703,486 27,449,170 +  37.6
Grand Forks.. 3,001,000 2,516,000 +  19.3 16,146,400 15,819,400 +  2.1

937,870 993,944 — 5.6 8,308,010 9,135,555 —9.1
Iowa City___ 1,4 '0,000 1,066,249 +  32.3 11,810,644 10,652,673 +  10.9

Tot.other West 943,558,016 861,931,207 +  9.5 7,527,215,105 0,767,263,234 +  11.2

Clearings at—
Week ending October 30.

1915. 1914.
Inc. or 

Dec. 1913. 1912.

S S % S S
San Francisco__ 53,274,640 43,820,057 + 21.6 53,382,079 56,619,960
Los Angeles........ 18,445,299 18,835,548 — 2.1 12,936,252 22,410,388
Seattle............... 11,275,084 10,911,369 + 3.3 12,703,502 13,243,558
Portland........... 12,122,665 9,974,033 + 21.5 11,641,419 11,898,667
Salt Lake City.. 7,223,156 5,618,398 +  28.0 6,872,928 6,782,213
Tacoma............. 1,616,812 1,616,768 + 0.0 2,020,118 3,205,879
Spokane_______ 3,923,968 3,476,321 + 12.8 4,065,439 4,336,870
Oakland_______ 3,131,682 2,874,476 + 8.9 3,067,594 3,329,239
Sacramento____ 1,905,276 1,800,555 4* 5.8 2,290.677 1,850,144
San Diego......... 1,641,810 1,381,208 + 18.8 1,774,096 2,292,129
San Jose........... 865,872 836,456 + 3.5 790,282 1,047,183
Fresno............... 1,337,436 1,436,699 —6.9 1,481,521 1,423,370
Pasadena.......... 785,038 636,388 + 23.4 771,335 969,202
Stockton........... 1,012,404 864,378 + 17.1 829,439 777,194
North Yakima.. 504,518 468,577 + 7.7 516,337 554,973
Reno.... ............ 275,000 250.000 + 10.0 260,000 250,000

497,048 405,081 + 22.7

Total Pacific.. 119,837,708 105,200,312 +  13.9 125,403,618 131,002,975

Kansas City___ 86,556,420 64.544,966 +  34.1 02,448,353 62,790,455
Minneapolis t --- 34,867,298 36.641,323 —4.9 31,223,874 35,545,251

20,820,283 16,789,261 +24.0 17,698,977 17,917,467
St. Paul_______ 15,000,000 14,542,564 +  3.1 10,842,289 14,763,525

13,649,746 10,065,857 +  35.6 10,473,888 10,647,137
7,637,492 6,427,812 + 18.7 7,777,016 6,948,411
6,136.647 4,673,247 + 31.3 4,993,508 4,591,093

10,503,948 8,376,904 + 26.1 0,126,055 9,077,732
Wichita............. 3,863,893 3,838,724 + 0.7 3,362,417 3,407.479
Sioux City......... 3,586,337 3,835,770 + 26.5 3,114.12.8 3,255,841

2,098,099 1,982,097 + 5.9 1,784,679 1,721,420
Davenport........ 1,491,942 1,315,382 + 13.4 1,700.000 1,935,698

1,529,628 1,505,117 +  1.6 1,490,161 1,256,411
Cedar Rapids__ 1,700,000 1,580,000 + 7.6 1,843,446 1,315,566

2,155,841 1,384,201 +  55.7 1,580,794 1,444,449
1,538,628 1,168,603 +  31.7 1,702,304 1,507,630
2,036,214 1,903,247 +  7.0 511,952 451,798

Colorado Springs 690,000 630,000 +  9.5 700,000 770,000
375,092 618,681 — 39.3 687,972 725,412
725,000 776,246 —6.6 440,145 560,000
416,408 339,508 +  22.7 292,717 340,291
231,401 236,690 —2.2 152,128 229,897

Billings............. 673,191 527,119 +  27.7 553,777 427,020

Total oth.West 218,343,508 182,703,325 +19.5 170,901,240 181,702,789

f Owing to tho consolidation the latter part of March 1915 of tho First Natlona 
Bank and the Security National under tho namo of tho First <& Security Bank, 
Minneapolis bank clearings aro being materially reduced.

Clearings,by Telegraph— Sales of Stocks, Bonds, &c.—The subjoined table, covering clearings for the curront week, usually appoars on tho first pago of each issuo, but on account of the length of tho other tables is crowded out once a month. Tho figuros aro received by telegraph from other leading cities.
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Clearings—Returns by Telegraph 
Week cluting N ov. 6. 1915. 1914.

Per
Cent.

New York...........................................
Boston........................................... .....
Philadelphia .................... ..................
Baltimore......................... ...................
Chicago_______ _______ ________ _
St. Louis_________________________
Now Orleans__________ _____ _____

Seven cities, 5 days_______________
Other cities, 5 days_________________

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

Total all cities for week___________

$2,290,405,709
123,797,455
166,359,409
33,822,851

298,502,982
83,273,611
21,781,324

SI,096,830,639 
95,606,924 

122,658,736 
28,705,138 

238,129,252 
56,676,643 
13,832,432

+ 108.8 
+ 38.9 
+  35.6 
+ 17.8 
+  25.4 
+ 46.9 
+ 57.5

53,026,943,341
675,496,818

SI,651,839,764 
602,417,681

+ 83.2 
+ 12.1

53,702,440,159
804,924,614

S2,254,257,445 
432,993,517

+ 64.2 
+  85.9

54,507,364,773 1 52,687,250,902 + 67.7
Our usual monthly detailed statement of transactions on tho Now York Stock Exchango is appended. The rosults for tho ten months of 1915 and 1914 aro given below:

Descrip
tion.

Ten Months 1915. j Ten Months 1914.
Par Value Actual Aver) Par Value Actual Aver.

or Quantity. Value. Price) or Quantity. Value. Price.

Stock/Shs.
\Val.

141,812,201
$12211,879,520 510246,736,178

' 45,990,575 
83.9 54,023,321,369 53,792,545,143 94.3

RR. bonds 688,879,700 579,902,557 84.2 391,771,500 376,286,685 96.0
Gov’t bds. 889,000 906,510 102.0 665,100 683,029 104.3
State bonds 20,719,000 19,051,919 92.0 32,659,500 32,922,526 100.8
Bank stks. 172,800 341,323 197.5 265,800 535,338 201.4

Total___ $12922,540,020 $10846,938,493 83.9 54,448,673,269's4,202,972,721 94.6
SALKS OK STOCKS AT THE NEW YORK STOCK EXCHANGE.

1915. 1914.
Number

of
Shares.

Values. Number
of

Shares.
Values.

Par. Actual. Par. Actual.

Jan .
Keb - 
Mar.

5.076.210
4,383.449
7,862,308

5
435,534.900
380,032.785
681,471,315

$
302,461,298
262,372.421
535,476,914

10,088,895
6.220.059
5,855,260

S
881,625,495
556,109,360
518,398,024

S
847,963,20'' 
515,947 9 IS 
483,147,619

lstqr 17,321,967 1,497,039,000 1.100,310,633 22,104,214 1,956,132,879 1,847,058,745
Apr. 
May 
June.

21,022,930
12,581,040
11,004,042

1,799,436,335
1,037,762,960

912,619,430
1,619,407,302

958,204,713
832,467,913

7,145,284
4,757,405
4,002,748

623,482,570 
398,348,2 <0 
343,676,540

593,470,978
374.842.097
324,688,914

2d qr 44,608,012 3,749,818,725 3,410,139,928 15,905,437 1,365.507,350 1,293,007,989
Omos 61.929.979 5,246,857,725 4,510,450,56! 38,069,651 3,321,040,229 3,140,066.734
July.
Aug.
Sept.

14,371,633
20,432,350
18,399,286

1,288,90s,620 
1,791,656,625 
1,644,499,895

958,643,288
1,434,978,418
1,400,247,698

7,920.924
No
No

701,681.140
transactions.
transactions.

652,478.409

3d qr 53,203,269 4,725,065,140 3,793,869,404 7,920,924 701,681,140 652,478,409
9 m's 115133 248 9.971,922,865 8,304,319,965 45,990,575 4,073,321,369 3,792,545,143
O ct. 20,678,953 2,239,956,655 1,942,416,213 No transactions. 1

MONTHLY CLEARINGS.

Clearings, Total All.
M  onth.

1915. 1914. % 1915. 1914. %

Jan__
Feb . .  
M ar..

S
13,478,488,098
11.908,010,330
13,842,354,632

5
10,198,199,048
12,865,538,277
14,253,200,041

—16.8
—7.5
—2.9

5
0,190,796,165
5.426,183,783
6,278,240,930

5
6,820,078,655
5.627,982,795
6,403,915,996

—9.3
—3.0
—1.9

1st qr. 39,229,853,600 43,316,943,360 —9.4 17,895,220,878 18,857,977,446 —5.1
Apr . .  
May . 
Juno..

15,008,877,252
14,622,873,911
14,117,551,611

14,899,452,513
13,167,100,340
13,948,023,685

+ 0.8 
+ 11.1 
+  1.2

6,197,212,178
5,987,717.981
6,092,070,062

6,352,935,192
5,928.568,788
6,103,820,918

—*■2.4 
+ 0.9 
—0.2

2d qr. 43.749,302,354 42,014,576,544 + 4.1 18,277,000,221 18,383,324,898 —0.6
0 mos. 82,979,150,014 85,331,519,910 —2.8 36,172,221,099 37,241,302,344 —2.9
July..
Aug . .  
Sept..

14,924,887,S12 
14,267,498,178 
15,759,725,270

14,493,300,896
9,932,296,349

10,028,059,866
+ 3.0 

+ 43.7 
+ 57.1

6,229,474,244
5,730,056,007
6,135,361,992

0,312,816,275
5,351,095,754
5,399,936,423

—1.3 
+ 7.1 

+  13.6
3d qr. 44,952,111,200 34,453,657,111 + 30.5 18,094,892,243 17,063,848,452 + 6.0
9 mos. 127931,267,274 119785,177,021 + 0.8 54,267.113,342 54,305,150,796 —0.1
Oct . . 20,144,355,592; 11,735,570,732 + 71.7 7,404,076,940 0,126,133,754 +20.8

Clearings Outside New Ilork.

The courso of bank clearings at leading citios of tho country for the month of October and since Jan. 1 in each of tho last four years is shown in tho subjoined statement:
BANK CLEARINGS AT LEADING CITIES.

■October--------------------------- Jan. I to Oct. 31
(000,000.9 1915. 1914. 1913. 1912. 1915. 1914. 1913. 1912.
omitted.) .$ $ .$ S S S S S

New York________ 12,740 5,609 8,693 10,139 86,404 71,089 79,047 83,115
Chicago........ ......... 1,474 1,261 1,454 1,456 13,140 13,216 13,342 12,707
Boston .............. . 842 602 746 855 6,562 6,369 6,752 7,498
Philadelphia_____ 901 642 783 773 6,953 6,647 7,074 6,687
St. Louis...... ......... 379 302 377 359 3,325 3,254 3,414 3,303Pittsburgh_______ 255 231 262 268 2,157 2,233 2,471 2,324
San Francisco____ 251 223 242 256 2,178 2,082 2,182 2,207Baltimore........ ...... 174 173 177 186 1,455 1,578 1.650 1,605Cincinnati______ 125 99 114 114 1,104 ,1097 1,097 1,137Kansas < Hty_____ 367 306 285 281 3,059 2,399 2,359 2,214
Cleveland.......... _. 150 103 115 108 1,233 1,054 1,071 943New Orleans_____ 87 67 89 99 765 751 779 845Minneapolis.......... 145 170 146 148 1,015 1,085 1,047 905
Louisville........ ..... 69 47 61 61 593 569 591 604
Detroit................ . 141 112 120 102 1,191 . 1,153 1,106 930
Milwaukee_______ 73 73 72 66 679 706 647 596
Los Angeles.......... 88 94 102 107 850 976 1,012 951
Providence...........- 45 41 46 45 335 339 352 362
Omaha.................. 98 84 94 87 800 733 756 713
Buffalo.......... ....... 60 52 68 56 492 500 527 475
St. Paul.................. 58 56 49 61 511 475 428 469
Indianapolis.......... 38 34 37 35 358 346 361 359
Denver...... ........... 54 46 48 46 402 373 392 397
Richmond............. 53 37 39 37 404 343 340 356
Memphis_______ . 39 30 47 45 266 296 319 319
Seattle___________ . 55 55 65 59 503 534 549 495
Hartford................ . 36 20 23 22 288 224 212 205
Salt Lake City___ 34 28 32 31 269 251 262 304

Total . 18,831 10,597 14,386 15,902 137,291 120,652 130,139 133,025
Other cities.......... 1,313 1,138 1,334 1,244 10,785 10,869 11,080 10,201

Total all _ 20,144 11,735 15,720 17,416 148,076 131.521 141,219 143,226
Outside Now York..  7,404 6,126 7,027 7,007 61,672 60.433 62,172 60,111

Canadian Bank Clearings.—The clearings of the Cana
dian banks for the month of October 1915 show an increase 
over tho same month of 1914 of 10.1%, but for the ten 
months the loss reaches 12.8%.
Clearings at

October. Ten Months.

1915. 1914.
In c . or 

Dec. 1915. 1914.
In c . or 

Dec.

Canada— S S % S S %Montreal__ 253,982,655 226,518,230 +  12.1 2,046,523,855 L232.010.095 — 8.3Toronto___ 176,073,958 161,141,000 +  9.3 1,489,206,440 1.706.899.596 — 12.8Winnipeg__ 209,012,588 166,490,234 +  25.5 1,023,151,883 ,106,589,160 — 7.5Vancouver.. 24,596,929 31,165,702 — 21.1 229,547,562 368,242,408 — 37.7Ottawa____ 17.S04.649 17,822,601 — 1.0 170,920,615 171,631,135 — 0.4Calgary___ 17,185,475 17,666,193 — 2.7 124,279,297 171,857,452 — 27.7Edmonton.. 7,630,775 10,684,146 —28.6 83,139,501 136,063,947 — 38.9Victoria___ 5,839,179 9,012,304 — 35.2 63,225.198 105,890,047 —40.3Quebec........ 14,987,168 15,536,943 — 3.5 128,002,124 138,368,349 — 7.5Hamilton__ 13,756,796 13,080,057 +  5.2 120,476,124 126,345,046 — 4.6Halifax___ 9,314,878 8,619,845 +  8.1 84,060,406 84,104,579 —0.1Regina____ 10,347,775 9,737,725 +  6.3 60,462,740 81,494,513 — 25.8Saskatoon . . 6,438,049 5,270,183 +  22.2 34,932,640 50,199,536 — 30.4St. John___ 6,439,836 6,525,133 — 1.3 64,515,529 65,612,989 — 1.7London ___ 7,575,277 7,313,066 +  3.6 73,067,238 71,945,761 +  1.6Moose Jaw. 4,828,924 4,419,982 +  9.3 29,580,397 37,908,206 — 21.9
Lethbridge . 2,196,971 1,753,355 +  25.3 13,919,444 17,948,565 —22.5Brandon__ 2,481,602 3,0S4,979 — 19.5 19,166,982 20,999,950 — 8.7Brantford . . 2,597,398 2,435,630 +  6.6 21,187,904 24,354,345 — 13.0Fort William 2,225,901 3,616,458 — 38.5 18,054,785 33,664,685 — 46.4New W’m’er 1,115,285 1,429,125 — 22.0 11,207,088 16,630,546 — 32.6Medlclnellat 1,582,219 1,420,368 +  10.0 9,400,838 17,235.683 — 45.5Peterboro *. 1,769,968 1,787,488 — 1.0 16,584,619 7,942,606
TotalCanada 797.994.2S5 724,743,296 +  10.1 5,918,028,490 6,785,996,593 — 12.8

* Not Included In total; comparison Incomplete.

The clearings for the week ending Oct. 2 by comparison 
with tho same week of 1914 show an increase in the aggregate 
of 23.2%.

Week ending October 30.

1915. 1914.
Inc . or 

Dec. 1913. 1912.
Canada— $ .$ % S S

Montreal_____________ 60,788,035 49,730,045 + 22.2 59,538,678 52,720,375T oronto______________ 42,907,491 34,800,000 + 23.3 44,112,336 40,183,317Winnipeg .............. ......... 50,802,207 35,974,103 + 41.2 44,829,046 34,098,530Vancouver____________ 5,383,672 6,716,870 — 19.8 10,964,190 10,880,760Ottawa_______________ 3,790,609 3,797,538 —0.2 4,141,269 3,209,879Calgary_______________ 4,573,375 3,615,440 + 26.5 6,085,731 4,551,372Edmonton ............ ......... 1,748,605 2,345,258 — 25.5 3,894,766 3,955,874
Victoria.......... ............. . 1,452,654 2,063,118 — 29.6 3,175,540 3,353,492
Quebec_______________ 3,540,061 2,987,942 + 18.5 3,084,175 2,935,727Hamilton........ ............... 3,075,671 2,331,782 +  31.9 3,258,389 3,233,158Halifax_______________ 2,198,208 1,820,218 + 20.8 1,952,757 1,654,378
Regina - .......................... 2,661,199 2,144,345 + 24.1 3,067,057 2,454,620Saskatoon.... ................... 1,686,703 1,121,325 + 50.4 2,014,434 2,416,742
St. John.......... ............... 1,482,731 1,280,068 +  15.8 1,771,446 1,475,817London_______________ 1,598,409 1,327,851 +  20.4 1,759,404 1,343,247
Moose Jaw____________ 1,312,952 1,034,587 +  26.9 1,277,372 1,212,882
Lethbridge - ................ __ 567,576 295,096 +  91.9 717,303 795,475
Brandon______________ 619,850 742,249 — 16.6 709,932 611,836
Brantford_____________ 603,945 418,599 +  44.2 652,996 537,152Fort William.......... ....... 564,164 675,747 — 16.4 969,269 643,481

201,560 296,622 — 32.7 501,364
372,965
423,505

280,217
372,067

+33.1  
+  13.7

523,189
Peterborough__________

Total Canada________ 192,356,147 156,171,087 +23.2 199,000,643 172,268,064

TRADE AND TRAFFIC MOVEMENTS.
LAKE SUPERIOR IRON ORE SHIPMENTS.—In Oc

tober tho shipments of Lake Superior iron ore again sur
passed those for the corresponding month in previous years, 
tho movement aggregating 7,146,873 tons, against 4,242,392 
tons in 1914. The heaviest previous tonnage for October 
was recorded in 1912, when 7,010,219 tons were shipped. 
In tho following wo show the shipments from tho various 
ports for October 1915, 1914 and 1913 and for tho season
to Nov. 1.

---------------- October----------------  -------------To November 1--------------
Port—  1915. 1914. 1913. 1915. 1914. 1913.

Escanaba.............  928,399 421,341 017,119 4,940,081 3,440,992 4,914,342
Marquette..........   522,671 265.861 369,293 2,836,203 1,651,579 2,942,897
Ashland________  806,170 487,829 497,952 4,695,752 3,229,746 4,056,754
Superior............ .1,351,893 1,442,216 2,040,651 7,348,916 10,920,469 12,858,975
Duluth_________ 2,301,352 918,144 1,689,427 14,108,571 6,197,043 11,520,153
Two Harbors ...1,176,388 707,001 1,311,661 7,886,916 5,511,976 9,506,399

T otal.............. 7,146,873 4,242,392 6,526,103 41,816,439 30,951,805 45,799,520

igfommcrctal n n d itl tscellaiieuxxs ̂ t x o s
......~~ D IVIDENDSh ~

Tho following shows all the dividends announced for the 
futuro by largo or important corporations.

D ividends announced  this week are prin ted  in  ita lics.

Per
Name of Company. Cent.

When
Payable.

Books Closed. 
Days Inclusive.

Railroads (Steam).
Atch. Top. A S. Fe, com. (qu.) (No. 42). 144 
Atlantic Coast Line RR.. pref. (quar.)__ 244
Chicago Great Western, pref------------------  1
Cleveland A Pittsburgh, guar, (guar.)------ 1 4£

Special guaranteed (guar.)......... —  . .  1
Cripple Creek Cent., com. (qu.) (No. 24) 1

Preferred (quar.) (No. 40)-----------------  1
Grand Trunk, guaranteed stock------------  144
Norfolk *  Western, com. (quar.)..........  144
Norfolk A Western, adj. pref. (quar.)__  1
Pennsylvania (quar.)------------ ----------------  144
Reading Company, com. (quar.)..............  2
Reading Company, 1st pref. (quar.)......... 1

Dec. 1 
Nov. 10 
Dec. 1 
Dec. 1 
Dec. 1 
Dec. 1 
Dec. 1 
Nov. 8 
Dec. 18 
Nov. 19 
Nov. 30 
Nov. 11 
Dec. 9

Holders of rec. Nov. 5a 
Oct. 31 to Nov. 10 
Nov. 11 to Nov. 30 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 20a 
Holders of rec. Nov. 20a 
Oct. 16 to Nov. 8 
Holders of rec. Nov. 30a 
Holders of rec. Oct. 30a 
Holders of rec. Nov. la 
Holders of rec. Oct. 26a 
Holders of rec. Nov. 23a
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Name of Company.

Street and Electric' Railways.
A m er ica n  R a ilw a ys, co m . (q u a r . ) ..............
American Railways, pref. (quar.)_______
Boston Elevated Railway (quar.)_______
Brazilian Trac., Lt. A P., ordinary (qu.).
B risto l <£• P la in v tlle  T ra m w a y (q u a r .)____
C en t. A r k . R . A  L . C o r p .,  p f .  (q u .) (N o . 11) 
Connecticut Ry. A Ltg., com.&pref.(qu.)
D e tro it  U n ited  R y . (q u a r .)..........................
Havana Elec. Ry., Et. & Power, common

Preferred______________ ________ ____
I l l in o is  T ra c tio n , co m . (q u a r . ) ..................
International Traction, Buffalo, pref___
Lehigh Valley Transit, preferred..............
M a ssa ch u setts  C on solid a ted  R y s ., p r e f___
P a c if ic  G as A  E le c ., 1st p f . (q u .) (N o . 5).

O rigin a l p refe rred  (qu a r.) (N o . 30)___
Third Avenue Ry. (N. Y. City) (quar.).
Tampa Electric Co. (quar.) (No. 41)___
Washington (D. C.) Ry. &  El., com.(qu.)

Preferred (quar.)................ .................
Banks.

M e ch a n ic s  &  M e ta ls  (q u a r .)____________
Miscellaneous.

A d a m s E xp ress  (q u a r .)_________________
Ahmeek Mining (quar.)__ ______ ______
A la sk a  P ackers ' A s so c ia tio n  (q u a r .)...........
American Bank Note, common (quar.).. 
American Coal Products, common (quar.)

Preferred (quar.)__________ ______ ___
A m e r ic a n  C olton  O il, com m on  (q u a r .)____

P r e f e r r e d ___________________________
Amer. Dlst. Teleg. of N. Y. (quar.)____
American Gas (quar.)................ ...............
Amer. Graphophono, pref. (qu.) (No. 70) 
A m e r . L a  P ra n ce F ir e  E n g in e , I n c . ,  c o m .
A m e r . R ad ia tor , com m on  (q u a r .)________

P referred  (q u a r .)____________________
A m e r . Sm elt, A R efg ., co m . (q u a r .)..........

P referred  (q u a r .)_____________________
American Soda Fountain (quar.)........ .....
A m e r ic a n  T ob a cco , com m on  (q u a r .)_____
American Utilities, pref. (quar.)________
Anaconda Copper Mining.............. ...........
B ea trice  C rea m ery , com m on  (q u a r .)_______

P referred  (q u a r .)......................................
Bond & Mortgage Guarantee (quar.)___
B u ck eye P ip e  L in e  (q u a r .).............. ...........
Burns Bros., common (quar.)__________
B utterlek  C om p a n y  ( q u a r . ) . .____ _______
Cambria Steel (quar.).................... ...........
Canada Cement, Ltd., pf. (qu.) (No. 23)
Caney River Gas (quar.)........................

Extra............................ ...........................
C en tra l L ea th er , co m m o n ............................
Connecticut Power, pref. (qu.) (No. 11).
Consolidated Gas (quar.)______________

C on tin en ta l P a p er  B ag, p f .  (q u .)  (N o . 01).
C um berland  P ip e  L in e _________________
Diamond Match (quar.)................ ...........

D o m e  M in e s ,  L td . (q u a r .)............ .............
Dominion Bridge, Ltd. (quar ) _________

Extra____ ________ _______ _________
Eastern Steel, first preferred___________
Fairmont Gas, preferred (quar.)________
G en era l A s p h a lt , p r e f .  (q u .) (N o . 34).........
General Chemical, common tquar.)____
G eneral D evelop m en t (q u a r .)............ .........
Goodrich (B. F.) Co., preferred (quar.)..
Great Northern Ore....................................
Hercules Powder, preferred (quar.)____
IIom esta k e M in in g  (m onth ly) (N o . 493)__
In d ep en d en t B rew in g , p r e f . (q u a r .)............
Indiana Pipe Line (quar.)................ .........
Inland Steel (quar.)___________________
Int. Harvester of N. J., pf. (qu.) (No. 35) 
Int. Harvester Corp., pf. (qu.) (No. 11).
In te rn a tio n a l N ick e l, co m . (q u a r.) ............
Kerr Lake Mining (quar.) (No. 41)____
K in g s  C o . E l. L t. A  P o w . (q u .) (N o . 63)..
Lehigh Coal &  Nav. (qu.) (No. 143)____
Liggett & Myers Tobacco, com. (quar.).
L in d sa y  L igh t, com m on  (q u a r .)__________

P referred  (quar ) _____________________
M a ssa ch u setts  Gas C o m p a n ies , p r e f e r r e d ..
M a y  D ep a rtm en t S tores, com . (q u a r . )____
Miami Copper Co. (quar.) (No. 13)____
Mobllo Electric, preferred (quar.)........ ..
Montreal Lt., Ht. A Pow. (qu.) (No. 58).
National Carbon, preferred (quar.)______
National Lead, pref. (quar.).............. .....
National Refining, com. (quar.)..............

Preferred (quar.).......................... .........
New Jersey Zinc (quar.)............................
N tles -B em en t-P o n d , co m . (q u .)  (N o . 54)..

P referred  (q u a r.) (N o . 65)____________
North American Co. (quar.) (No. 47)___
Ohio Cities Gas, common (quar.)_______
Osceola Consolidated Mining (quar.)___
Penmans Limited, common (quar.)____
Peoples Gas Light A Coke (quar.)______
Pittsburgh Steel, preferred (quar.)..........
Plttsb.Term. W’houscATransf. (mthly.) 
P ratt A  W h itn ey , p r e f . (q u a r.) (N o . 59)..
Pressed Steel Car, pref. (qu.) (No. 67)__
Procter & Gamble, common (quar.)____
Pullman Co. (quar.) (No. 195)_________
Quaker Oats, preferred (quar.)_________
Rlker A liegeman Co., common..............
R iker A  l ie g e m a n  Stock, C o rp . f o r ________
St. J oseph  L ead  (q u a r .)................................

E x t r a ______________________________
S avoy G il (m o n th ly )........ .........................

E x t r a ___ _______ ___________________
Sears, Roebuck & Co., com. (quar.)........
Silversmiths Company, common..............
S ilversm iths C o ., p r e f . (q u a r .) .............. .....
South. Calif. Edison, com. (qu.) (No. 23)
Southern  P ip e  L in e  (q u a r .)..........................
S tandard Oil (C a lifo rn ia ) (q u a r .)..............
Standard Oil (Indiana) (quar.)_________
Standard O il o f  N .  Y .  (q u a r .)___________
Sludebaker C o rp o ra tio n , co m . (q u a r .)____

E x t r a ................................................. .....
P referred  (q u a r .)............................ .........

Thompson-Starrctt Co., preferred_______
Union American Cigar, pref. (quar.)___
United Cigar Mfrs., pref. (quar.)............
United Cigar Stores of Amer., com. (qu.)
U. S. Steel Corporation, pref. (quar.)__
Warwick Iron &  Steel................ _.............
Wayland Oil A Gas, pref. (No. 1)_______
White (J.G.) Co., Inc., pf. (qu.) (No. 50)
Whltc(J.G.)Eng., pf. (qu.) (No. 11)___
White (J.G.) Manag’t, pf. (qu.) (No. 11) 
Woolworth (F.W.), com. (qu.) (No. 14)

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

1 Dec. 15
IX Nov. 15
IX Nov. 15
X Dec. 1

2 Nov. 1
IX Dec. 1
1 Nov. 15
IX Dec. 1
3 Nov. 13
3 Nov. 13

X Nov. 15
IX Nov. 15
2X Nov. 10
IX Nov. 1
IX Nov. 15
IX Nov. 15
1 Jan. 1
2X Nov. 15
IX Dec. 1
IX Dec. 1
3 Nov. 9

SI Dec.. 1
$2.50 Nov. 23

IX Nov. 10
1 Nov. 15
IX Jan. 1
IX Jan. 15
1 Dec. 1
3 Dec. 1
1 Nov. 15
2 Dec. 1
IX Nov. 15
1 Nov. 15
4 Dec. 31
IX Nov. 15
1 Dec. 15
IX Dec. 1
IX Nov. 15
5 Dec. 1
IX Nov. 10

SI Nov. 29
2X Nov. 10
IX Nov. 10
4 Nov. 15

$2 Dec. 15
IX Nov. 15
X Dec. 1

IX Nov. 15
IX Nov. 16
2 Nov. 20
1 Nov. 20
4 Dec. 30
IX Dec. 1
IX Dec. 15
IX Nov. 15
5 Dec. 15
IX Dec. 15

50c. Dec. 1
2 Nov. 15
3 Nov .15
IX Dec. 15
IX Nov. 24
IX Dec. 1
IX Dec. 1
3 Dec. 1
IX Jan. 1
50c. Dec. 15
IX Nov. 15

65c. Nov. 26
IX Nov. 30
$2 Nov. 15
2 Dec. 1
IX Dec. 1
IX Dec. 1
5 Dec. 1

25o. Deo. 15
2 Dec. 1

$ 1 Nov. 30
3 Dec. 1
1 Nov. 30
IX Nov. 30
2 Dec. 1

X Dec. 1
SI Nov. 15
IX Nov. 15
2X Nov. 15
IX Nov. 15
IX Dec. 15
X Nov. 15

2 Jan. 1
2X Nov. 10
IX Dec. 20
IX Nov. 15
IX Jan. 2
IX Dec. 1

$3 Nov. 23
1 Nov. 15
2 Nov. 25
IX Dec. 1

25c.
IX
I X
4
2
I X
IX
IX

15c.
10c.
1
1
IX
2
IX
I X
6
2X
3 
2
IX
1
IX
4
IX
IX
IX
IX
3X
3
IX
IX
IX
I X

Nov. 15 
Nov. 15 
Nov. 24 
Nov. 15 
Nov. 15 
Nov. 30 
Deo. 1

Holders
Holders
Holders
Holders

of roc. 
of rec. 
of rec. 
of rec.

Nov. 30 
Oct. 30a 
Nov. 5a 
Oct. 30

Holders 
Nov. 1 
Holders 
Oct. 24 
Oct. 24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
to

of rec. 
to 
to

of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec.

Nov. 15a 
Nov. 15 
Nov. 15a 
Nov. 13 
Nov. 13 
Oct. 30 
Nov. 5 
Oct. 30a 
Oct. 29a 
Oct. 30a 
Oct. 30a 
Dec. 15a 
Nov. la 
Nov. 12 
Nov. 12

Holders of rec. Nov. 6

Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
NOV.
Nov.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Deo.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Deo.

Nov. 11 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 25 to
Jan. 11 to
Nov. 12 to
Nov. 12 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 23 to
Nov. 9 to
Nov. 27 to
Nov. 16 to
Oct. 31 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 3 to
Nov. 3 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 1 to
Nov. 10 to
Nov. 10 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 24 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 2 to 
Nov. 6 to 
Holders of rec. 
Nov. 21 to 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 6 to 
Nov. 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 12 to 
Nov. 7 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 7 to 
Nov. 4 to 
Holders of rec. 
Oct .31 to
Holders of rec. 
Nov. 16 to 
Nov. 17 to 
Dec. 10 to 
Dec. 10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 9 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 31 to
•.Holders of rec. 
Holders of reo. 
Nov. 2 to
Oct. 31 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Nov. 30 
Oct. 23a 
Oct. 30a 
Nov. la 
Jan. 1 
Jan. 14 
Dec. 2 
Dec. 2 
Nov. la 
Nov. 17 
Nov. 1 
Nov. 8a 
Jan. 2 
Nov. 15 
Dec. 5 
Nov. 23 
Nov. 15 
Nov. 15a 
Oct. 30a 
Oct. 23u 
Nov. 10 
Nov. 10 
Nov. 8 
Nov. 24 
Nov. la 
Nov. 15a 
Oct. 3Pa 
Nov. 10 
Nov. 21 
Nov. 21 
Dec. 9a 
Nov. 15a 
Nov. 11a 
Nov. 6 
Nov. 30 
Nov. 30a 
Dec. 1 
Oct. 30 
Oct. 30 
Dec. 1 
Nov. 12 
Nov. 12a 
Nov. 19a 
Nov. 20a 
Dec. 2la 
Dec. 22 
Nov. 14 
Nov. 20a 
Nov. 29 
Oct. 23 
Nov. 10 
Nov. 10a 
Nov. 10a 
Nov. 15 
Dec. la 
Nov. 19a 
Oct. 30a 
Nov. 15 
Nov. 15a 
Nov. 15a 
Nov. 30 
Nov. 15 
Nov. la 
Oct. 30 
Oct. 30a 
Nov. 15 
Nov. 23 
Nov. la 
Dec. 15a 
Nov. 1 
Dec. 20 
Nov. 15 
Dec. 15a 
Nov. 15 
Oct. 23 
Nov. 5 
Nov. 2a 
Nov. 10 
Nov. 8 
Nov. 15 
Nov. 23 
Oct. 30a 
Nov. 10 
Nov. la 
Deo. 1 
Dec. 3 
Dec. 20 
Dec. 20 
Nov. 15 
Nov. 15 
Oct. 30a 
Nov. 6a 
Nov. 6 
Oct. 31 
Nov. 15 
Nov. 20 
N ov .30 
Nov. 26 
Nov. 20 
Nov. 20 
Nov. 20 
Nov. 8 
Nov. 15 
Nov. 24a 
Oct. 29a 
Nov. 17 
Nov. 15 
Nov. la 
Nov. 18 
Nov. 18 
Nov. 18 
Nov. 10a

a Transfer books not closed for this dividend, b Less British Income tax. d  Cor
rection. e Payable In stock. /Payable In common stock, g Payable In scrip. 
h On account of accumulated dividends. < Transfers received In London on or be
fore Sept. 8 will be In time to be passed for payment of dividend to transferees.

B rea d stu ffs  F igu res b ro u g h t from  page 1566.— Tho
statements below are propared by us from figuros collected by 
the Now York Produce Exchango. Tho receipts at Western  
lako and river ports for tho week ending last Saturday and 
sinco A u g. 1 for each of tho last three years liavo boon:

Receipts at— Flour. Wheat. Corn. Oats. Barley. | Rye.

Chicago____
Minneapolis.
Duluth____
Milwaukee..
Toledo____
D etroit___
Cleveland . .
St. Louis__
Peoria........
Kansas City. 
Omaha........
Total wk. ’ 15 
Same wk. T4 
Same wk. ’ 13

bbls.lOGlbs.
207.000

115.000
7,000

13.000
111.0 0 0
49.000

bush. 60 lbs. 
1,801,000
6.339.000
6.350.000

355.000
753.000
71.000
16.000

1.370.000 
84,000

1.929.000
694.000

bush. 56 lbs. 
1,274,000

103.000
88,000
29.000
24.000
33.000

352.000
531.000
153.000
223.000

bush. 32 lbs.
3.503.000
1 .868.000 

188,000
805.000 
93,000

151.000
152.000
444.000
184.000
179.000
417.000

bushASlbs.
790.000 

2,280,000
556.000
500.000

01.000
97.000

bu. 5616s.
148.000
408.000
130.000
290.000

9,000
13,000

502.000
428.000
459.000

19.768.000
12.816.000 
6,798,000

2,810,000
3.610.000
2.742.000

7.984.000
7.346.000
4.701.000

4.344.000
2.937.000
3.528.000

998.000 
1,047,000

552.000

Since Aug. 1
1915____
1914........
1913____

4.875.000
5.792.000
5.202.000

160.593.000
170.055.000
118.934.000

43.501.000
43.992.000
49.111.000

78.516.000 
100,507,000
79.348.000

31.109.000
32.485.000
34.299.000

8.304.000
8.351.000
5.873.000

Total receipts of flour and grain at tho soaboard ports for 
tho week ended October 30 1915 follow:

Receipts at—
New Y ork_____
Boston................
Portland, Me___
Philadelphia___
Baltimore______
Newport News-. 
M obile_________

Flour,
bbls.

294,000
50,000

Wheat,
bush.

4.592.000
593.000
463.000
954.000

2.157.000

Corn,
bush.

714,000
2,000

Oats,
bush.

764,000
32,000

Barley,
bush.

150,000
84.000

Rye
bush

193,000
1,000

56.000
41.000 

8,000 
7,000

132,000

34.000
12.000

350.000
370.000
418.000

28,000
104,000

172.000
310.000 
67,000

34,000
185,000676.000

476.000 
2,113,000

48,000

42,000
52,000 72,000 311,000 49,000

Total week 1915. 
Since Jan. 1 1915.
Week 1914_____
Since Jan. 1 1914.

640.000 12,072,000 1,053,000 2,287,000 415,000 743,000 
21,938,000 140267,000 45,585,000 124378,000 10390000 11833000

695.000 6,455,000 683,000 2,393,000 400,000 443,000 
.19,379,000 200070,000 22,594,000 58,272,000 12064000 5035,000

a Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.

Tho exports from the several soaboard ports for tho weok 
ending Octobor 30 are shown in tho annoxod statomont:

Wheat, Corn, Flour, Oats, Rye, Barlei/, Peas,
Exports from—  bush. bush. bbls. bush. bush. bush. bush.

New York.......... 4,234,970 6,243 185,990 389,271 153,925 72,314 205
Portland, Me___  463,000

400 11,766
38,000

........... ......... ......... .........
Philadelphia___ 1,035,000 105,000 383,000
Baltimore.......... 1,583,118 30,761 138,281 390,729 372,735
Newport News-- ______ 8,000

7,000
418,000 67,000 ......... ........

Pensacola_______ ______ ........... ........... ......... ____ ____
. 474,000 10,000 46,000 3,000
. 240,000
- 907,000 46,000 29,000 86,000

St. John, N. B. . 48,000 ........... ......... .........
Total week__ .9,501,922 50,643 373,515 1,082,552 994,654 531,049 205

Week 1914____ .6,079,221 76,588 234,687 2,709,884 165,389 206,732 705
Tho destination of theso oxports for tho week and since 

July 1 1915 is as below:
-Flour----------------------Wheat-------------------------Corn-

Since St nee Since
Week. July 1 Week. July 1 Week. July 1

Exports for week and Oct. 30. 1915. Oct. 30. 1915. Oct. 30. 1915.
since July 1 to— bbls. bbls. bush. bush. bush. bush.

United Kingdom__ .191,090 1,006,536 4,527,791 30,774,291 144,917
Continent_________. 71,036 872,820 4,709,309 63,484,453 1,718,101
Sou. A Cent. Amer.. 61,365 754,152 231,500 1,597,285 4,000 1,320,110
West Indies............ . 24,566 446,132 1,000 34,000 44,728 893,640
Brit. No. Am. Cols. 1,665 19,643 400 2,342
Other Countries___ . 23,795 124,857 32,256 441,131 1,455 8,236

Total.................... 373,515 3,824,140 9,501,922 80,331,160 60,043 4,093,358
Total 1914.............. .234,687 4,495,949 6,079,221 111995,806 70,588 2,534,042

Tho world’s shipments of wheat and corn for tho weok 
ending Octobor 30 1915 and sinco July 1 1915 and 1914 are 
shown in tho following:

Wheat. Corn.

Exports. 1915. 1914. 1915. 1914.

Week 
Oct. 30.

Since 
July 1.

Since 
July 1.

Week 
Oct. 30.

Since 
July 1.

Since 
July 1.

NorthAmer*
Bushels.
13942000

336,000
Bushels.

134,483,000
3,418,000

Bushels.
146,349,000
11.922.000
2.347.000
3.702.000
8 .201.000

13.256.000 
3,019,000

Bushels.
11,000

Bushels.
3,530,000

Bushels.
1.764.000
4.813.000
9.431.000 

50,866,000
Danubo____
Argentina__
Australia__

128,000 7,842,000 3,545,000 88,207,000
11,292,666
3,922,000Oth. countr’s 256,000 145,000 1,581,000

T otal------ 14662000 160,957,000 188,859,000 3,701,000 93,318,000 66,874,000
* North America—Tho Canadian Government has officially prohibited tho 

Issuance of both manifests and exports until after ten days. This Is cffcctlvo 
during the contlnuanco of tho war.

Tho quantity of wheat and corn afloat for Europo on dates 
mentioned was as follows:

Wheat. | Corn.

United
Kingdom. Continent.

United | _ 
Total. Kingdom. \ Continent. Total.

Oct. 30 1915.. 
Oct. 23 1915.. 
Oct. 31 1914.. 
Nov. 1 1913..

Bushels. Bushels. Bushels, j Bushels. Bushels. Bushels.
29.768.000
31.092.000
19.508.000
18.258.000

351944,0661 .......... . .........—
13,600,666 15,336,566 28:935:600! 9,588,000 8 ,002,666
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A u c tio n  S a les.— Am ong other securities, tlxo following, 

not usually dealt in at the Stock Exchange, were recently sold 
at auction in N ow  York , Boston and Philadelphia:

B y  M essrs. Adrian II . M uller & Sons, N ow  York:

Shares. Stocks. Per cent.
54 Hocking Val. Products Co- 1 Vs
20 Seattle Coal *  Iron Co----- $7 lot.
10 Issaquah Coal Co---------- -SI9 lot

200 Councl Cy.& Sol.Riv.ItIt.\SIl lot 
$3,000 CounciC.& S.Riv.lst6s . . /

120 Poultncy Slate C o ...........f i t , *
1,400 Plnelawn Cemetery----- S2.» lot

400 Ohio Traction Co., C om ..- 10

Shares. Stocks. Per cent.
40 Royal Baking Powd., com_147}$

Bonds. Per cent.
$28,000 Tenn. State ser. 4s, 1926-. 97%  

8 , 00 Plnelawn Cemetery 6s- -5100 lot 
10,000 Friction Pulley Mach.

Wks. 1st 6s, 1922, July 
1913, coupon on______$50 lot

B y  M essrs. Francis Honshaw & C o ., Boston:
Shares. Stocks. §
15 Androscoggin Mills.......... -.t v . 00
15 Hcywood Bros. & Wakefield, 

preferred__________________

Shares. Stocks. Spersh.
16 Fisk Rubber Co., pref...........--103}$

1 Boston Athenaeum, $300 par__ 341
50 Ga. Lt., Pow. & llys., pref___ 35

B y M essrs. R . L . D ay  & C o ., Boston:
Shares. Stock. ,s

2 Old Colony Nat. Bk.. Plym th,130}$
1 Lyman Mills............ — ...........
5 Pcppercll Mfg. Co...................

10 Arlington Mills— .......... .........
1 Central Vermont R y - - - - - - - - -  “7 Art Metals Construe., $25 each. 12

Shares. Stock. Spersh.
40 Edison Elec. 111., Brockton,

rights.................................  6 }$
2 Columbian Nat. Life Ins............ 124}$

220 Collateral Loan Co.......... ....... 115
3 E. & T. Fairbanks & Co........ .125

10 Gt. Falls M fg - . . ............ ........... 187}$

B y  M essrs. Barnes & Lofland, Philadelphia:
S per shS hares. Stock.

400 Quaker City Apt. HouseCo., Inc., pref., $10 each. 1-4 
3 800 Quaker City Apt. IIouso 

* Co , Inc., coni. $10 each. 10c.
5 Phtla. Nat. Bank.......... ....... 463
20 Peoples Trust Co., $50 each. .17 
10 Franklin Institute 1st class. 4 
8 Phlla. Bourse, com., S50 ea.5}$-5}$ 
2 Sterling Realty Co., Atl. City 5 
50 Franklin Ld. Impt. $15 cach.$3 lot
20 Real Est. Invest. Co., $5 ea. 50c.
25 Covington C o . - - . - - - - - - - -  6
12 Physicians &  Dentists Bldg. 40
40 Phlla. Gulf SS.................. l$U lot
5 0  Memphis Mining Co------- /
4 Citizens Gas & Elec. Co----- $3 lot
1 Inter-State Drug Co., $15 ea 1 

2,000 E. Magnolia Gold P. Mg -S31 lot 
102 Composltype Bar Co.......... $1 lot
21 Retail Druggists Specialty,

S15 each......................—  $5 lot
100 Girard Company, 10lot----- $1 lot
50 Lake llart Land Co........ $110 lot

3,860 Inter-State Pub. Co., SlOea.Sl lot 
75 Diamond State Steel Co.,/

pref., $10 each — ........
62}$ Diamond State Steel Co.,/ $1 lot

com., $10 each------------ l
2,840 Farmvlllc Llthla Spring,

$25 each______________$20 lot
33,000 Mt. Blanca Gold Mg.,

$1 each_______________ $4o lot
120 Humboldt Mng.Co.,$25 ea.$35 lot 
50 McManus Construct. C o--\$1 lot 
20 United Electric Co............ /

S h ares. S lock . S p e r s h .
50 Melrose Land Impt., $50 ca.Sl lot
4 Farmvllle Coal & I. Co___ $1 lot
5 Farmvlllc Llthla Hotel___ $1 lot

50 Camden &  Burl. Co. Ry.,
$25 each.........................   35

1 Bank of North America___ 256
30 Girard Nat. Bank_________335

1 Market St. Nat. Bank........ 180}$
10 Penn. Nat. Bank________ 340
2 Commonw. T . I. & T. Co.210 

25 Fairmount Sav. Trust C o ..100
1 Provident Life & Trust___ 841

35 West End Trust____ _____ 160
25 Phlla. Warehouse. *  C.S.86-86}$

9 Mcch. Ins. Co., $25 each.. 70
3 2d & 3d Sts. Pass. Ry____ 231}$

15 Frank <& So’wark Pass. Ry-344 
10 Bergner & Engel Brew., pref 75
2 Keystone Watch Case C o .. 81 

10 John J. Fclln & Co., Inc.-.lOO
1 Pennsyl. Acad, of Fine Arts. 35

B on d s . P er  cen t.
$1,000 Elmira W. L. & RR. cons.

5s, 1956...................... ....... 94}$
1.000 Penasyl. Steel 1st 5s, 1917.100 
200 Geo.V.Cresson Co.2d 6s, 1942. 80
1.000 Carolina W. L. & Pow.

1st 5s, 1935.................... $30 lot
2.000 McKinley -Banning Loan &

Tr. deben. 6s................ $100 lot
500 Washington, N. J., Electric

Co. 1st 5s, 1936................  50
500 Warrcnsburg Lt. & Pow.

1st 6s, 1937......................  50

N a tio n a l B a n k s .— The following information regarding 
lational banks is from the office of the Comptroller of the 
^urroncy, Treasury Departm ent:
lPPLICATIONS TO CONVERT APPROVED OCT. 22 TO OCT. 26.

Tho Winder Hanking Co., Winder, Ga., Into the ‘ ‘Windor National 
lank.” Capital. $100,000.

The Peoplo's Hank of Harrison, Arlc., into “ Tho People’s National Hank 
if Harrison.” Capital, $25,000.

Tho Scandinavian Hank of Viborg, So. Dak., Into “ Th<J First National 
lank of Viborg.”  Capital, $40,000.

The Central State Bank of Ilayti, So. Dak., into "Tho First National 
Bank of Ilayti.'' Capital, $25,000. _ , . „

Tho Bank of Saluda, S. C., into "Tho First National Bank of Saluda. 
Capital, $25,000.
CHARTERS ISSUED TO NATIONAL BANKS OCT. 20 TO OCT. 26.
10.791— The First National Bank of Durand, Wis. Capital, S35.000. 

John Brunner Jr.. Pres.; K. K. Brainard, Cashier. (Conversion 
of tho State Bank of Durand, Wis.)

10.792— The Farmers & Merchants’ National Bank of Ayden, N. G. 
Capital, $35,000. J. R. Turnage, Pres.; D. It. Hollowed, Cashier.

10.793— The State National Bank of San Antonio, Tex. Capital, $500,000.
R. R. Russell, Pres.; Thos. E. Mathis, Cashier. (Succeeds the 
State Bank & Trust Co. of San Antonio.)

10.794— The First National Bank of Marshall, 'Ark. Capital, $50,000.
Sam G. Daniel, Pres.; A. T. Hudspeth, Cashier. (Conversion of 
the Marshall Hank, Marshall, Ark.) __

10.795— The Atkansas National Bank of Marshall, Ark. Capital, $25,000. 
N. W. Iiedwine, Pres.; E. B. Treece, Cashier.

Im p orts a n d  E xports fo r  th e  W e e k .— The following are 
the reported imports at N ew  Y ork  for the week ending 
October 30 and since the first week of January:

F o r  Week E n d in g  O c t. 30. 1915. 1914. 1913. j 1912.

Dry Goods. .............. ...........
General Merchandise..........

Total .................. - - ...........
Since January 1.

Dry Goods........ ...................
General Merchandise______

Total 43 weeks__________

$2,401,802
15,073,802

$2,181,723
14,153,024

S3,187,312! $2,814,707 
13,420,530 19,469,767

$17,475,604
$97,578,114
700,635,510

$16,334,747
$142,572,072
072,649,488

$16,607,842j $22,284,474
$127,627,512 $123,191,291 
683,734,660 718,615,971

$798,213,624 $815,221,560 $811,362,172 $841,807,262
EXPORTS FROM NEW YORK.

Week E n d in g  O ct. 30. 1915. 1914. 1913. 1912.

For the week...... ...................
Previously reported________

Total 43 weeks..................

S48,798,442
1372,716,125

$23,321,652
683,297,118

$14,222,146
710,701,034

$15,261,594
668,715.264

1421,514,567 $705,618,770 $724,923,180 $683,976,858

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.

W eek  en d in g  O ct. 30. 
Gold.

E x p o r ts . I m p o r ts .

W e e k .
S in ce  

J a n . 1. W e e k .
Since 

J a n . 1.
$1,036,465 $20,008,120

11,519,880

$480,000 $14,018,338 1,309,135 7,528,641
22,010 12,570 1,692,855

3,200 722.340 683,848 12,925,387
All other countries............................ 61,500 82,726 5,378,575

Total 1915...................................... $483,200 S14.824.188 $3,124,744 $59,053,458
Total 1914.................. - ................. 49,796 128,177,445 134,315 7,562,267
Total 1913 ........................ ......... 68,813,646 1,028,479 19,840,687

Sliver.
$650,861 $29,441,245 $17,044

157,000 2,286,075 13,598
1,190 1,752,844 $2,763 333,639

3,700 497,582 4,290,184
45,123 254,202 151,596 3,186,910

All other countries------------------------ 12,575 810 986,818

Total 1915...................................... $854,174 $33,750,641 $652,751 $8,828,193
Total 1914...................................... 598,565 36,378,915 825,978 8,276,492
Total 1913...................................... 796,451 41,809,754 344,102 8,954,431
Of the above Imports or the week in 1915, $15,760 were American gold coin, 

the exports during the same time, $483,200 were American gold coin.
Of

T h e Federal R eserve B a n k s .— Following is the weekly statement issued by the Federal Reserve Board on O ct. 30:
Tho statement indicates an increase in tho banks’ total roservos of about 1 million dollars, though tho combined gold reserves show an apparent 

doclino of 1.4 million dollars. This amount, however, is only a small portion of tho 9.4 millions of gold transferred to tho Federal Reserve agents for 
tho reduction of tho banks’ liabilities on outstanding Federal Reserve notes. Tho total gold resources of tho system, comprising amounts under control 
of both the banks and tho Federal Resorvo agents, stand now at 433.2 million dollars, compared with 425.3 millions roportod tho week before and 347.4 
millions about 3 months previous. Tho gold sottlomont fund with tho Foderal Resorvo Board is given as 62 million dollars, as against 54.7 millions 
at tho end of last wook and 52.1 millions threo months ago. Tho total shown is exclusive of 24.8 millions hold by tho Board to the credit o f Federal 
Resorvo agents, which amount is included among tho agents’ gold holdings. , , . .

Hills discounted and bought in the hands of tho banks show an increase of over 0.7 millions. Tho largest relative incroaso for the woek is roportod 
for 60-day bills, which constituted 36.2% of tho total, as against 32.5% tho week before. The relative amounts of 10-day, 30-day and 90-day paper
__15 8% , 24% and 19.2%, respectively— wero all lower than tho week beforo. Agricultural and live-stock paper maturing after90 days,figures to the
extont of 2.1 millions among tho bill holdings o f tho banks, Chicago and Atlanta reporting over one-half of tho entire amount. Bankers acceptances 
increased about 0.3 million, and constitute at present 30.9% of total bills held, as against 30.8% last week and 28.5% at the end of July.

An additional purchaso Of $25,000 of United States bonds is reported by the Kansas City Federal Reserve Bank. Tho amount of municipal war
rants hold by tho banks shows a doclino of about $367,000, both Now York and Chicago reporting smaller holdings than for tho preceding week The 
ratio of earning assets to capital, 145%, shows a slight improvement slnco last week. M ember banks' deposits increased over 3 millions net during the 
wook Now York’s largor increase being sot off in part by not withdrawals shown for the Chicago, St. Louis and Atlanta banks.

An increase during tho week of 9.1 millions in tho amounts of F’odoral Resorvo notes outstanding is reported by tho Foderal Reserve agents. Ad
ditional issues wore made at all rosorvo centers except Chicago and Dallas. Of tho total net amount of notes issued to all the banks the proportion 
issued*hv tho New York agent is about 42%. Tho combined amounts issued to tho three Southern banks are 43.1 millions, or about 26% of the total 
issues Against an aggregate of 168.4 millions of notes outstanding, the agents hold 151.8 millions of gold and 16.6 of commercial paper. Ihe banks 
report a noto circulation ol' 146 millions and a not liability thereon of 13.9 million dollars.

Tho figures of tho consolidated statement for the system as a whole are given in the following table, and in addition 
wo present tho results for each of the eight preceding weeks, thus furnishing a useful comparison. In tho second table we 
show tho resources and liabilities separately for each of tho twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (tho third table following) gives details regarding tho transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

C o m b in e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  c l o s e  o f  b u s i n e s s  O c t o b e r  29 1915

O ct. 29 1915. O ct. 22 1915. O ct. 15 1915. O ct. 8 1915. O ct. 1 1915.* S ep t. 24 1915 S ep t. 17 1915 S ep t. 10 1915 S ept. 3 1915.

R E S O U R C E S .
Gold coin and certificates In vault....................
Gold settlement fund__________
Gold redemption fund with U. S. Treasurer..

Total gold reserve_____ _______________
Legal tender notes, silver, &c............ ..............

Total reserve------------------------------ ---------

$218,224,000
61,980,000

1 ,222,000

$227,005,000
54,670,000

1 ,212,000

$226,956,000
58,620,000

1 ,212.000

$227,769,000
55,850,000

1 ,212,000

$227,274 000 
55,180,000 

1 ,202,000

$229,972,000
59,050,000

1 ,202,000

$224,402,000
63,040,000

1,197,000

$212,130,000
68,690,000

1.187,000
$209,369,000

57,880.000
1.162,000

$281,406,001)' $282,887,000 
37,058,000| 34,626,000

$286,788,000
19,748,000

$284,831,000
21,302,000

$283,656,000
16,493,000

$290,224,000
22,920,000

$288,639,000
18,001.000

$282,007,000
20,235,000

$268,411,000
19,274,000

$318,464,000 S317 513.000 $306,536,000 $306,133,000 $300,149,000 $313,144,000 $304,640,000 $302,242,000 $287,685,000

Bills discounted and bought—
Maturities within 10 days..........................
Maturities from 11 to 30 days....................
Maturities from 31 to 60 days-----------------
Maturities from 61 to 90 days-----------------
Maturities over 90 days-------------------------

Bank acceptances (Included in above) —

$8,939,000
10.595.000
15.969.000
8.462.000
2 .102.000

$7,263,000
11,198,000
14,094,00)
8.978.000
1.789.000

$6,694,000
12.939.000
14.703.000 
8,116,000 
1,507,000

$5,893,000 
*13,786,000 
*15,257,000 
* 9,199,000 

1,320,000

$5,765,000
12.267.000
15.790.000
9.606.000
1.452.000

$7,487,000
11.997.000
15.561.000
8.173.000
1.213.000

*$4,784,000
*12,997,000
*17,452,000

7.293.000
1.135.000

$4,734,000
12.085.000
16.532.000
8.652.000
1.255.000

•$4,938,000
*11,348,000
•18,785,000
•8,490,000
1,395,000

$14,067,000 $43,322,000 $43,959,000 $45,365,000 $44,880,000 $44,431,000 $43,661,000, $43,258,000 $42,956,000

$13,019,,00 $13,335,0 <0 $14,558,000 $14,804,000 $14,846,000 $13,058,000 12,985,000' 12.918.000 13,039,000
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R E S O U R C E S  (C on clu d ed ).

Investments: U. S. bonds_______
Municipal warrants . 

Federal Reserve notes—Net______
All other resources______________ ________

Total Resources________________
L I A B I L I T I E S .

Capital paid In.
Government deposits_______________
Reserve deposits—Net............ .............
Federal Reserve notes—Net_________
All other liabilities........ .....................

Total liabilities__________________
Gold reserve against net liabilities (a )..
Cash reserve against net liabilities (a)_______

aside 40% gold reserve against i 
amount of Federal Reserve notes 
circulation _________________________

(a) Less items In transit between Federal Re
serve banks, viz___________ ______

F ed era l R eserve N otes— 
Issued to the banks. 
In hand3 of banks..
In circulation.

Carried to net liabilities. 
Carried to net assots____
F ed era l R eserve N o tes  (A g en ts ' A c c o u n ts )—

Received from the Comptroller........
Returned to the Comptroller.............

Amount chargeable to Agent. 
In hands of Agent______________

Issued to Federal Reserve banks___
H o w  Secured—

By gold coin and certificates____________
By lawful money_______________________
By commercial paper..................................
Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B’d.

Total......................................................
Commercial paper turned over to Agent______

O ct. 29 1915 O ct. 22 1915 O ct. 15 1915 O ct. 8 1915. O ct. 1 1915.*
1
S ep t. 24 191* S ep t. 17 lOlsj&pf. 10 191£ S ep t. 3 1915

l) $362,531,001 $360,835,000 $350,495,000 $351,498,000 $345,029,00C $357,575,00C $348.301.00C) S345.500.00C $330,641,000
- $10,505,000 
. 25,014,000 
. 19,723,001 
. 8,533,000 
. 3,645,000

$10,480,000
25.381.000
15.680.001 

*12,314,000
3,162,000

$10,380,000
28.583.000
15.236.000
10.160.000 
3,018,000

$9,483,000
27.029.000
15.523.000
7.723.000
3.124.000

39,329,00f
27.381.000
15.378.000
11.194.001 
3,326,000

39,328,00C
24.945.000
14.866.001
7.409.000
3.577.001

9.047.00C
24.444.00C
12.481.00C
8.533.000
3.382.000

8,852,001 
23,710,001 
13.375.00C
8.142.000
3.841.000

8.843.000
24.013.000
12.941.000
7.761.000
4.075.000

. $429,951,000 $427,880,000 $415,872,000 $414,380,000 $411,637,000 $417,700,000 $400,188,000 $403,420,00(1 $388,274,000

. $54,838,000 

.  15,000,000
$54,834,000

15,000,000
$54,775,000

15.000,000
$54,781,000

15,000,000
$54,728,000

15,000,000
$54,748,000

15,000,000
$54,749,000

15,000,000
$54,772,001

15,000.000
$54,762,000

. 343,554,000 

. 13,918,000 

. 2,641,000
340,444,000

14,809,000
2,793,000

328,766,000
14,791,000
2,540,000

326,787,000
15,225,000
2,587,000

324,884,000
14,359,000
2 ,666,000

329,941,000
15,348,000
2,663,000

316,953.000
16,562,000
2,924,000

313,053,000
17,527,000
3.068,000

312,316,000
17,670,000
3,526,000

. $429,951,000 $427,880,000 $415,872,000 $414,380,000 $411,637,000 $417,700,000 $406,188,000 $403,420,000 $388,274,000
77.3%
87.5%

*79.0%
*88.7%

82.3%
88.0%

81.5%
87.6%

82.7%
87.5%

82.2%
88.7%

84.9%
89.6%

83.6%
89.0%

83.3%
89.3%

89.4% *90.8% 90.1% 89.8% 89.6% 91.0% 92.1% 92.3% 92.1%

$8,533,000 *$12,342,000 $10,160,000 $7,723,000 $11,194,000 $7,409,000 $8,533,000 $8,142,000 $7,761,000

$168,370,000
22,345,000

S159,280,000
17,711,000

$153,790,000
18,025,000

$148,590,000 
18 268,000

$141,000,000
18,782,000

$133,060,000
17,398,000

$124,000,000
15,378,000

$119,851,000
18.343,000

$114,531,000
15.036,000

$146,025,000 $141,569,000 3135,765,000 $130,322,000 $122,218,000 $115,662,COO $108,622,000 $103,508,000 $99,495,000
$151,830,000

13.918.000
19.723.000

$142,440,000
14.809.000
15.680.000

$136,210,000
14.791.000
15.230.000

$130,620,000
15.225.000
15.523.000

S123,301,000 
14,295,000 
15,378 000

S115,180,000
15.348.000
14.866.000

$104,541,000
16.562.000
12.481.000

$90,356,000
17.527.000
13.375.000

$94,766,000
17.670.000
12.941.000

$2 12 ,020,000
815,000

$205,460,000
1,015,000

$199,260,000
745,000

$190,880,000
745,000

$175,820,000
745,000

$171,860,000
605,000

$165,400,000
505.000

$160,160,000
455,000

$157,160,000
455,000

$211,205,000
42,835,000

$204,445,000
45,165,000

3198,515,000
44,725,000

$190,135,000
41,545,000

$175,075,000
34,075,000

$171,255,000
38,195,000

$164,895,000
40.895,000

$159,705,000'
39,854,000

$156,705,000
42,174,000

$163,370,000 $159,280,000 $153,790,000 $148,590,000 $141,000,000 $133,060,000 $124,000,000 $119,851,000 $114,531,000

$126,480,000 $119,920,000 $120 ,010,000 $116,630,000 $110,451,000 $105,235,000
5,000

17,880,000
440,000

9,500,000

$96,826,000
5,000

19,447.000
410,000

7,300,000

$98,956,000 $94,386,000
16.540.000 

550,000
24.800.000

16,840,665
520,000

22 ,000,000

17.580.000 
500,000

15.700.000
17.970.000 

490,000
13.500.000

17.699.000 
450,000

12.400.000
20,495,000

400,000
91,765,000

380,000

$168,370,000 5159,28 >,000 5153,790,000 5148,590,000 5141,000,000 $133,060,000 b$123988000 $119,851,000 S114,531,000
$16,553,000) $16,989,000) $17,760,OOol $18,267,000 $18,093,000 $18,113,000 $19,476,000 $20,540,000 $20,070,000

• Amended figures, b Deficiency of $12,000 offset by funds In the Gold Redemption Fund.

W EEKLY STATEMENT OF RESOURCES AND LIA BILITIES O F EACH OF TH E 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 29 1915

N e w  Y o rk . P h ila d e l'a .'C leve la n d . R ich m on d . A tla n ta . C h ica g o . S t. L o u is . M ln n e a p . K a n . C ity . D a lla s . San F ra n . T o ta l.

R E S O U R C E S . ' % $
Gold coin A ctfs In vault 13,738,000120,981,000
Gold settlement fund 
Gold redemption fund..

Total gold reserve___
Legal-ten. notes, sllv. .Ac

Total reserve_______
Bills dlscountedAbought

Commercial paper__
Bank acceptances___

Total
Investments: U . 8 .  bds.

Municipal warrants.. 
Fed. Res’ve notes— Net. 
Due from other Federal 

Reserve banks— Net. 
All other resources____

5,264,000 4,492,000
6,000 55,000

S .$
7.867.000 10,618,000
3.163.000 4,934,000

37,000 . . . .
5.898.000
7.159.000 

375,000
5,672,000,27,510,000 
2,745,000:11,336,000 

225,000 . . .

$ S
2.527.000 619,000
4.659.000 3,982,000

35,000, 30,000

S s
3,917,000 3,995,000 5,582,000 218,224,000
2,908,000

97,000
7,000,000. 4,318,000 61,960,000 

341,000 21,000 1,222,000
19,008,000

680,000
19,688,000

151,000
3,176,000
3,327,000

491.000 
3,274,000

745.000

245,000

134,528,000 11,067,000 15,552,000 
30,344,000) 3,067,000 992,000

164,872,000

403,000
4,880,000

14,134,00016,544,000

13,432,000
100,000

8,642,00038,846,000 
150,000) 962,000

7,521,000 4,631,000 
156,000 7,000

6,922,000 
269,000

13,532,000 8,792,000

196,000
1,528,000

587.000
558.000

5,283,000 1,724,000 1,145.000

8,390,000
11,376,000

491.000 932,000 
2,866,000 3,638,000

805.000 385,000
3,512,000 

383,000 668,000)
704.000
119.000

6,814,000
100,000

6,600,000

6,914,000 6,600,000

5,000

640,000
51,000

820,000
296,000

Total resources_____ 27,770,000
L I A B I L I T I E S .

Capital paid In............ 5,181,000
Government deposits__
Reserve deposits— N et.. 21,095,000 
Fed. Res’ve notes— Net.
Due to F.R.banks— Net) 1,494,000 
All other liabilities..

190,301,00024,200,000 23,467,000

ll,047,000j 5,269,000! 5,945,000
1 7 4 ,4 4 3 ,5 6 6  1 8 ,9 3 1 ,6 6 6  17 ,5 2 2 ,6 6 6

2.398.00
2.416.0001

Total liabilities..........
F ed era l R eserve N o tes—

Issued to banks______
In hands of banks___

27,770,000190,304,000 24,200,00023,467,000

5,820,000 70,960,000) 6,160,000: 8,600,000 
745,000| 11,596,000 805,000 385,000

21,137,000 16,513,000

3.349.000 
5,000,000
7.768.000
4.874.000

2.417.000 
5,000,000
5.395.000
3.622.000

146,000 79,000
21,137,000 16,513,000

13,800,00013,900,000 
426,000! 628,000

39,808,000 7,677,000 4,638,000 7,191,000

2.333.000
1.571.000

1,667,000
471,000

1,617,000
341,000

2,876,000
5433,000

3,904.000 2,138,000 1,958,000 3,309,000
4.031.000
2.750.000
2.190.000
2.651.000

121,000

952.000 
1,095,000

782.000
526.000
658.000

1,082,000
793,000

1.566.000
1.775.000 

70,000

1,526,000
824,000

708.000
531.000

55,455,000

6,635,000
48,820,000

55,455,000

13,828,00011,882,000 14,089,000

11,336,000 9,921,000 281,406,000 
324,000) 7,000. 37,058,000

11,660,000 9,928,000 318,464,000

6,187,000

6,187,000

302.000
178.000

1,017,000
501,000

1,578,000
1 ,000,000
1.379.000
1.874.000

787.000
325.000

30.448.000
13.019.000
44,007,000
10.505.000
25.014.000
19.723.000
a8,533,000 
3,645,000

18,327,000 16,871,000 429,951,000

2,778,000! 2,492,000 
11,050,000 9,390,566

3,025,000
9.687.000
1.377.000

13,828,00011,882,000 14,089,000

2.767.000 3,933,000
5,000,000 . . .
0,515,00012,938,000
4.045.000 .

54.838.000 
15,000,000

343,554,000
13.918.000
2 ,6 4 Y ,6 6 6

18,327,00016,871,000429,951,000

4,380,000) 5,825,00011,000,000 
2,190,000 1,282,000 1,566,000

7,880,000 15,445,000 
488,000 360,000

4,600,000)168,370,000 
1,874,000, 22,345,000

F .R . notes In circulation 5,075,000 59,36-1,000 5,355,000 8,215,00013,374,00013,272,000 2,190,000 4,543,000 9,434,000 7,392,000 15,085,000 2,726,000 146,025,000
Gold and lawful money

with agents...... ......... 1
Carried to net liabilities. 
Carried to net assets___

70,740,000 6,160,0005,820,000
745,000 11,376,000 805,000

8,600,000 8,500,000
______) 4,874,000

385,000 . . . .
9,650,000 4,380,000 5,325,00011,000,000
3,022,000) ______| ____

.......... I 2,190,000 782,000 1 ,5 6 8 ,6 6 6

6,015,000 11,040,000 4,000,000151,830,000
1,377,000, 4,045,000 .......... | 13,918,000

______I ...........I 1,874,000) 19,723,000

a Items In transit, 1. e., total amounts duo from less total amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGEN TS’ ACCOUNTS O CT. 29 1915.

Federal Reserve Notes— 
Rec’d from Comptr'r 
Returned to Comptr’r
Chargeable to Agent..
In hands of F .R . agent
Issued to F. R. bank.. 

Held by F. R. agent—
Gold coin A certfs___
Lawful money___

Credit bals.:
In Gold redemp. fund
With F. R. Board___
Notes secured by com

mercial paper___

11,800,000
300,000

11,500,000
5,680,000
5,820,000
5,820,000

T ota l......................  5,820,000
Amount comm’l paper 
) delivered to F.R.agent)

N ew  Y o r k . P h lla d eV a . C levelan d . R ich m on d . A t la n ta . C h ica g o . S t. L o u is . M ln n e a p . K a n .  C ity . D a lla s . San F ra n

$ I * $
76,480,000 12,480,000 10,000,000 

.............. | 380,000:
$ s

15,100,000 16,600,000 9,380,000
120,000

76,480,000  ̂12,100,000| 10,000,000 
5,520.00o[ 5,940,000 1,400,000

15,100,000 16,600,000 
1,300,000 2,700,000

$ $
6,600,00015,000,000

S ) S I s
9,000,000 19,580,000 10,000,000 

........... 15,000) . . .

70,960,000 6,160,000 8,600,00013,800,00013,900,000
70,740,000 6,160,000 8,170,000

220,000

430,000
8.500.000
5.300.000

450,000

9.200.000
4.250.000

9.260.000
4.880.000

0,600,00o| 15,000,000 9,000,000 19,505,000 10,000,000
775,000) 4,000,000 1,120,000 4,120,000

4,380,000 5,825,000 11,000.000 7,880,000| 15,445,000
4,260,000 5,325,00010,000,000 6,015,000 9,540,000

120,000

500,000
1 ,000,000

1,865,000
1.500.000
4.405.000

5,400,000
4,600,000

4,600,000

T ota l.

2 12 ,020,000
815,000

211,205,000
42,835,000

168,370,000
126,480,000

550,000
24,800,000
16,540,000

70,960,000 6,160,000f 8,600,00013,800,00013,900,000 4,380,000 5,825.00011,000,000 7,880,000) 15,445,000 4,600,000168,370,000 
220,0001 ---------1 -------- 1 5,301,000 1,250,000 ...........i 500,000 ...........1 1.869.0001 4,413,000 ...........1 16,553,000

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



Nor. 6 1915.] THE CHRONICLE io31

'U-otamn-nt nf N ow  Y o rk  C ity  C le arin g -H o u se  B an k s a n d  T ru st  C om p an ies .— The folio wing detailed statement shows 
tho oonditionof the New York City Clearing-House members for the week ending October 30 . The figures for the separate 
banks are the avorlges of tho daily results. In the case of the totals, actual figures at the end of the week are also given
I n  o r d e r  to  fu rn ish  a comparison, we have inserted the totals of actual condition for each of the three groups and
also tho grand aggregates, for tho four preceding weeks.

CLEARING HOUSE 
MEMBERS.

Week Ending 
October 39 1915

(00? om itted .)
fNat. B'ks Sept. 21 
\Stato B’ksScpt.25J

C a p ita l. y e t
P ro fits .

Members o f Federal 
Reserve Bank. 

Bank of N. V., N.B.A. 
Merchants' Nat. Bank. 
Meoh. A Metals Nat —  
National City Bank 
Chemical Nat. Bank—  
Atlantic National Bank 
Nat. Butchers’ A Drov 
Amor. Exch. Nat. Bank 
National Bank of Com. 
Chatham A Phenlx Nat 
Hanover National Bank 
Citizens’ Central N at.. 
Market A Fulton N at.. 
Importers' A Traders’ -- 
National Park Bank —  
EastRlvcr Nat. Bank.. 
Socond National Bank. 
First National Bank... 
Irving National Bank-. 
N. Y. County Nat. Bk. 
Chase National Bank.. 
Lincoln National Bank. 
Garfield National Bank 
Fifth National Bank... 
Soaboard Nat. Bank... 
Liberty National Bank. 
Coal A Iron Nat. Bank. 
Union Exchange Nat.. 
Nassau Nat. Bank — . 
Broadway Trust Co—  
M'CsS .
"' Totals, avge. for week 
’-•Id
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

State Banks.
N o t M em b ers  o f  

F ed era l Reserve B ank . 
Bank of Manhattan Co.
Bank of America---------
Greenwich Bank---------
Pacific Bank..................
People’s Bank------------
Metropolitan Bank-----
Corn Exchange Bank..
Bowery Bank................
German-Amcrlcan Bank 
Fifth Avenuo Bank 
German Exchange Bank
Gormanla Bank----------
Bank of Metropolis------
Wost SIdo Bank.......... -
N. Y. Produce Exch.Bk 
State Bank..................
Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

Trust Companies
N o t M em b ers  o f  

F ed era l R eserve B an k .
Brooklyn Trust Co-----
Bankers Trust C o ........
U. S. Mtg. A Trust Co.
Astor Trust C o ..........
Title Guar. A Trust Co.
Guaranty Trust Co-----
Fidelity Trust Co........
Lawyers TltloATrust.
Columbla Trust Co-----
People’s Trust Co........
New York Trust C o ...
Franklin Trust Co........
Lincoln Trust Co---------
Metropolitan Trust Co.
Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition
Grand Aggregate, avge. 
Comparison prev. week
Grand aggregate, actual 
Comparison prev. week
Grand Aggregate actual 
Grand Aggregate actual 
Grand Aggregate actual

$
2 ,000,0
2 ,000,0
6 ,000.0

28.000,0
3 ,000,0
1 ,000,0

300.0
5.000. 0

25.000. 0
3.500.0
3 .000. 0
2.550.0
1 ,000,0
1.500.0
5 ,000,0

250.0
1 ,000,0

10 .000. 0 
•1 .000,0

500.0
5.000. 0
1 .000. 0 
1 ,000,0

250.0 
1 ,000,0 
1 ,000,0 
1 ,000,0 
1 ,000,0 
1 ,000,0
1.500.0

118,350,0
Oct. 30 
Oct. 23 
Oct. 16 
Oct. 9

2.050.0
1.500.0

500.0
500.0
200.0 

2 ,000,0
3.500.0

250.0
750.0
100.0 
200,0 
200,0

1 ,000,0
200.0

1 ,000.0
1.500.0

15,450,0

1.500.0
10 ,000,0
2 ,000,0
1.250.0
5.000. 0

10 ,000,0
1 .000. 0
4.000. 0
2 .000. 0 
1 ,000,0
3.000. 0
1 .000. 0 
1 ,000,0 
2 ,000,0

$
4.673.6 
2,180.9
9.155.8

34.942.3 
8,020,4

783.8
76.6

5.089.9
18.053.4

1.703.9 
15,583,2
2.604.6
1.980.9
7.698.6 

15,590,1
71.6

3.248.3 
23,164,9

3.907.6
1.225.3
9.750.7
1.905.4
1.278.7 

401,0
2.871.2
3.095.7

686.9
1.002.9
1.119.3 

903,7
182,771,2

4.939.0 
0,118,7 
1,193.9 
1,000,5

433.3
1.935.1 
6,736,7

765.7
703.7

2.240.2
795.4
999.7 

2,134,0
683.4 
956,9 
505,6

L oa n s ,
D is co u n ts ,
In vestm 'ts ,

& c .

A v era g e .
S

40.284.0
31.710.0

117.970.0
343.987.0
33.740.0

1,880,057,0

32,146,8

3.605.6
13.594.2
4.201.8
1.339.6 

12,045,5
23.186.3

1.317.7 
5,090,2
7.503.0
1.438.0 

11,119,2
1.105.9 

541,4
6.293.9

44,750,0 92,447,5

Oct. 30 
Oct. 23 
Oct. 10 
Oct. 9

178,550,0

condition

307,365,5

Oct. 30

condition Oct. 23 
condition Oct. 10 
condltlon.Oct. 9

286,109,0

873,503,0

a  Capital setnsldo for Foreign Branches. $3,000.000

C old .
L eg a l

T en d ers . S ilv er .

N a t. B ank  
N o tes  

IR eserve 
f o r  State 
In s t itu 
tion s] .

N a t.B a n k  
N o tes  
[N o t  

C ou n ted  
as

R eserve ].

A v era g e . A v era g e . A v era g e . A v era g e . A v era g e .
% S S $ $

3,124,0 776,0 638,0 4,0
2,195,0 291,0 921,0 8,0

25,494,0 2,481,0 4,756,0 145,0
98,098,0 8,726,0 5,180,0 115,0
5,634,0 048,0 879,0 37,0
1,312,0 163,0 430,0) 18,0

84,0 33,0 127,0) 1.0
8,433,0 2,385,0 1,348,0 102,0

19,050,0 4,908,0 2,115,0 109,0
3,386,0 801,0 1,536,0 436,0

24,029,0 1,510,0 2,113,0 1 1 ,0
1,185,0 205,0 1,439,0 65,0
1,131,0 422,0 357,0 87,0
2,151,0 1,171,0 597,0) 2,0

12,774,0 1,450,0 2,914,0 174,0
66,0 37,0 229,0 1 1 ,0

922,0 390,0 768,0 ____ 60,0
18,505,0 730,0 1,896,0 59,0
8,347,0 1,626,0 3,097,0 27,0

567,0 102,0 561,0 178,0
33,471,0 9,682,0 7,687,0 _____ 30,0

1,596,0 1,053,0 962,0 49,0
950,0 342,0 951,0 - - - - - - 45,0
169,0 122,0 272,0 12,0

3,774,0 951,0 1,129,0 34,0
8,148,0 402,0 1,027,0) 23,0

419,0 232,0 230,0 39,0
282,0 231,0 831,0) 17,0
467,0 83,0 389,0 28,0

1,413,0 195,0 520,0 .......... 113,0

287,176,0 42,134,0 45,899,0 .......... 2,039,0

282,679,0 39,889,0 45,716,0 1,963,0
1 277,003,0 44,010,0 49,183,0 ______ 2,288,0
1 261,9S6,0 44,372,0 47,282,0 ______ 2,441,0
254,844,0 42,134,0 54.150,0 ........... 2,322,0

11,062,0 2,877,0 1,237,0 131,0
1 4,942,0 1,386,0 994,0 1 1 2 ,1) ______
1 973,0 215,0 577,0 314,0
1 306,0 565,0 114,0 162,0
1 166,0 55,0 116,0 34,0
) 958,0 588,0 588,0 53,0
) 7,000,0 3,456,0 4,297,0 1,459,0
1 286,0 33,0 59,0 51,0 ______
I 830,0 193,0 83,0 14,0 ______
1 1,884,0 910,0 1,270,0 28,0
» 487,0 82,C 125,0 106,0 ______
1 672,0 167,0 179,0 100,0
» 758,0 718,0 987,0 93,0 ______
) 301,0 174,0 115,0 33,0 ______
) 2,097,0 595,0 664,0: 127,0
>1 1,506,0 302,0 752,0 452,0 ..........
9 34,231,0 12,316,0 12,157,0 3,269,0 ...........
9 34,563,0 13,024,0 12,532,0 3,064,0 .........
) 36,188,0 11,740,( 11.322.C 3,393,0
9 36,352,0 13,336,( 12,205,0 3,106,0
0 33,321,0 11,425,0 11,332,0 3,079,0

9 1,300,0 139,0 756,0 177,0
9 17,974,0 08,0 125,0 11,0
) 3,299,0 148,0 257,0 168,0 ______
) 1,840,0 20,0 189,0 203,0 - __ _
) 1,876,0 231,0 163,0 152,0
) 31,295,0 633,0 2,955,0 351,0 - _____
) 004,0 47,0 120,0 30,0 ______
) 1,217,0 260,0 84,0 29,0
) 4,514,0 143,0 510,0 192,0
) 1,131,0 80,0 272,0 247,0
) 4,710,0 829,0 357,0 47,0
) 1,257,0 60,( 140,( 56,0
) 640,0 95,0 221,0 65,0
0 3,707,0 13,0 548,0 372,0

0 75,364,0 2,766,0 6,697,0 2 ,100,0 ______

0 81,872,0 2,643,0 8,141,0 2,164,0 ______
0 78,973,0 4,512,0 3,600,1 1,998,0 ______
) 77,951,0 10,486,0 18,664,0 1,937,0
) 70,394,0 10,994,0 9,313,0 2 ,000,0 . . . . . .

0 396,771,0 57,216,0 64,753,0 5,369,0 2,039,0
0 +146050 —5,231,0 —3,826,0 +  14,0 —248,0

1 399,1 1 1 55,556,0 66,389,0 5^228,0 1,963,0
0 +6.950,0 — 4,706,0 +  2,284,0 — 163,0 — 325,0

0 392,104,0 60,202,0 04,105,0 5,391,0 2,288,0
0 376,289,0 08,194,0 78,151,0 5,043,0 2.441.0
0 363,559,0 04,553,0 74,795,0 5,079,0 2,322,0

F ed era l  
R eserve  

B ank  
N o te s  

[N ot  
R eserve ].

A v era g e .
S
55.0
55.0 

893,0

33.0 
10 1,0  
208,0

82.0
29.0
44.0

75.0
"587,6

10.0
129.0
21,0

123.0
"25,0

177.0
10,0
5.0
7.0

01,0

2.642.0
2.744.0
2.448.0
2.614.0

3.0
17,0

R eserve
w ith

L egal
D e p o s i
ta r ie s .

A v era g e .
S

2 ,888,0
2,281,0

10.534.0
31.679.0

3.372.0
1.065.0

138.0
8.520.0

17.036.0
3.770.0

10.366.0
2.340.0

961.0
2.600.0

11.696.0
207.0

1 ,110 ,0
13.357.0
5.473.0

689.0
19.035.0
1.347.0

762.0
333.0

3.577.0
5.424.0

631.0
713.0
599.0

1.338.0
163,841,0
164.621.0
161.080.0
155.428.0
147.430.0

74,0
38.0

137.0
58.0

116.0

15.0
21.0
46,0

'18.6

9.0 
313,0

18,0
65.0
4.0

12.0
25,0

546,0
558.0
486.0
499.0
482.0

3,356,0 
+  117,0
3,23S,0 
— 129,0
3.367.0
3.005.0
3.212.0

508.0
17 3 .6  

i,obo,6
174.0
200.0

227.6 
230,0
269.6 

" ,330,0

Excess
D u e
from

R eserve
D e p o s i
ta r ie s .

A v era g e  
$

572,0

233,0

1,053.6

Net.
D em a n d

D e p o s i t s .

A v era g e .
%

38.969.0
31.412.0

139.999.0
419.156.0
32.798.0
12.392.0

1.758.0
96.107.0

216.895.0
49.765.0

140.331.0
25.930.0

9.716.0
32.968.0

138.138.0
2.301.0

13.506.0
171.380.0
70.262.0
9.997.0

227.778.0
18.315.0
9.459.0
4.653.0

42.516.0
67.559.0

8.341.0
10.031.0
8.349.0

17.664.0
2,068,451,0
2.069.833.0
2.043.219.0
1.992.422.0
1.881.880.0

9,111,0
9.333.0
9.002.0
9.142.0
8.316.0

1,172
9,018
1,922
1,084
1,189

12,196
384
778

2,722
856

2,291
681
503

2,181
36,977,0
37.221.0
37.191.0
24.392.0
23.761.0

209.929,6 
+  4.846,0

207.273.0
188.962.0
179.507.0

124.0
615.0

2,597,0
2.411.0
2.638.0
1.928.0
1.440.0

1.931.0
19.146.0
9.642.0
1.235.0
4.785.0

20.015.0
442.0

1.472.0
4.111.0
1.636.0
7.203.0
1.949.0

915.0
2.694.0

77,176,0
82.303.0
78.791.0
69.123.0
74.094.0
79773.0 
+  88180
84,714,0 
+  32850
81.429.0
71.051.0
75.534.0

57.727.0
39.036.0
11.681.0
4.992.0
2.877.0

10.406.0
94.036.0

2.905.0
5.778.0

17.418.0
3.780.0
6 .201.0

13.498.0 
4.4S4.0

14.237.0
22.172.0

1,196,0

766,0

125.0
122.0

1.352.0
32.0

” 92", 6
100,0

2.409.0
” 17",6

10.0
295,0

19,423,0
19.395.0
19.525.0
19.394.0
18.841.0

150,0 
"3l", 6
” 3",6

N a tio n a l  
B ank  

C ircu la 
tion  ,

A v era g e .
$
799.0

1.938.0
4.963.0
1.799.0 

• 450,0
381.0
50.0

4.982.0
3.344.0
1.197.0

305.0
1.642.0

77.0
50.0

3.559.0
50.0

676.0
4.596.0

740.0
199.0
450.0
888.0
349.0
248.0
395.0
500.0
399.0
400.0
267.0

35,693,0
35.601.0
35.714.0
35.546.0
35.690.0

311,228,0
311.603.0
311.511.0
308.149.0
299.906.0

23.431.0
180.362.0
38.441.0
22.328.0
23.785.0

243.921.0 
7,701,0

15.565.0
54.444.0
17.122.0
45.734.0
13.617.0
10.058.0
43.625.0

740,134,0
744.124.0
743.782.0
755.352.0
696.365.0

3,119,813,0 
+  40,654,0

3,125,560,0 
+  27,048,0

3.098.512.0
3.055.923.0
2.878.151.0

38,0
222,0

222,0
144.0
141.0
141.0

7.454.0
25.990.0
13.274.0
5.597.0

577.0
35.694.0

163.0
559.0

14.747.0
837.0

7.367.0
3.961.0

952.0
5.735.0

122,907,0
124.634.0
121.981.0
119.162.0
133.973.0
1 12.552.0 
+3,345,0

141.650.0
138.697.0
132.955.0

35,693,0 
+  15,0

35,601,0
— 113,0
35.714.0
35.546.0
35.690.0

Averages. Actual Figures.

C ash Reserve  
in  V a u lt.

R eserve In  
D ep o sita r ies

T ota l
R eserve .

a R eserve  
R eq u ired .

S u rp lu s
R eserve .

I n c .  o r  D e c .  
fr o m

P rev lou slV eek
C ash R eserve 

in  V a u lt.
R eserve In  

D ep o sita r ies
Total

R eserve .
b R eserve  
R eq u ired .

S u rp lu s
R eserve .

I n c .  or D e c .
fro m

P rev io u sW etk

Members Federal
Reserve Bank-----

Btato Banka *---------
Trust Companies*..

Total Oct. 2 3 ... 
Total Oct. 2 3 ... 
Total Oct. 1 0 ... 
Total Oct. 9 —

5
375,209,000
61.973.000
86.927.000

$
163,841,000

9,111,000
36,977,000

5
539.050.000 

71,084,000
123.901.000

S
373,292,330
56,021,040

1 1 1 ,020,100

$
165,757,670

15,062,960
12,883,900

%
+  12,241,280 
— 3,733,380 
— 5,435.600

$
368,284,000
63.183.000
94.820.000

S
164,621,000

9,333,000
37,221,000

S
532.905.000 
72,516,000

132.041.000

$
373,539,690 
56,088.540 

111,618,60,

$
159,365,310
16,427,460
20,422,400

S
—3,155.020 

+  854,440 
+  5,715,700

524.109,000209,929,000734,038,000540,333,470 193,704,530 +3,072,300 526,287.000
518.547.000205.083.000 723,030.000 532,997,770190,632,230 +1,423,380 521,922.000
513.167.000 183,548,000696.715.000 507,506,150 189,208,850 +1,606,470 527,677,000
501.396.000181.143.000 082,539,000 494,936,020187,002,380 — 4,298,300 507,986,000

211.175.000737.462.000
207.273.000 729,195,000
188.962.000716.639.000
179.507.000 687,493,000

541,246,830196,215,17 
536,394,950 192.S00,050
528.375.280188.263.720
498.118.280189.374.720

+  3,415,120 
+  4,536,330 
— 1 ,111,0 0 0  
— 6,997,410

Not members of Federal Reserve 
a This I 

Includes also 1
It IndudesVlsotho^raoiint of'reserve required on^Iet Time Deposits, which was as follows: Oct. 30, 5909,756; Oct. 23, $976,250; Oct. 16, $969,700; Oct. 9 $942,050.
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1532 THE CHRONICLE [Vol. 101
The State Bankjng Departm ent reports weekly figures 

showing the condition of State banks and trust companies 
m N ew  York C ity  not in the Clearing House, and these are 
shown in the following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 

(Figures Furnished by Stale Banking Department.)
,  . , O ctober 3 0 .
Loans and Investments.............................................$602,805,600
Gold____ _______________________ _________ 52 041 600
Currency and bank notes.......... 1-111111111111111 9 268 900

Total deposits............................................_•...........  794,484^00
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In New York City, and exchanges........ .. 628,992,700

Reserve on deposits...... ............................................. 223,361,900
Percentage of reserve, 34.2%.

RESERVE.

Differences from 
previous week. 

Inc. $556,300 
485,700 
57,900 

13,138,500

Inc.
Inc.
Inc.

Dec.
Inc.

933,200
15,219,400

-----Trust Companies-----
550,412,200 9.07%
143,841,600 25.97%

_  _ , --------State Banks--------
Cash in vaults..................................$10,898,300 11.20%
Deposits In banks and trust cos___  18,209,800 18.72%

Total....... ...................................... $29,108,100 29.92% $194,253,800 35.04%

The averages of the N ew  York C ity  Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater N ew  York C ity  outside of the 
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

We omit ciphers In all these figures.

Week ended— Loans and 
Investments

Demand
Deposits.

Aug. 7.........
Aug. 14.........
Aug. 21____

S
3.184.089.5 
3,192,566.3
3.227.324.2
3.239.060.6
3.244.100.9
3.255.146.3
3.285.207.2
3.317.767.9
3.358.896.0
3.388.651.3
3.467.524.0
3.608.520.3
3.642.474.6

$
3.161.053.4
3.172.513.5
3.227.946.4
3.256.872.5
3.280.386.0 
3,281,909,7
3.356.088.0
3.396.150.6
3.443.128.2
3.474.185.0
3.554.422.3 
3,709,084.9
3.748.805.7

Aug. 28.........
Eept. 4_____
ept. 1 1 .........

Sept.lS-. .
Rept. 25.........
Oct. 2.........
Oct. 9.........
Oct. 16.........
Oct. 23.........
Oct. 30.........

Specie.
Other

Money.

Total
Money

Holdings.

Entire 
Reserve on 
Deposits.

$ S S $419,236,5 83,077,0 502,313,5 799,090,0434,942,9 83,149,3 518,092,2 812,298,7449,279,8 83,967,5 533,247,3 828,407,2456,750.1 81,539,1 538,289,2 847,557,2473,413,8 83,874,0 557,287,8 878,958,4481,187,9 82.700,5 563,888,4 873,985,2498,657,5 83,684,2 582,341,7 901,059,6496,181,0 80.832,3 576.993,3 899,749,4490,661,8 78,671,6 569,333,4 888,344,5482,017,2 79,288,5 561,305,7 881,458,3494,209,0 79,423,4 573,632,4 911,515,5502,300.9 77,013,0 579,313,9 931,772,5513,565,6 71,853,9 585,419,5 957.399,9

In addition to the returns of “ State banks and trust com 
panies in N ew York C ity  not in the Clearing House”  furnished 
by the State Banking D epartm ent, the D epartm ent also 
presents a statem ent covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin
guish between the results for N ew  York C ity (Greater N ew  
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various item s 
are made up, see “ Chronicle,”  V . 98 , p. 1661.

The provisions of the law governing the reserve require
ments of State banking institutions were published in the 
“ Chronicle”  M arch 28 1914 (V . 98 , p . 96 8 ). The regula
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “ Chronicle”  April 4 1914 (V . 9 8 , p . 1045).

STATE BANKS AND TRUST COMPANIES.

W eek  en d ed  O c t. 30.
S tate B anks  

In
G rea ter  N .  Y .

T ru st C o s .  
In

G rea ter  N .  Y .

Stale B an ks  
o u ts id e  o f  

G rea ter N .  Y .

T ru st C o s . 
ou ts id e  o f  

G reater N .  Y .

Capital as of Sept. 25___ S
23,050,000

8
65,550,000

%
*10,863,000

S
*13,400,000

Surplus as of Sept. 25___ 38.209,100 155,738,300 *13.863,600 *11.358,400
Loans and Investments. _ 

Change from last week.
361,168,200 
+  3,875,400

1,389,133,100 
+  8,684,400

141,423,000 
+  943,600

206,643,900 
+  702,700

G old.................. _......... 47,408,400 124,463,300Change from last week. —3,395,500 — 6,113,300 __________
Currency and bank notes. 

Change from last week. 25,463,600
— 57,400

15,212,800 
+  958,900 ................ - —

Deposits_______________ 503,799,800
+3,608,000

1 769 690 199 153,397,500 
— 4,000

220,160,300 
— 507,200Change from last week. +  23,173,500

Reserve on deposit........... 113,009,700 
+  192,400

415,029,400 
+  16,414,600

30,213,300
—482,700

31,967,400 
— 1,261,7j0Change from last week.

P. c. of reserve to deposits 
Percentage last w eek..I

28.5%
29.2% 29.9% 

29.7% 1
22.9%
23.2%

17.8%
18.9%

+  Increase over last week. — Decrease from last week. * As of June 23.

m ? On. 'M ®“ 1̂ .0r B a ? k5} a n d  T ™ 8t, C om p an ies .— Following is the report made to the Clearing-House by clearing non
member institutions whioh are not included in the “ Clearing-House return”  on the preceding page:

R E T U R N  O F  N O N -M E M B E R  IN S T IT U T IO N S  O F  N E W  Y O R K  C L E A R IN G  H O U S E .

CLEARING
NON-MEMBERS.

Week Ending
Oct. 30 1915.

C a p ita l.
N e t

P r o fi ts . L o a n s ,

G old .
L eg a l

T en d ers . S ilver.

N a t . Bank 
N o tes  (Re
serve f o r  
State I n 

stitu tion s

N a t . Bank  
N o tes lN o  
C ou n ted  

a s
R eserve].

F ed era l 
R eserve  

B ank  
N o tts ]  N o  
R eserve],

R eserve
w ith

L ega l
D e p o s i
ta r ie s .

E x cess  
D u e  fr o m  

R eserve  
D e p o s i 
ta r ie s .

N e t
D em a n d

D e p o s its .

N e t
T im e

D e p o s its .

N a tio n a l
B ank

C ircu 
la tio n .

/Nat. b’ks Sept. 21 
(State b’ks Sept. 25J

In ves t
m en ts , cfee

Members of 
Fed'l Reserve Bank 
Battery Park Nat... 
First Nat., Brooklyn 
National City, Bklyn 
First Nat., Jers. City 
Hudson Co. N., J. C. 
First Nat., Hoboken 
Second Nat., Hobok.

$
200,000
300.000
300.000
400.000
250.000
220.000 
125,000

$
150.500 
679,400
614.500 

1,279,900
776.300
654.300 
295,100

A v era g e .
%

2.364.000
4.947.000
5.097.000
4.863.000
3.827.000
5.421.000
4.169.000

A v era g e .
$

91.000
115.000
169.000
213.000
126.000 
131,000
52.000

A v era g e .
%

56.000
33.000
59.000 

264,000
12.000
19.000
41.000

A v era g e .
$

51.000
127.000
120.000
88.000
65.000
66.000 

102,000

A v era g e .
$

A v era g e .
$
5.000 

12,000 
16,000
23.000
80.000 
10,000
5.000

A v era g e .
$
4.000
3.000 

11,000
2.000
3.000
5.000

A v era g e .
$

268,000
565.000
628.000
485.000
349.000
348.000
243.000

A v era g e .
S

918,00C
147.000
177.000 

2,685,000
602.000
528.000
567.000

A v era g e .
$

2.229.000
4.507.000
5.057.000
4.040.000
2.883.000
2.123.000
2.024.000

A v era g e .
S

66,000

2,811,000
1,888,000

A v era g e .
$

194.000
296.000
119.000
398.000
199.000
218.000 
99,000Total...... ............

State Banks.
N o t M e m b ers  o f  th e  

F ed era l R eserve B ank. 
Bank of Wash. Hgts.
Colonial Bank_____
Columbia Bank___
Fidelity Bank_____
Mutual Bank.........
New Nethcrland___
Yorkvllle Bank........
Mechanics’ Bklyn.. 
North Side, Bklyn..

1.795,000 4,450,000 30.688,000 897,000 484,000 619,000 151,000 28,000 2,886,000 5,624,000 22,923,000 4,765,000 1,523,000

100,000
400.000
300.000
200.000 
200,000 
200,000 
100,000

1,600,000
200,000

385.100
807.500
653.100 
188,300
470.100 
250,200 
521,400
716.500 
184,700

1.938.000
7.683.000
6.773.000
1.189.000
4.662.000
3.447.000
5.534.000 

16,577,000
3.173.000

92.000
385.000
561.000
97.000

605.000
210.000
475.000
766.000
196.000

13.000
117.000
66.000 
9,000

35.000
19.000
95.000

143.000
54.000

63.000
641.000
229.000
26.000

149.000
157.000
207.000
683.000
114.000

16,000 
l'oo",666

9,000
54.000
34.000
90.000 

227,000
23.000

165,000

150,666
"Y,666

82,000
502.000
433.000 
61,000

357.000
203.000
361.000 

1,064,000
205.000

171.000
399.000
678.000
316.000

1.637.000
242.000
409.000

2.256.000
482.000

1.481.000
8.359.000
7.229.000
1.019.000
4.650.000
3.407.000
6.016.000 

17,742,000
3,416,000

326*556
193,000
77*566
12,000

Total . . . . . . . . __
Trust Companies.
N o t M em b ers  o f  the 

F ed era l R eserve B an k . 
HamlltonTrust, Bkln 
Mechanics, Bayonne

3,300,000 4,176,900 50,976,000 3,387,000 551,000 2,269,000 659,000 315,000 3,000 3,268,000 6,590,000 53,319,000 608.000

500.000
200.000

1,051,000
276,000

7.078.000
4.086.000

433,000
79,000

9,000
34,000

20,000
71,000

52.000
42.000 ........... 3,000

14,000 241,000
83,000

2,023,000
505,000

4.837.000
1.660.000 1.418.000

2.254.000Total__________
Grand aggregate___
Comparison, prevwk

Excess reserve, 
Grand aggr’te Oct 23 
Grand aggr’te Oct 16 
Grand aggr’to Oct 9 
Grand aggr’te Oct 2 
Grand aggr’te Sep 25

700,000 1,327,000 11,162,000 512,000 43,000 91,000 94,000 ........... 17,000 324,000 2,528,000 6,497,000 3,672,000
5.795.000
$193*,550

5.795.000
5.795.000
5.795.000
5.795.000
5.795.000

9,953,000
Increase
9.953,900
9.930.700
9.930.700

10.067.500
10.067.500

92,826,000
+481,000

4,790,000 
+ 61,000

1,078,000
—43,000

2,979,000 
+ 156 000

653,000 
+ 23,000

460,000
—80,000 48,000 

+ 2,000
8,478,000
—11,000

14,742,000 
+ 227,000 82,739,000

—61,000 9.045.000 
+  373,000
8.672.000
8.503.000
8.495.000
8.389.000
8.431.000

1,523,000 
+ 7,000

92.345.000
91.286.000
91.192.000
91.104.000
90.825.000

4.735.000
4.757.000
4.689.000
4.603.000
4.622.000

1,121,000
1,088,000
1,118,000

085,000
1,055,000

2.823.000
2.907.000
2.741.000
2.739.000
2.852.000

630.000
732.000
814.000
742.000
605.000

546.000
538.000
395.000
432.000
488.000

46.000
50.000
49.000
51.000
44.000

6.489.000
6.677.000
6.636.000
8.558.000
3.544.000

14,515,009
13.702.000
14.863.00013.613.000
13.671.000

82,800.000
82.471.000
81.882.000
81.384.000
81.103.000

1.516.000
1.512.000
1.514.000
1.497.000
1.604.000

P h ila d e lp h ia  B a n k s .— Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia:

We omit two ciphers (00) In all these figures.

Aug. 21..........
Aug. 28..........
Sept. 4_____
Sept. 11..........
Sept. 18..........
Sept. 25_____
Oct. 2............
Oct. 9............
Oct. 16............
Oct. 23............
Oct. 30............

Capital
and

Surplus.

$
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.884.3
103.684.3
103.684.3
103.684.3
103.684.3

Loans. Reserve.

a Includes Government deposits and the Item . 
$164,052,000): also "Exchanges for Clearing House’ ' 
from banks Oct. 30, $68,839,000.

Deposits.
a

Circu-
tlon.

$
512.880.0
510.436.0
518.366.0
519.879.0
530.794.0
543.608.0
664.655.0
550.582.0
566.761.0
566.137.0
565.461.0

S
11.255.0
11.145.0
11.136.0
1 1 .12 1.0  
1 1 , 100,0
11.077.0
11.070.0
11.079.0
11.090.0
11.105.0
1 1 .110 .0

(Oct. 30, $18,720,000). Duo

B o sto n  C learin g -H o u se  B a n k s .— W o give below a 
summary showing the totals for all the items in the Boston  
Clearing-House weekly statement for a series of weeks:

Clearings Oct. 30 
1915.

Change from 
previous week.

Oef. 23 
1915.

Oct. 16 
1915.

$
151.546.2
147.975.4
173.932.0
126.690.4
161.603.8
176.084.0
245.187.9
207.012.0
199.283.3
204.798.1
190.212.9

Circulation........................__
Loans, dlsc'ts &  Investments. 
Individual deposits, lncl.U.S.
Due to banks..........................
Time deposits........................
Exchanges for Clearing House
Duo from other banks..........
Cash reserve..........................
Reserve In Fed. Res’ve Bank 
Reserve with other banks...
Reserve excess In bank..........
Excess with reserve agent__
Excess with Fed. Res’ve B’k.

$9,046,000
374.663.000
335.478.000
134.937.000
15.630.000
16.546.000
38.120.000
26.927.000
13.770.000
89.882.000
5.794.000

68.749.000
3.203.000

Inc. $3,000 
Inc. 2,383,000 
Inc. 5,086,000 
Dec. 6,492,000 
Dec. 60,000 
Inc. 2,228,000 
Dec. 4,217,000 
Inc. 31,000 
Inc. 676,000 
Dec. 3,853,000 
Dec. 251,000 
Dec. 4,135,000 
Ino. 535,000

$9,043,000
372.280.000
330.392.000
141.429.000
15.696.000
14.318.000
42.337.000
20.896.000
13.094.000
93.735.000 
0,045,000

72.884.000 
2,608,000

$9,022,000
361.326.000
324.482.000
141.529.000
15.710.000
20.582.000
44.822.000
20.139.000
13.180.000
89.919.000
5.074.000

69.754.000
3.103.000

Im p orts an d  E xports fo r
preceding.

th e  W e e k .— See third jpage
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' . I f c t t l t m ' (S a x c t te
Wall Street, Friday Night, Nov. 5 1915.The Money Market and Financial S itu ation .—Next to the current oxport movement, which continues unabated, the improved railway situation as shown by increased traffic and not earnings by nearly all the important trunk lines, is most conspicuous and noteworthy. The two matters are, of course, in largo degree co-related but it nniy eas. y come to pass that in the long run the latter is, for the country at largo, the most important. As illustrating the railway situation tho New York Central reports an increase m not earnings for September of $1,734,996 and for tho nine oh ml is of $11 187,595. Although these figures are exceptional, other systems, including Pennsylvania, Erie, Canadian Pacific and many smaller ones, make very favorable showings, and all report traffic now rapidly increasing. Some of them, moreover report a shortage of cars, not only freight of various kinds, but passenger as well, and at many points sidings and terminal facilities are congested. >

Wo often rofor to conditions in tho iron and steel industry 
because as is well known, that is one of tho host indexes of 
tho general industrial situation. Ono well-known reliable 
authority on tho subject, in its review of tho market this 
week says that prices for finished products aro “ extraordi
nary 'and tho demand “ overwhelming.” Tho production 
or iron in October is reported to have been at tho rate of 
37 500,000 tons per year, far exceeding all previous records.
' in view of tho foregoing, wo imagine no ono will be sur
prised at the advancing prices of railway shares as shown in 
the following pages of quotations, and surely those familiar 
with recent history of tho munition manufacturing stocks 
will not wonder at tho downward plunge of somo of them. 
Bethlehem Steel, for instanco, sold on Wednesday 115 points 
below its closing price last week, and 175 points lower than 
two weeks ago. , , , . . ,

Last Saturday s bank statement showed increasing de
posits, duo perhaps to payments on account of tho Anglo- 
French loan. Ono institution reports deposits of $420,518,
000, another $280,015,000 and a third $229,130,000. Theso 
conditions aro reflected in a moro active bond market at the 
Stock Excliango and elsowhoro and steadily advancing prices
therefor. .

Foreign Exchange.— Tho market for sterling oxchango 
was quite depressed during tho earlier days of tho week. 
Towards tho close, however, it showed substantial improve
ment and tho final tono was firm.

To-day’s (Friday’s) actual rates for sterling oxchango were 
4 (5i y  @4 G2 for sixty days, 4 64 %  @ 4  05 %  for checks and 
4 65 %  @ 4  66 for cables. Commercial on banks (sixty days)
4 G0% and documents for paymont (sixty days) 4 60 % @
4 61. Cotton for paymont 4 6 4 %  and grain for payment
4 6 4 % . .

To-day’s (Friday’s) actual rates for Paris bankers francs 
wero nominal for long and 5 9 7 %  for short. Germany bank
ers’ marks wero 81 7-16 for short. Amsterdam bankers 
guilders were 41 %  for short.

Exchange at Paris on London, 27 .78% fr.; weeks rango, 
27.78% fr. high and 27.59% fr. low.

Excliango at Berlin on London not quotable.
Tho rango for foreign exchange for tho week follows: 

S te r lin g , A c tu a l— S ix ty  D a y s . '
High for tho w eek .......................................4 62
Low for tho wcok---------------------------------- 4 59

P a r is  H ankers’ F r a n c s—
High for the wook....................................................
Low for tho w e e k . . . . . - - ......................................

G erm an y Hankers M a r k s—
High for tho wook..................................................
Low for tho w e e k . . . - . . - - - .............................. ..

A m sterd a m  H ankers G u ild e rs—
High for tho wcok....................................................Low for tho week...................................................  - - - 

Domestic Exchange.— Chicago, 25c. per $1,000 dis
count. Boston, par. St. Louis, 5c. per $1,000 discount bid 
and 5c. premium asked. San Francisco, 35c. por $ 1,000 
promium. Montreal, 15% c. por $1,000 premium. Minne
apolis 35c. por $1,000 premium. Cincinnati, par. Now 
Orleans, sight, 50c. per $1,000 discount and brokers 50 " 
promium.

State and Railroad Bonds.— Salos of Stato bonds at 
tho Board include $11,000 Now York 4% s at lO O j^ to H O , 
$53,000 N . Y . Canal 4% s at 109%  to 109% , $1,000 N . Y .  
Canal 4s, 1901, at 101% , and $5,000 Virginia 6s, deferred 
trust receipts, at 56 to 5 7 % . . . .  .

Tlio market for railway and industrial bonds has boon in- 
croasingly activo and prices havo advanced. The transac
tions aggregated over $7,000,000, par value, on Wednes
day and for tho wcok havo averaged over six millions daily.

Tho coppers havo been notably strong, Chili showing a 
gain of 3 %  points. Inter. Mor. Marines aro conspicuous 
for an advanco of 11 and 8 points. Am . Tel. & Tel. moved 
up in harmony with tho sharos, conv. 4% s showing a net 
gain of 3 %  points. Of tho railway issues Atchison, Chic. 
Groat Western, Southern Pac. and Erio aro from 2 to 3 
points higher. On tho other hand, Lack. Stool and Westing- 
house lost 1 and 4 points, respectively, on a substantial 
dcclino of the shares. . . ,

Sales, supposed to bo for foroign account, scheduled 
“ s-30-f,” amount to $1,206,500 par valuo, a smaller total than 
for sovoral weeks past.
p  United States Bonds.— Salos of Govornmont bonds at 
tho Board aro limited to $500 3s, coup., atlO l. Forto-day’s

prices of all the different issues and for weekly range see third 
page folio wing.

R ailroad  a n d  M iscellan eou s S to c k s .— The stock mar
ket has been somewhat less activo than last week, but the 
transactions averaged about 1 ,100 ,000 shares per day, 
and included a much larger number of issues^ than in a long 
time past. Thero was almost no change in tho tone or 
trend of the market until to-day. The increasing interest 
in railway shares noted last week has continued and broad
ened. Moreover, every activo issue of this group made 
further advancement this week until to-day, when liberal 
sales to realize profits, supplemented as usual by operations 
on tho short side of the m arket, caused a decline averaging 
about a point. This is a trivial m atter, however, when 
compared with tho advance which had taken place. A t  
the close on Thursday Canadian Pacific showed a net gain 
of 5 %  points since last week, Chic. Great V e s t . pref. °> 
Southern Pacific nearly 4  and several others from 3 to 4 .

M anufacturing stocks have, as usual of late, been con
spicuous for erratic m ovem ent. Bethlehem Steel has 
covered a rango of 115 points, Cruc. Steel and M axw ell 
M otors 1 1 % , N ew  York Air Brake 9 , Studebaker 10, WiUys 
Over. 23 , A m . Sugar Refining 7 % ,  Baldwin Locom otive 1 0 %  
and others a narrower rango.

For daily volume of business see page 1542.
The following sales have occurred this week of shares not 

represented in our detailed list on tho pages which follow.

STOCKS.
Week ending N ov. 5.

Salesfor
Week\ Lowest.

Range fo r Week.

Checks.
4 65 H
4 61X

5 93 
5 96

81H .
81 7-16
42 
4 IVs

C a b les. 
4 66
4 62
5 92 
5 95

81 Vs
81M
42 M 
415-3

• Par.
Adams Express------- 1 0
American Express— 100 
Am Smelt Secur pref A.
Am Woolen ctfs dep-----

Preferred ctfs dep-----
Am Writ Paper, pref.100,
Assets Realization.. 100
Brown Shoe________100,

Preferred.............. 100 ... . .
Brunswick Terminal .100 11,050] S13
Butterlck................... 100,
Case (J I) pref______100
Cent & So Am T el..100
Chicago & Alton----- 100 COO
Cluctt, Peabody&Co 100 8001
Deere & Co, pref_____100 300
Detroit Edison______100 179 J
Detroit United_____ 100, 12
Dul S S & Allan____ 100] 1,000

Preferred________ 100, 2,800
Ilomestakc Mining..103 41 :
Int Harvester C oco.. 100] “ “ “
Int Nickel pref v t c.100 
Keokuk & Des M ...100;
Kings Co E L & P..100 
May Dept Stores— 200 
Nat Cloak & Suit... 100

Preferred________ 100
N Y Chic & St Louis. 100 
N Y C & St L 2d pref .100 
Norfolk Southern— 100
Ontario Silver---------100
Peoria & Eastern----- 100
Pettibone-Mulllken .100
Pittsb Steel, pref----- 100
Rumely (M) Co ctfs-----

Preferred ctfs dep-----
Sloss-Sheff S & I , pref.. .
Sou Pac trust ctfs---------
Tobacco Prod, pref..100 
Tol St L & W trust rec..

Preferred trust rects..
Twin City R T, pref. 100 
United Dry Gds, pf.100 
U S Realty & Im p ... 100 
U S Reduc & Refin.. 100 
Vulcan Detinnlng— 100

Preferred.............. 1001
Wells, Fargo & C o .. 100 1,350 123

share 
Nov 3 
Nov 3 
Nov 5 
Nov 5 
Nov 4 
Nov 3 
Nov 1 
Nov 3 
Nov 1 
Nov 3 
Nov 3 
Nov 4 
Nov 3 
Oct 30 
Nov .
Oct 30 
Nov 1 
Nov 3 
Nov 1 
Nov 1 
Nov 5 
Oct 30! 70 
Nov 1108 
Nov 5 6

; Nov 1 130 
Nov 3 50)3 

| Nov 31 82 
i Oct 30110 
; Nov 5; 43 M 
| Nov 4|

Nov 31 
' Nov 4

Highest.

R a n g e s in c e  J a n . 1.
Lowest. Highest.

$ per 
100 
114 
86 Vi 
53 X  
97 H 
14J3 
10  
40 
89 H 
13X 
30 X  
85

134H
13
69 
97

133 J3
70 

8H
15H

12 0 J3

share, | 
Nov 5| 
Nov 5 
Nov 4; 
Nov 1 
Oct 30] 
Nov 5] 
Nov lj 
Nov 3] 
Nov 3 
Nov 5: 
Nov 3i 
Nov 4| 
Nov 3 
Nov 1 
Nov 1 
Nov 3 
Nov 4 
Nov 3 
Nov 4 
Nov 4 
Oct 30 
Nov 3 
Nov 1 
Nov 4 
Nov 5 
Nov 5 
Nov 1 
Nov 1 
Nov 5 
Nov 4 
Nov 3! 
Nov 5l 
Nov 3 
Nov 3 
Nov 3 
Nov 3! 
Nov 5j 
Nov 4 
Nov 4 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 3 
Nov 3 
Nov 5

S per share 
80 Jan

Feb
Oct
Oct
Oct

July
Jan

May
Aug

S per share. 
106 Nov

83 
86 
49 
96 
5 
5 

23 
64 

4 ’A  Mar 
27 Feb 
74M June 

110 Jan
8

55
86

m x
52 H 

2
4 

114
55

10 5 H5

114
87
56
98
15
14
41

Nov
Oct
Oct
Oct
Apr
Oct
Oct

Aug
Apr
Apn
Feb
Apr
July
July
Jan
Feb

8914 Nov 
13 X  Nov 
36 M Oct 
85 Nov 

13414 Nov 
1514 Aug
7914
99

134J4
70

8 K
1514

12014
80

Oct 1 10
Nov

12014 Mar 130
35 July 
68 Mar 

10014 Mar 
30 June

56
90

1 10

50
15
2
4

15
74
4
71485

9414
95
514
6

125
4814
25
1145 

2 1
7714

Oct
Sept
Feb
Jan

Mar
May
Oct
Oct

May
Feb
Oct

July
Nov
Jan

Sept
Apr
Jan
Jan
Jan

614

Oct
Sept
Oct

Nov
Oct
Oct
Oct
Apr
Oct
Feb
Nov
Mar
Aug
Nov

4314 Nov 
6214 Nov 
25 Feb 
454 June 

14 Nov 
84 Oct 
9814 Oct 
514 Oct 
914 Nov 

93 Aug 
11914 Nov

May 10214
51413

135
75
50

Apr
Oct
Nov
Sept
Oct
Jan

1054 June 
19 Oct 
43 Nov 

128 Nov

O u tsid e  M a rk et.— H eavy trading and pronounced ad
vances in prices on the “ Curb”  in tho boginning of tho week 
was followed by a weaker turn and less activity. Inter. 
Mercantile Marino issues were especially prominent, the 
common advancing from 1 4 %  to 2 4 %  and the pref. from  
4 8 %  to 5 9 % . Towards tho end of tho week there was a 
sharp break, the com . dropping to 1 6 %  and the pref. to 58 , 
with the close to-day at 1 8 %  and 5 6 %  respectively. Cana
dian Car & F dy . com . after an advance of 2 points to 1US 
sank to 100 and closed to-day at 101. Carbon Steel com . 
made a spectacular drop from 102 to 70 and finished to-day  
at 83. Driggs-Seabury Ordnance fluctuated irregularly be
tween 138 and 145, closing to-day at 140. Hopkins & Allen  
Arm s com . lost over 10 points to 54 and recovered finally to 
5 7 . Int. M otors com . m oved up from 40 to 4 1 % , then 
down to 33 and recovered subsequently to 35 . K elly - 
Springfield Tire com . after a rise of 5 points to 305 sold down 
to 290 and at 295 finally. M idvale Steel & Ordnance im
proved from 9 2 %  to 94 , then broke to 8 4 % , with the close 
to-day at 8 5 % . Submarine Boat rose from 42 to 43 , then 
weakened to 40 % . Tobacco Products com . lost 4 points to 35. 
Oil shares very dull. Prairie Oil & Gas improved some 7 points 
to 427 and reacted to 423 . Standard Oil (Calif.) sold up from  
323 to 328 and down to 325 with a break to-day to 315 . The 
closo was at 3 1 7 % . Standard Oil of N . J. ranged between 
488 and 492 with tho closo to-day at the low figure. Stan
dard Oil of N . Y .  advanced from 200 to 206 and ends the 
week at 204. In bonds Braden Copper 6s m oved up from  
230 to 260 . Kennecott Copper C o. eased off from 171 to 
1G8 and recovered finally to 170. Copper stocks were ir
regular. Braden Copper gained almost 2  points to 1 3 %  
and finished to-day at 1 2 % . Kennecott Copper m oved up 2 
points to 54 and back to 52.

On fair!a mintations will be found on page 1542.
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1 5 3 4  New York Stock Exchange--Stock Record, Daily, Weekly and Yearly
c . . . . .  O C C U P Y I N G  T W O  PAOBS. J
r o r  record or sales d u rin g  th e  week o f stock s  usually  in active , see p reced in g  page.

STO C K S— H IG H E S T  A N D  L O W E ST  S A L E  P R IC E S

S aturday  
O ct. 30.

M o n d a y  
N o v . 1.

S p er  sh are S p er  sh are
10734 108* 19378 109%
10 1 1013; 10 1 10 1%

♦III) 117 115 116
94% 947,8 94% 95*2
75*2 757g 7573 76%
87 8 7 <8 83 89%

183 184% 184% 194
*300 350 *300 35059% 62% 61*2 62%

14% 1514 15% 16%
35*2 36% 36% 40
94 95 9178 96*4

129 129 129% 129%
131 131% 131% 132%

*170 190 *170 190
18*2 18% 18*3 19%119% 119*t 119% 119%

*128 140 * 123 140
*50 52 50*8 50*8747g 75 *72 80
35 35% 35 36%
56 50*2 56*2 57

*44 50 *45 5015U8 152 152 153%
*200 212*2 212*2 212*2

*8 10% 10% 13*2
*16 13 18% 237-5
42% 43% 42% 44%
57% 58 57% 5949 49% 49 50%124% 125% 125% 126%
51% 62% 50% 52%

10934 110 1 10 110
22*2 23% 23*a 2378
783.4 79% 79 80227g 22% 23*s 23%*82 ___ *81*3___33 33% 33*2 35%
63*2 64% ' 64*2 65%
13 14 13 13%
32*8 32% 30 33
80% 81% 80% 82
24% 25 *2 1  26

129 129 129 129%129 129% 129% 129%15% 16% 16% 16*432 32% 33% 34%
123*2 125 124*2 126*2___ ___ 127*2 130578 6*8
*14% 15% 15% 17*25 5*2 5*4 878
28 28*2
9% 9% 9*2 9%

102*2 103% 103*8 1037g82% 83% 82 8331% 32% 32% 327g
117 119% 119% 121

Tuesday 
N ov. 2

S p er  sh a re

W ed n esd a y
N o v . 3.

114% 115% 116 116%597g 60% 16 O 61%80 80 80 83%*91 99
82% 84% 83 84

*41% 44% *41% 45
*42*2 44*2 *42% 44%

% %*% %
6 6

1 0 % 1 0 %
8 % 8%

19 19
35*% 36
19 19*2
42 42%

1 0 0 10 2
25% 2o78
64 64
15 15%
61% 61%
*4% 5*2
* 8 1 2
98 98

137% 139%
*82 827g
25% 25%
41% 43

>2
6

IK’S
8

19*4
36%
19
42*2

12 % 
9% 

20 
36% 
19% 
43

1013.4 102%
25% 26
0334
I0I4
61

5
10*2
98

647g
16%
62*4

5
10*2
98

16*4
48*s
31
3334

*47
4*8

14
5*4

39%

16%
4878
31%
34%
49*2
4%

14*2
5%

43
3112 
12*4 
42*2 
73%
71%
98*2 
66*4 

*92*2 
*101*2 107 
*203 217*2

6 U2 63*2 
107 107*4

32%
12*2
43
74
72*2
99
66*2
93*4

87
117

*150
* 1 1 0

61%

8S*.
117%
153%
116
62%

*99*8 101 
12*2 12%

58
25
29*4
48*2
71
99
12
36%
83%
94%

5734 
25 
28 
47*2 
70*2 
99 
1 1 %
35*2 
83%
93*2 

109*2 109* 
*150 158
*107 108%

68*2 69 
1 12  113U
115*2 115*2 
1243i 1213., 

*228 230
*109 110*2

54*2 55 
97% ' 97%

138*8 13934 
82% 82%
24%
41*3
1634
48%
31%
34
49
4*414
5%

43
32
12 %
40*8
74
70*4
9S*2
6634
93*4

21
42
17*2
49*4
32%
35*
49%
5%

14
5%

45
32% 
12 % 
42% 
75*2 
72% 
98*2 
68*2 
93%

100% 101*4 
204 21034
61 62% 

'106 107
85% 88 

116% 116% 
150 150

'113
62*2 

*99 
12%
57*4 
25 
27U  
473a 
67*2 
99*8 
10  
36

~02%
109 

*151
107 
66*4 

113% 11534 
115% 1153, 
125 120%
230 231
1 10  110  
53*4 54% 
97*8 98

115
62%

10 1
13%
58%
25*
2S34
48*2
71
9934
12*4
37
93%

109*2
155
109*2

6 8 * 4

S p er sh are  
109*4 110 
10 1% 101*2 
116 110
94~8 9.V
76*4 76*: 
88% 91% 

188 191*4
*300 370

0 1% 62*2 
16*2 17%
40*., 41* 
9434 95?4

129*2 130*4 
132% 133% 
170 190

T h u rsd a y  
N o v  4

F rid a y  
N o v  5

18%
120

*128
50%

*73
37*2

*56*2
44%

19%
120
140
50%

"38%
57%
45

15334 153% 
215 215

13*4
23
43%
58%
50%

133,
23%
44%
59%
50%

125*2 126* 
50 511.,

109*2 110% 
23*2 24%
79%
23*2
82
33%
043.,
13%
30*4
81%
2 1%

128
129

10*4
35

80*2
24%
82
31%
6 0 * 4
1434
30*4
82*2
213.,

130%
131

17
36%

123*2 1 
132% 132% 

7% S34
16*2 18 
7*2 8*2

9% 934
103*8 1 0 1 * 
80% S2*4 
32 33

119*2 122% 
84% 81% 

115% 110% 
60*2 61%

S p er  sh are  
109% 111% 
10 1% 10 1% 

*115 117
95% 95% 
70*2 77 
91% 92% 

188 190
*300 370

61*2 62% 
16% 17% 
40*2 41% 
94% 96% 

130*4 130% 
132% 134*2 

*170 190
19*2 20% 

120  120  
*128 140
*50 52
*72%
38*4 

*56*2 
48%

153% 154*8 
220 220 

13% 133.,
22*2 23*4 
43% 44% 
58% 59*8 
50*2 50% 

126 127*
50% 51 

109*2 1 10  
24% 251

S p er  sh are  
3*108% 109% 

1 0 1 % 1 0 1% 
*115 117

95*4 95% 
77% 77*4 
89% 91% 

185 188%
*300 370

61% 63% 
16*4 17
40 40%
95*2 96% 

130% 131 
134% 135 

*170 190

Sales/ortheWeekShares

80
38*4
60
48%

19*4
120
130
*50
*75
37*2

*58*2
50

20%
123
140
52
80
37*2
59
50

803,
24*2

81%
25

33%
613.,
14*2 
303,
81%
24

129*2 130% 
*129 130

16%
38

34%
65*4
14%
32*
82*2
24

153% 154% 
221 226 

12 14*2

47,350
2,810

600
39,405
4,365

50,210
72,100

NEW YORK STOCK 
EXCHANGE

56,300
22,050
43,850
24,800
2,950
3,925

2 2 %
43
57%
49

23%
44*8
59
50%

126% 128% 
50% 52*8 

109 109%

125
8

16%
6%

17%
39

126%
* 8%
17
8

80
*92
83%

*41%
43%

*4
*2

6
1 2 %
8

82
99
85%
45
44

3
*2

7*4
13

*20 21
37% 37%
19*2 20
43 43%

102 102%
25% 26
64 65
16% 16%
62*4 63%
5 5

*10 13
*95 98
138*s 139% 
82% 83

9% 9%
103*2 104*2 
81*2 82% 
32% 33% 

119% 1 2 1 % 
85 85

116% 117% 
60*2 61% 
82 83

84*2
*42
*42%

%
*2

6*2
* 1 1

85*2
45
44

7*2
13

2 1%
41%
17%
49
32*2
34%
49%

6
14%
6%

44%
32*2
12*2
42%
76%
70*8
98*2
67%
94

24 
40 
16%
47%
30%
33%
49*2 
5%

14 
5%

42%
32*4 
12 %
40*2 
75%
70 
98*2
66*4 
94

100*2 100*2 
200 207
59% 62% 

106*4 106*2 
85 88*2

116% 116% 
145*4 145% 
1 10  114

62*2 
10 1 

13 
58 
27*2 
27% 
47% 
68% 
99% 
1 1 % 
35% 
84 
92 

110  
155

60%
*99

12*2
57
25
26%
46%
67*8
99%
10*2
35%
84
90%

110
150
1 10
64*2

115

2 1 2 1
38 40
19% 2 0
43% 43%

1 0 2 % 103%
25*8 25%
63% 64%
157, 16*2
62% 64
5 5*8

* 1 0 % 1 2
98 98

138% 139%
83 83%
24 24%
41% 41*2
16% 17
48% 48%
30% 31%

24%
80%
24
82
32%
64%
14%
30%

25%
82
25
82
34%
65*2
14*

81 82% 
237g 237g 

130 130
129 129 
17*8 18 
38% 40

125% 126
130 130 

7% 8%
16% 17 
6% 7%
9% 9%

103 104
80 82%
32*2 33%

119 120%
U 5T2 117%
60% 61%
84 86

*95 99
83*2 85%

*42 45
*42*2 46

% l2
h h

7 7%
12% 13
9 10

2 1 21
38 40
19% 20%
42% 42%

101% 103%
24 25
63*2
15
63%

5%
*12
98

64
15%
64%

6*2
14%
98

137% 139*2 
83% 83*s

200
1,10 0
3,050

500
400

2,440
700

4,800
8,425

177.650 
34,83
4,600

26,000
42,300
2,400

97.000
20.900
4.100 

600
38.000
5.000 
2,300
1.100 

32,625
800

4.000 
1,166 
5,650 
4,825 
5,410

470
35.900 
3,700

119,725
300

4,500
36.650 
17,960
24.000 
44,350

200
39,470
68,320
3.000

143,350

34
49*2
5%

*13*2
5%

43%

34%
49*2

6%
14*2
6%

43%
32*4 
12 
38*4 
73%
70 
97*2 
67%
94

100*2 100*2 
5200 200 

59% 61% 
106% 106% 
86% 87% 

*11612 117% 
*146% 149 
*107 112

33%
13%
41*2
75%
71%
97%
69%
94

65*2
116*

115% 115%
126 128 
231 231
110*2 110*2
51% 53% 
97% 97%

61
*99 
12%
57*2 
26*2 
25 
45 
66%

599 
9%

34%
84 
91

109% 110 
§152 152
*107 110*2

63 66
116% 119% 
116 117
128% 130*4 
231 231
109*2 110 
52 53
97*4 97%

63
10 1

12*2
57*2
27%
27
46%
68%
99
10%
35
84
92%

23%
41 
15%
47 
29%
34%

*48 
4%

*12 
6%

42
32%
12%
36*2 
74 
71

*97%
66 

*93 
100% 100% 

'190 206
58% 61% 

106% 106% 
85 87%

116% 116% 
145% 146% 

'107 111
60*2 62 

100*4 10 2% 
12  1 2 %

24
41%
17
48%
31%
35
50
5%

14
6%

42
33%
13%
40
75*4
73*2
99
69
94

200
2.500 
1,115
9.500 
1,400

10,800
1 ,10 0

900
7.000 
3,900

94,025
38,150

5.000
11.900 
11,340
2,200

400
400

99,700
2,750|
2.500 
2,800

46.900 
39,800 
53,500
15.550 

900
16.300 

850
5.000 
3,300

24.300 
46,600 
52,450 
14,200
6,600 

800 
37,075 
• 400

624 
850 

51,780 
1,210 

38,97.r
2.550 

700

54
20%
25%
44%
06 
99 
10  
33 
83%
92%

1 10  
*152 

110% 110% 
61% 65 

116*2 119% 
117*2 117*2 
127*2 129% 
232 234I-

*109*2 110*o 
50*4 52% 
97% 98

56%
27%
26%
45*2
68*
99%
10 %
33
83%
95*2

1 10
155

Railroads P a r  
Atch Topeka &  Santa P’o . .  100

Do prel.............   100
Atlantic Coast Line R R ...1 0 0
Baltimore & Ohio________ loo

Do pref................ ......... 100
Brooklyn Rapid Transit.,100
Canadian Pacific................. 100
Central of New Jersey___ 100
Chesapeake & Ohio_______100
Chicago Great Western... 100

Do pref...........................100
Chicago Mllw & St Paul.. 100

Do pref.......................... 100
Chicago & Northwestern..100

Do pref...............  100
45,150 Chicago Rock Isl &  Pac.._100 

500 Chic St Paul Minn &  Om__100
Do pref.......................... 100

Clev Cin Chic & St Louis.. 100
Do pref.......................... 100

Colorado & Southern_____ 100
Do 1st pref___________ 100
Do 2d pref..................100

Delaware & Uudson______ 100
Delaware Lack & Western..50
Denver & Rio Grande___ 100

Do pref..........................100
Erie.......................................100

Do 1st pref..................100
Do 2d prof................... 100

Great Northern pref______ 100
Tron Ore properties________

Illinois Central.............. . _ 100
Interboro Cons Corp, vtc___

Do pref......................... 100
Interboro-Mctrop v t ctf. 100

Do pref........ ............... 100
Kansas City Southern___ 100

Do prof..................... ..100
Lake Erlo *  Western......... 100

Do pref.........................100
Lehigh Valley......................50
Long Island...................   .50
Louisville &  Nashville____109
Manhattan Elevated_____ 100
Minneapolis & St Louis... 100

Do pref............... 100
Minn St Paul & S 3 M ____ 100

Do pref.........................100
Missouri Kansas & Texas. 100

Do pref.........................100
Missouri Pacific_________ 100
Nat Rys of Mex, 1st pre'f.IlOO

Do 2d pref.................. 100
N Y Central A Hud River. 100
N Y N H A Hartford_____ 100
N Y Ontario A Western... 100
Norfolk A Western_______ 100

Do adjustment pref.. 100
Northern Pacific..................100
Pennsylvania..................... 50
Pitts Cln Chic A St Louis..100

Do pref.......................... 100
Reading.................................so

1st preferred.................. .50
2d preferred.____ ______ so

Rock Island Company___ 100
Do pref..........................100

St Louis A San Francisco. .100
Do 1st preferred..........100
Do 2d preferred........... 100

St Louis Southwestern___ 100
Do pref......................... 100

Seaboard Air Lino.............. 100
Do pref......................... 100

Southern Pacific Co..........100
Southern Railway............  100

Do pref.........................100
Texas A Pacific.................. 100
Third Avenue (New York) .100
Toledo St Louis A West___100

Do pref................. 100
Twin City Rapid Transit. .100
Union Pacific...... ............... 100

Do prof.........................100
United Railways Invest___100

Do pref.........................100
Wabash Co when Issued 

Do pref A do do
Do pref B do do

Western Maryland_______ 100
Do pref........................ 100

Wheeling A Lake Erie___ 100
Do 1st preferred_____100
Do 2d preferred.......... 100

Wisconsin Central_______ 100
Industrial & Miscellaneous
Alaska Gold Mines............... 10
Alaska Juneau Gold Mining. 
AUIs-Chalmers Mfg v t C..100

Do preferred v t e___ 100
Amer Agricultural Chem..l00

Do prof......................... 100
American Beet Sugar........ 100

Do pref..................... ..100
Amer Brake Sh A F ctfs dep

Do pref ctfs deposit____
American Can..................... 106

Do pref.........................100
American Car A Foundry. 100

Do pref......................... 100
American Coal Products.. 100

Do pref.........................100
American Cotton O il... 100

Do prof.........................100
American Hide A Leather. 100

Do pref........................ 100
American Ice Securities... 100
American Linseed............... 100

Do pref........... .
merlcan Locomotb 
Do pref........... .

R ange S in ce  J a n . 1 
On basis o f  1 00 -sh a re lots

L ow est

$  p e r  sh a re  
92% Feb 24 
96 Jan 
98 Mar 1 
63% Feb 25 
67 Feb 23 
83% Aug 13 

138 July23 
§250 Sep 1 

35% July 9 
10*4 Jan 4 
25*2 Mayl4 
77% July26 

120% Sep 2 
118% JulylO 
163 July 9 
10% July23 

§114 Apr 8 
124 Sop 17 
§21 Jan 18 
53% Feb 17 
24 Marl5 
45 Jan 18 
35 Sep 2 

138% Aug 31 
199% Jan 6 

4 Jan 12 
6*2 Jan 7 

19% Feb 24 
32% Feb 24 
27 Feb 25

H ig h est

8
24

106
123

4

10.900 
200

4,200
7,725

13,825
11,050
4.820

25,800
1,025
5,700
1,900

800
63.900 

63.’
25

300
16,57.'
36,958

3,530
71,700

1,850
500

12,885
3,425

Do prof.

Do pref.

Do pref.

• Bid and asked prices: no sales on this day. t Ex-rlghts. j Less than inn thnmi 
Mr share. « First Installment paid, t  Ex-dlvIdcnd. t  Full paid. ’

112% Jan 
25% Jan 
99 July 
18% JulylO 
70 JulylO 
10%Jan 16 
49 Jan 19 
20% Feb 2 
54% Feb 24 
5 Jan 

19 Mny27
6 4% Feb 24 
15 Jan 11

104% July 8 
125 June25 

Sep 15 
Sep 15 
Jan 
June 8 
Sep 28 

10% Sep 25 
1% July2 

14% Aug 31 
4% July28 

81*2 Mar 1 
43 Feb 25 
21% Jan 
99*2 Jan 
80% Sep 
99% Feb 24 

51%  Feb 24 
65 Mayl7 
90 JunelO 
69% MaylO 
40% Sep 20 
40 Feb 23 

% JulylS 
%June21 

1% Mnr22
7 Aug 17 
3 Jan 18

11 Sep 9 
29 Sep 29 
11% July31 
30% July24 
81% Feb fi 
12% July23 
42 July23 
8% July23 

35 Jan 2
1 Jan 6 
5% May25

90 July 9 
115% Jan 2 
r 79 Mar 1

8 Jan 
21% Marls 
12% Oct 16 
43% Oct 16 
25% Oct 16
9*4 Jan 

25 Jan 
*2 July28

2 Aug 2 
% Aug 10

28 Julyl4
26% Jan 7 
12 Oct 29 
7% Jan 12 

33 Feb 10 
48 Jan 4
90 Mar27 
33*4 Jan 6 
83 Feb 1 
87*.| Feb 25

132% Mar25 
25 Feb 24 
01%Jan 5 
40 Pel) 23 

111% May 25 
82 Jan 20 

§105 Jan 7 
39 Jan 4
91 June25 
4% Feb 19

19% Jan 6 
20% Jan 4 

2
100 24 Jan rt
100 19 Mar 2
100 75 Mar 6
100 37* Apr 14
ion 21% May27
100 78 Jan 19
100 56 Jan 2
100 100 Jan 4
100 144 Jan 16
ion 103 Jan 19
100 2*lg Mnr 5
100 99% P’eb 24
ino 109 P’eb 5
100 116 Jan 4
100 r21S May 14
100 103% Jan 4
100 15% Mar 6
too 77% Feb 27

■3 per share 
1 1 1 * 1  Nov 
101% Nov 
116 Nov 1 
95% Nov 4 
77% Nov 5 
93 Apr 21 

194 Nov 1 
325 Jan 22 

63% Nov 5 
17% Nov 3 
41% Nov 3 
98% Apr 19 

131 Nov 5 
135 Nov 5 

§175 Jan 30 
38% Apr 15 

120 Nov 3 
131 July29 
62 Oct 22 77 Oct 20 
38*2 Nov 3 
57 Nov 1 
50 Nov 5 

154% Nov 4 
226 Nov 5 

14% Nov 5 
23% Nov 1 
44% Nov 1 
59% Nov 3 
50% Nov 3 

128% Nov 5 
54 Oct 22 

113 Apr 19 
25*2 Nov 4 
82 Nov 5 
25 Nov 4 
83% Oct 11 
35*8 Nov 1 
65*2 Nov 5 
14% Nov 3 
33 Nov 1 
8212 Nov 3 
27% Oct 11 

130*2 Nov 4 
129*2 Nov 1 
19% Feb 15 
49 Feb 15 

126% Nov 1 
132% Nov 3 
15*4 Apr 19 
40 Apr 5 
18% Apr 19 
28*2 Oct 30 

9% Oct 21 
1 0 1 * 2  Nov 4
89 Oct 11 
35 Apr 20

122% Nov 3
90 Junel5 

117% Nov 4
61*2 Nov 3 
86 Nov 
98*2 June 6 
85% Nov 3 
45 Junel2 
44 Apr 29 

1*8 Apr 9 
2% Apr 9 
8 Nov 1 

13 Nov 3 
10 Nov 5 
21 Nov 4 
40 Nov 4 
20% Nov 
43% Nov 4 

103% Nov 4 
26 Nov 1 
65 Nov 3 
17% Apr 19 
04% Oct 14 

6*2 Nov 
11% Oct 11 

100 Apr 19 
139% Nov 1 
83% Nov 4 
27% Oct 1 
47% Oct 1 
17*2 Nov 1 
49% Nov 1 
32%Nov 1 
35% Oct 11 
60% Oct 11 

6*4 Nov 4 
16 Jan 18 

6% Nov 3 
45 Nov 1

R a n g e f o r  P rev iou s  
Y ea r  1914

Lowest

%
89*2 July 

r96% Dec 
§99*s Deo 
67 Dec

Dec 
79 July 
53 Dec 
00 July 
40 Dec 

9*4 July 
25 July 
84% Dec 

120 Deo

Highest

12 2
170
33

125
132

22
40
20

Dec
Jan
June
May
May
July
July
Mar

37% July 
29 Dec 

138% Dec 
388 Jan 

4 July 
8 July 

20*8 July 
32 July 
26% July 

111% Dec 
22% July 

103*2 Dec

10% July 
60 Dec 
20*4 July 
49% Dec 

5*s July 
17 Apr 

July 
Jan 
Deo 
Jan 

9% July 
27% June 

101 Dec 
130 June 

8 % Dec 
26 Dec

118
28

125
128

%100% Jan 
101% Juno 
126 Jan 
98% Jan 
83% Jun 
94% Mar 

220% Feb 
310 Jan 

68 Jan 
15% June 
41*2 June 

107% Feb 
143 Feb 
136% Feb 
180 Jan 
33 June 

131% July 
132 May 
40 Jan 
70 Feb 
28% Jan 
62 Jan 
35 Mar 

159*2 P’eb 
406% June 
19% Jan 
31% Feb 
32*2 Jan 
49% Jan 
40% Jan 

134% P’eb 
39% Jan 

115 Jan

10% Jan 
65% Juno 
28% July 
62 Jan 
9 Jan 

21% Jan 
156*4 Jan 
36 Feb 

14178 Jan 
133 Feb 
16% Jan 
35% Jan 

137 Feb

7
30
77

40*2 Apr 22
13% Nov 4 
49% Oct 4 
77% Sep 28 
73% Nov 5 
99 Oct 30 
69% Nov 4 
94 Nov 3 

109% Aug 9 
21934 Oct 28 

6 8 % Oct 4 
108% Sep 30 
98 Oct 4 

118 Aug 6 
170% July 12 
120 Sep 11 
64 Oct 23 

102% Nov 5 
14% Oct 22 
59% Oct 22 
35 Apr 30 
31% Oct 25 
50*2 Oct 25 
74% Oct 23 

100% Sep 27 
13% Oct 28 
37 Oct 28 
88% May 5 
95% Oct 18 

110 Nov 3 
165 Apr 22 
110% Nov 5 
74% Oct 19 

11978 Nov 5 
117*2 Nov 5 
130*4 Nov 4 
252% Apr 22 
1 1 0* 2  Sep 35 
57% Oct 20 

100 Oct 4

Dec 
Jan 
Dec 
July 

49% July 
1S% Dec 
96%’Deo 
85 Jan 
96% Dec 

102% Dec 
64% July 
95 June 

137 July 
87 July 

i80 Deo 
% Dec

1 Dec
2 Apr 
8 May 
2*4 Dec

177g July 
36 July 
10*4 Dec 
45*4 Jan 
81 Deo 
14 Dec 
68 Dec 
11% Dec 
33 July 
2 Dec 
4% Deo 

947g July 
112 July 
77*2 Deo 
7*2 Dec 

22 July

145
24
60
30
34
14

Feb
Jun
Jan
Jan
Feb
Jan

96% Jan 
78 Jan 
31% Jan 

1057* July
90 Apr 

118% P’cb 
115% Jan
91 P’eb 

101 Mar 
172% Jan
89% June 
93 Jane 
16% Jan 
25 Jan 
5% Jan 

17*2 Jan 
934 Jan 

26s4 Jan 
65% Jan 
22% Feb 
68 Feb 
99*2 Jnn 
28% Feb 
85*4 P’eb 
17% Apr 
4584 Jan 
12% Jan 
23 Jan 

108*2 Jan 
164% Jan 
86 P’eb 
2334 P’eb 
49% Mar

1034 Dec 
30 July 
2% July 
8*4 July 
3 Dec 

29*4 July
$19%July

6 July 
32*2 July 
473,| Jan 
90*4 Dec 
19 July 
66 May 
80 Apr 

129*2 Jan 
19% July 
80 July 
42% Deo 

112 July 
§82 Jan 

§102 Jnn 
32 July 
9338 June 

3*4 July 
17 July 
197s July 
7% July 

24 Deo 
20% July 
98 Jan 
4% Dec 

30 Deo 
79% July 
50*4 July 
97% Apr 

148 Dec 
99% Jan 
27*2 July 
97 Mar 

1077g Mar 
114 July 
215 Apr 
IOD4 Jan 
12 July 
72*2 Mar

35 Jan 
58 Jan 
0% Jan 

21 Jan 
11 Jan 
48 Feb

S287g May
14% Feb 
49 Jan 
59*2 Mar 
97% Jan 
33% Dea 
80 Deo 
97% Feb 

14678 Feb 
35*8 Jan 
96 Jan 
53*2 Feb 

1187s July 
§86*2 Mar 
107 July 
40*2 Feb 
97% Mar 
5% P’eb 

25*4 Feb 
32*4 Feb 
11% Jan 
31% Jun 
37% Jan 

102*2 Mar 
9% Jan 

60% Jan 
85 Jan 
71% Feb 

105 Jnn 
172 Jan 
106*4 July 
37*2 P’eb 

109% Jan 
115 Dec 
124%Jan 
250 Mar 
109, June 
20% Jnn 
83 Jnn

a  Ex-div. and rights, b New stock, c Par *25 per share. <1 Quoted dollars
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New York Stock Record—Concluded— Page 2 1535
For record of sales during the week of stocks usually inactive, see second page preceding. _

STOCKS—HIGHEST AND LOWEST SALE PRICES
Saturday Oct. 30.

Monday Nov. 1.

S per share $ per share
82*4 83̂ 8 82*8 83*2

134*2 139 129 137*’
*108 n o * 109 110

*1*.4 1*2 *1*4 1*4
52Ui 521*4 450 500

*166 180 166 106*2
*130 133 133 133

§87*2 87*2 *81 88
673,! 09*4 67*2 083.1

*19*4 193.4 19*2 19*2
43 43 43 43
59 5934 59 % 61*4

108 103 103 108
52% 53 52*1 53%
57*2 58*4 50% 58*1

112 142% 111*4 145
98*2 100 9534 100

*104 106*2 *101 105*2
20*4 21 20 20%
90 90 90 90*4
85 87 81*4 85

107*2 107*3 100% 10778
118 118 110*2 120*2
*90 102 *95 102
47*8 4878 47*2 49
25*8 20*4 25 26*4
72 73 72 72
30 30 30 30
52 53 52 *>3*4

345 345 340 310
§1113.1 1143.1 

180 18212 
374 305
11312 113'2 
70>2 77'2

"3 6 ’  40
713.1 73
45% 40% 
26*2 2812 
04 60

♦109 HI 
*117 118

19712 1931 
103, 1 l ‘‘S
421.1 42<2

*225 218
1101.1 1101.1 
83% 81% 

*10212 10 U2 
248 243

Tuesday Nov. 2

S per share

112 11434
ISO 183 
394 395
7518 Y7U 

>11034 11412 
39 40*2
72 73
45% 4078 
27>2 2934 
0 1 073s

> 10931 1 1 0 l2 
118 118 
195 200

1 1 U m 2
42 43

*227 248
*1 1 0 lt 1 1 1

81 831’
10312 1 0 1 1 ’  
2 40 2 48

*117 119 117*1 117*4
*27 273.1 *2 / 29*4
95 95 ♦91 95*2

*03 07 *04 08
180 180 182 132

*114 115 115 1 15*2
*79*2 80*8 80*s 80*8
*65 00 05 05
82 85 77*4 83

100*2 10 1* 2 100*2 102*2
03 04% 0 1 % 05*2
89*8 91*8 88*2 90*4

*80 80 *82 80
35*4 3514 *34% 35*8
59 00 60*’ 00*4

*107*2 __ _ ♦107*2 ___
*125 123 125 125
* 1 2 1 * 1 2 1 . .

34 "3*5 " 32*’ 3434
♦91 92 91 91
67 67*2 67 07*4

111*4 111*4 1 1 0 * 1 110*4

Wednesday Nod. 3.
Thursday Nov. 4.

$ per share
8 l% 82'8 

125 131
109 109
*1*4 1*4

425 405
105 10/

§132 132
85>8 
OOU 
1914 

*43>2 
58>2

85*8
03>2
193s
44
61

10314 103'4 
52*4 5334
5512 5/34 

144312 140%
92% 

*104 
19’8 
8934 
74i2 

100 
118

90
105'2 
20 's 
90 
8234 

100% 
119 >8

*99>2 102 
46i8 48%
25l2

*70
31*8
51!s

*310
* 1 1 2

$ per share 
82">8 86 

12534 131 
*10734 109 

*138 1 %
429 440
162 165
13318 1 331 s 
80 80 
67>2 08%

Friday Nov. 5.

3 per share 
8558 87 

12034 131 
109 109

* 1 1 2  1 % 
435 450

*162 105

SalesfortheWeekShares
STOCKS

NEW YORK STOCK 
EXCHANGE

19
43<2
59

108
523,
5534

191.1
4334
5912

10878
54
5738

2 0 '8 
73 
32 
5 Us 

3 45 
115

177*4 182 
305 383
11312 113':
7434

*113

14512 147 
91 92

*104 IOOI2 
1934 20>2
90 9012
721.1 7012 

IOOI4 100>2 
118 11912
*90 102
4412 47 
25 25%
71l2 713.1 

*20 35
5134 52 

*335 345
*11212 115 

179 1801
305 380
1131s 113«2 
7358 75% 

113 113

*133 
*84 
6634 
19*2 
44 
5814

109 
5378 
55

14334 140 
94 95

*104 10/
19U 20'4 
90 90
7412 7712 

106 1 0 0
1 10  120

3.33.1 39*2 39*4 39*2 39% 41%
70*4 72.2 71*4 72*2 72 73
45*8 40% 45 46*4 45*s 40%
27*8 2.8*4 28*4 28 25% 2 0 %
65 0 / 63 05*2 63 04*4

109*2 1 1 0 109*4 HO 1 1 1 ) 1 1 1*4
118

*199
1 1
42l2

*225
* 1 10

783.1
*103
248

*117
29

*95
*00
182

118
200

1134
43.4

250
1 1 1
80

105
248*2
119
29
98

182
115*2 115*2 

8 1  82 
65 05*8
75 79*4
9934 100*259*4 0 2
87*2 

*82 
34*4 
• 60

8834 
80 
3 47s 
00*4

108*2 108*2 
125 125

* 1 2 1  
32*4 

*91 
6534 

1 1 1

34
92
07*4

1 1 1

120  120 
195 197

113.4 12*8
4334 40 

248 250
* 1 10  1 1 1  

79*8 80 
*103*2 104*2 
2477s 218 
117*2 118 
*27 27*

137
86
08
21*2
47
59*2

109
55*8
57

*96
4434
25
71

*20
52

§335

102
4614
25%
71
33
52*2

335
* 1 12 12  1 10  

177 180*4
368 371
113*2 113% 
73% 75 

1 1 2  1 1 2

117
194

12
47

240
* 1 10

76

R an ge S in ce  J a n . 1 
O n basis o f  100-s/iare lo ts

19534
123s
48

240
1 1 1
80*s

*95
*00

*182
*114

83
06
753S

95*2
185”
117
8378
00
77*2

*103*2 104*2 
247 248
11834 11S78 
27*4 27*2 
95

9938 100*4 
00*4 61*4
8734

*82
34*8
00*4

*108
125

* 1 2 1
32*2

*91
68

1 1 1

8934
80
35
00*2

125
32-3,
92
06%

1 1 1

*60
183
115
84
05*8
72
98*2
5S34
89

*82
34*2
00

1 10
120

* 12 1
31»4

§92
00*2

* 1 1 1

95*’

43,870
13,860

750
400

1,800
255
50

20.300
3.320 

S00
25.300 

300
4,100

41,350
126,250
15.000
17,925
4,400

300
3.320

10,250
11.0 0 0  

300 
100

12,450
300

2,900
000
300
300

183*2
115*8
84
0578
77
993i
01*4
91*4
80
35*8
60*2

1 10
127
32%
92
08*4

114
1512 1 5 % 15*2 15*4 15*2 15% 15*4 153, 15*2 15*4

146 147*2 142 144% 142 137*4 139 138 138
72*2 74*2 74*4 74% * ~l 2, 74*2 733, 74 73)2 73*2
31 31% 31*4 32% 30’8 31̂ 2 31 31*4 31*4 32*2
43*2 44 *43 44*2 40*2 40*2 48*., 45*., 40*2

119*4 119*4 1118*4 118*4 118*2 *117*2 119 119 1 19
45% 46 4 5 3 1 403, 4534 40*., 45*2 40 45 45*2
3.3% 39% 37% 39 30*8 37% 30 37*4 30*4 373,

103% 108% 197% 107% 100*2 107 105*8 100
72 7334 71*8 73*4 1 U*2 71*8 71% 08*4 71

105 100 ♦105 100 *105 100 *103*2 101*4 103% 104
112 112 112*2 112*2 113 113*2 113*2 114 114
108 108 107*2 163% 167 107*8 107*4 168 107 107%

4*8 5*2 5 5*4 434 5% 412 5 4 5
534 0*2 6 0% 6 l2 5»2 * 5 5*2

4334 50 48*2 49 48*4 48*2 49 49 % 48 49
93 93 99*4 99*4 99*4 99*2 99*4 99*4 09% 99%
20% 20% 20% 27 20% 20% 20% 20% 20*2 27%
54U 65 54 55*4 53% 54 53% 533., 51% 53%

104 101% 101*4 101% iUi‘8 HHP8 104% 104'*4 104*2 105
5% 5 5*2 O 6*2 53, 0*4 53, 0

*8 9*2 8*4 9 9 % 1 1 34 9*8 10*2 9*4 9*4
15.'>34 150 150 156>8 150 157*2 157*2 157%

124*2 *124*2 & 1Z4'»4 *124’4 ____ *124%
01 0 1 % 01 62% OVi'8 59% 00 59*2 59*2

130 130 131 132 132 12.8 129 127 127
111) 110 *105 110 *105 110 *105 110 110 110
*77*4 SO *75 79 79 79 79 79% *79 81
*H0 8U’ *79*2 81*2 81 8 1 §80 80 *79*2 81
109% 173% 102 173 162 170 103% 100*4 103*8 107*4
115*4 n o 110 117*4 116 115*2 115*2 *114 1 1.8
63*4 0 1*2 03*4 04*2 62*8 0338 02 02% OUs 02*2

170% 171% 103 170*2 166 170 170 109 172
*3812 90 *88*2 91 *8.8 91 88*2 8 .8*2

*105 1 1 0 *105 n o *105 1 1 1 ) *105 1 1 0
7*8 7*8 7 7*8 7% 8% 8 8*4 7% 8*8

*25*2 27 ♦25 27*2 27*i 2 S->8 27% 283, 27% 281,
03*2 013.1 0 1 05*4 64% 04 s 03*2 03*2 04 04*4

►103 109 *103 1 1 0 ____ ____ * 1 0 0 109 *105 109
95S 9% 9% 914 9% 9% 9% 9*4 934 1 0

* 1 1 % 1 2 12 12 * 1 1 % 1218 *1 1*4 1 1 % 1 2 1 2
30*4 31*2 24 30*2 28 29% 29% 30% 2 .8*’ 30*4
52*2 52% 513, 521’ 513, 53% 54*., 55 *54% 55

*42 45 43*’ 43% * 1 2 45 *40 44 44 44
118*4 119*2 1 1 0 1223, 1113, 12 0 115 1 1 .8 113*2 115
100 100 107 107 * 100 1 1 0 * 1 0 1 109 * 1 0 1 108

50*2 56 503, 55% 56*4 50*8 58% 66 34 5834
*100*8 107 1 0 0 1 , 100*4 107*8 107*8 107% 107% 107 108

88*4 87 38% 80 87% 80*4 88 80*8 873,
1 1 0 % 117 Z 115*4 1153, 1 15*2 1 1 0 % 116 110*4 115% 110*4
72*4 73*4 73*, 74 72lo 74 73 74 74 75%
50*8 51*4 49% 51 49*., 50*2 48*4 50% 4.8*2 50

*106 109 108*4 109*’ 109*2 109*2 *109 1 1 0 109*8 109*8
71 71*2 72 73 70 733, 09 09 08*2 08*2
soil 81 81% 83*., 83*2 80*4 803, 90 87*8 883,
7 2*8 73*4 71*4 72% 69*., 71*4 09*2 72*4 09% 72*2

♦80 85 *80 85 *80 85 *80 85 SO ,82*2
262 20 2 259 208 2.50 255 249*2 250 246 250
109 109*4 *109 1 1 1 ) 1 1 0 1 1 0 *109*:- 111) 1 1 0 1 1 0
1 1 1 114*’ 114 115*2 114 114 113% 114 114 114

* 1 2 0 124 1 * 1 2 0 124 — — * 1 2 0 124 * 1 2 0 124

In<lustrlal&Mlsc.(Con). P a r
43,730 Anaconda Copper________50

116,225 Baldwin Locomotive_____100
200 Do prel______________ 100

Batopilas Mining_________ 20
5,675 Bethlehem Steel_________ 100
2.100 Do pref........................1 0 0

250 Brooklyn Union Gas______100
210 Burns Brothers__________ 100

13,510 Butte* Superior Copper— 10
7.525 California Petroleum, vtc.100
3,300 Do pref______________ 100

60,750 Central Leather__________100
1,019 Do pref______________ 100

51.800 Chino Copper.------- ----------- 5
23,100 Colorado Fuel & Iron------- 100
36.800 Consolidated Gas (N Y )..100
4,600 Continental Can---------------100

Do pref_______________100
22.325 Corn Products Refining — 100

2,175 Do pref---------------------- 100
113,300 Crucible Steel of America. 100

1.400 Do pref.........................100
2.900 Cuban-American Sugar— 100

Do pref_____________ 100
Distillers' Securities Corp.100
Dome Mines, Ltd-------------- 10
Electric Storage Battery.. 100 
Federal Mining & Smelt.. .100

Do pref_____________ 100
General Chemical________ 100

Do pref_____________ 100
General Electric-------------- 100
General Motors vot tr ctfs.100 

Do pref vot tr ctfs— 100
Goodrich Co (B F )------------ 100

Do pref__________ ...1 0 0
Greene Cananea Copper.. 100 
Guggenheim Exploration— 25 
Inspiration Cons C opper...20
Internat Agrlcul Corp------100

Do pref______________ 100
Intern Harvester of N J ...100

Do pref______________ 100
Intern Nickel (The) v t C..100
International Paper---------100

Do pref______________ 100
Kresgo Co (S S)---------------100

Do pref______________ 100
Lackawanna Steel............ -100
Laclede Gas (St Louis)----- 100
Liggett & Myers Tobacco. 100

Do pref______________ 100
Loose-Wiles Bisc tr co ctfs. 100

Do 1st preferred______100
Do 2d preferred______ 100

700 Lorlllard Co (P)................. 100
500 Do pref.......................... 100

2.000 Mackay Companies...........100
1,109 Do pref.......................... 100

34,800 Maxwell Motor Die tr ctfs.100
10.200 Do 1 st pref stktr ctfs. 100
12.525 Do 2d pref stk tr ctfs.100
18.100 Mexican Petroleum...........100

Do pref______________ 100
32.900 Miami Copper.........................5
4.800 Montana Power................. 100

300 Do pref.......................... 100
1.000 National Biscuit................. 100

Do pref______________ 100
9.400 Nat Enam'g & Stamp'g.-.IOO

110 Do pref.......................... 100
8.300 National Lead..................... 100

400 Do pref.......................... 100
8.000 Nevada Consol Copper........ 5
4.900 New York Air Brake........ 100
2.300 North American Co (new). 100
5,425 Pacific M ail....................... 100
4.000 Pacific Telep & Teleg------- 100

800 People's G L *  C (Chic)..100
4.300 Philadelphia Co (PIttsb)---50

18.200 Pittsburgh C oal................. 100
1.100 Do pref...........................100

14.000 Pressed Steel Car________ 100
300 Do pref.........................100
700 Public Serv Corp of N J— 100

2.300 Pullman Company----------- 100
14,700 Quicksilver Mining_______ 100

1,825 Do pref....................... 100
3.400 Railway Steel Spring-------100

000 Do pref...........................100
53,630 Ray Consolidated C opper..10 
18,450 Republic Iron & Steel------100
2.800 Do pref.........................100
5.700 Rumcly Co (M )_________ 100
2,500 Do pref...............  100
2.000 Sears, Roebuck & Co------- 100

50 Do pref______________100
2.700 Sloss-Sheffleld Steel & Ir.-lOO 

900 South Porto Rico Sugar— 100
120 Do pref______________ 100
000 Standard Milling________ 100
150 Do pref...............  100

40.000 Studebaker Corp (The) — 100
2.300 Do pref.------- ------------100

13.300 Tennessee Copper.................25
4.100 Texas Company (The)------ 100

100 Underwood Typewriter— 100
........... Do pref_______________100
25,050 Union Bag & Paper........... 100

2.900 Do pref.........................100
3.700 United Cigar Mfrs............. 100

______ Do pref_______________ 100
17,975 United Cigar Stores............. 10

500 Do p re f.. ......................10
15.300 U S Cast I Pipe & Fdy___ 100
3.700 Do pref.........................100

100 U S Express.........................100
7.400 U S Industrial Alcohol------ 100

200 Do pref.........................1 0 0
42,400 United States Rubber____100

900 Do 1st preferred............100
477,275 United States Steel............. 100

7,282 Do pref............................100
77,770 Utah Copper....................... 10
10.300 Vtrglnla-CarolinaChem.-.lOO

1,200 Do pref.................... 100
1.400 Virginia Iron C oal* Coke. 100

23.000 Western Union Telegraph. 100
153.325 Westlnghouse Elec A M fg.,50

400 Do 1st preferred_______ 50
4,9.50 Wiltys-Ovcrland (The)------ 100

500 Do pref............................100
2.000 Woolworth (F W )............... 100

______ Do pref_______________ 100

Highest

$ per share 
c24**4 Feb 24 
205s Mar 3
92 Mar 9 

%Feb 5
46*4 Jan 
91 Jan 

118 Jan 
85*s Nov 
56*2 Aug 23 

8 July26 
30 Ju!y23 
325s Feb 20 

100i8Jan 
323« Jan 
2 D4 Jan 

1138.1 Jan 
40*i Jan 
88*2 Jan 

8 Jan 
65 Jan 
18*4 MaylO 
84 MaylO 
38 Jan 25
93 Marl7 

5*2 Mar 2
J16 Juue25 

Sep 1 
Mar24 
Marl3 
Jan 20 
Mar 1 
Mar 3 
Jan 2 

9053 Jan 4 
24*2 Jan 7 
95 Jan 14 
37 Oct 25 
45*8 Jan 7 
1658 Jan 2 

5*2 Mar31 
8 Marl5 

MaylO 
Julyl3 
Oct 27 
Jan 0 
Feb 24 
Jan 18 

105*4 Feb 15 
28 Jan 7 
92% Jan 15 

207 Jan 9 
113»4Jan 

16 Feb 1 
86 Feb 20 
00 Junel5 

lOo^Jan 6 
112 Sep 14 
72*8 Jan 11 
0434 Oct 28 
15*4 Jan 6 
43*4 Jan 2 
18 Jan 6 
51 Jan 9 
67 Jan 15 
17*4 Jan 6 
42 Jan 4 
99 Jan 29 

110 Apr

69
8

20
165
106
138
82

90
1 1 0
190

8
33
99

R ange f o r  P rev iou s  
Y ea r  1914

119 May25 
9*2Jan 4

79 Apr 
44 Jan 

10434 Jan 
11% Feb 24 
56*2 Feb 26 
04 Jan 19 
IS Mnrl7 
20*8 Feb 11 

112*2 MaylO 
35*2 Apr 
15*4 Jan 
815s Jan 
25 Mar 6
86 MarlO 

100*2 Aug 24 
160*8 Marl2

*4 Marl5
34 Mar29 

19 Mar 6
87 Mar 3 
15*4 Jan 2 
19 Feb 1 
72 Jan 30

78Jan 22 
2% Jan 20 

813134 Marl7 
1213sJan 4 
24 Jan 6 
40 Feb 16 
893s Feb 4 
43*2 Feb 23 
66 Feb 17 
35*4 Jan 2 
91 Jan 2 
25*2 Feb 24

120 Mayl4 
55 Feb 18 
98*4 May22

4% Jan 4 
227s July 13 
42 Jan 25 

100 JunelO 
0S4 Oct 27 

11*2 Oct 14 
8 Jan 2 

32*2 Mar 3 
43*2 Nov 1 
15 Jan 27 
70 Jan 26 
44 July24 

1013s Feb 24 
38 Feb 

I 102 Feb 
48*2 Jan 
15 Jan 

Jan 
June 9 
Jan 2 
Feb 24 

5.8*2 Marl2 
87 Feb 23 
90 Feb 13 
90*4 Jan 

115 Jan

80
30
57
32

S per share 
87 Nov 

154*2 Oct 23 
114 Sep 29 

2 Apr 17 
000 Oct 22 
184 Oct 22 
13834 Oct 14 

9438 Oct 19 
7978June 4 
21«4 Sep 22 
5434 Feb 8 
6U4 Nov 

109 Nov 5 
55*8 Nov 
00i2Sep 29 

150*2 Oct 15 
127 Oct 5
109 Oct 

21*2 Oct 25
91 Oct 25 

10978 Sep 29 
1112*2 yep 29 
125 July 22
110 Sep 14 
5012 Oct 22 
27*4 Oct 26 
7834 Sep 25
60 Juuel2 
65 Junel2

300 Oct 8 
§11434 Oct 30 
185*2 Oct 4 
395 Oct 30 
115*2 Sep 13 
80*4 Oct 14 

114*4 Oct 27 
42*4 Oct 14 
73 Oct 30 
4 7*2 Oct 7 
293i Nov 1 
6/38 Nov 1 

114 June 4 
120 Nov 4 
223*2 Oct 5 

12% NOV 5
48 Nov 5 

250 Nov 4 
112 Sep 15
943, Sep 29 

106 Apr 13 
259 Oct 19 
11978 Sep 9 
31 Jan 11 

105*8 Jan 13 
07 Oct 18 

184 Mar 8 
118 Jan 19 
84 Nov 5 
6934 Jan 19
92 Oct 26 

103 Oct 26
68*2 Oct 26 
97 Apr 26 
94 Apr 26 
35*4 Oct 30
61 Oct 21 

110 Nov 5 
132 Jan 22 
120 Feb 3
36*8 Oct 25 
92 Oct 1 
70*4 May 1 

112*4 Sep 10 
167s Apr 27 

16434 Sep 23 
81 Apr 21 
38 Aug 3 
49*2 Oct 1 

123*2 Apr 3
49 Sep 30 
42*2 Oct 14

114 Oct 14 
78*4 Oct 4 

100 Oct 26 
114 Nov 5 
170*4 Oct 23 

534 Nov 1 
6 78 N o v  "

54 Oct 
99*8 Nov 5 
27*4 Oct 8 
50*2 Oct 19

105 Nov 5 
14 Aug 13 
18*4 Aug 12 

209% Feb 1 
125*2 Feb 19 
65 Sep 29 

150 Oct 15 
110 Oct 14
84 Oct 20 
8334 Oct 21

195 Oct 22 
11912 Oct 27 
70 Sep 30 

17338 Sep 27 
97 Oct 25 

105 July26 
884 Nov 4 

3078 Apr 6 
6634Oct 27 

110 Oct 
10*2 Oct 20 
12 Nov 1 
3178 Oct 29
55 Nov 4 
73*4 Mar

128 Oct 23 
107 Nov 1 
7434 Apr 14 

110 Apr 
883s Nov 1 

117 Oct 30 
757s Nov 
52 Oct 26 

110 Sep 25 
74 Oct 26 
90 Nov 
7478 Oct 20
85 Oct 21 

268 Nov 1 
110 Oct 14 
115*2 Nov 1 
124 Aue 14

%
c f  24i4 Dec 

38*2 Jan 
102*2 Jan 

S*2 Apr 
29*2 Jan 
68 Jan 

118 Dec

%
c $38*4 Feb 

52*8 Mar 
110 June 
81*4 Feb 
463s Dec 
913s Dec 

130 Jan

15*8 Dec 
50 July 
257s Jan 
9478 Jan 

$31*2 Dec 
20*2 July 

112*2 Dec 
37*2 June 
84 July 

7 July 
58*8 July

Dec
July

7*4 May 
283s Dec 

160 Apr 
107*2 Feb 
137*2 Dec 
373s Jan 
70 July 
19*8 Jan 
7978 Jan

840*2 July 
$14*4 July 

4 Jan 
13 May 
82 July 

113*2 Jan

H ig h est

3038 Feb 
68 Mar 
38*4 Dec 

104 July 
$44 Feb 

34*2 Feb 
139*2 Jan 

45*4 July 
91»4 July 
13*s Jan 
72 Jan

90 Dec 
20*2Mar

15 Jan 
43 Jan 

180 Jan 
110 June
1505s Feb 
99 May 
95 Feb 
2S78 Apr 
95 Deo

$57*2 Apr 
$19*4 July 

10*2 July 
36 Jan 

113*2 Jan 
1187s July

6 34 July 
30 Dec 
81 Jan 
99 Jan 
26*2 July 
85 J uly 

207*2 Dec 
11138 Jan 
26 Dec

107*Feb 
41 Jan

101 Apr 
89 Jan

100 July 
110 Jan
01 July 
65*8 Jan 
14*2 Dec 
41*2 Dec 
17 Dec 
46*2 Jan 
67 May 

$16*2 Dec 
41 Dec

101 Apr 
120 July 
119*4 Jan

9 July 
80 June 
40 July

105 Jan 
$10*4 July
58 July 
64*8 July 
17*4 July 
20 July

106 July
15 Dec 
79 Dec 
26*4 Jan 
97s4 Jan 

107 Jan 
150 Dec 

78 June 
112 June 

19*4 July 
88 Dec 

$15 Dec 
18 Deo 
75 Dec 
378 Dec 

20*4 Apr 
170*4 July 
120 Dec 
19*2 July

32 Jan 
59*2 Dec 
20 Jan 
70 Jan 

$24*4 July 
112 July 
73*4 June 

103 Dec 
3*8 June 

18*4 July 
39 Dec 
99 June

7*4 June 
30 July 
46 Jan 
15 Dec 
75 Dec 
44*2 July 
95*8 July 
48 Dec 

103*4 Dec 
$45*8 Dec 

17 Dec 
96 May 
35 July 
53*8 July 
64 Jan 

1157s Jan

89 July 
112»4 Jan

105
105
40

10 1
231

Feb
Mar
Jan
Feb
Mar

118*2 July 
38 Jan 

105 Mar 
95*4 June 

190 Apr 
1177s July 
87*8 Feb 
70 Jan 
15*4 Dec 
44 Dec 
17*2 Deo 
73*2 Feb 
87 Feb 

$24*8 Feb 
5278 June 

10378 June 
139 Feb 
128 June 
14 Feb 
8678 Mar 
52 Jan 

109 Feb 
$18*2 Jan 
69 Jan 
79*4 Mar 
29 Jan 
31 Jan 

125 Jan

23*t Feb 
93*2 Feb 
48 Feb 

105*4 Mar 
114 Apr 
159 Jan 

278 Jan 
4 Jan 

34*8 Feb 
101 Feb 
$22*2 Apr 
27 Jan 
91*4 Mar 
18 Jan 
41 Jan 

197*2 July 
124*4 June 
35 Jan

45 Dec 
67*2 Dec 
36*4 Mar 
92 May 

$36*4 Feb 
14978 Mar 
88 Jan 

113 Apr 
8*4 Feb 

32*2 Feb 
50*4 Feb 

1037s Feb

'13*2 Jan 
49 Feb 
87 Mar 
20 Apr 
85*8 Jan 
63 Mar 

101*8 Jan 
67*4 Jan 

11234 Jan 
$59*8 June 
3478 Mar 

107*2 Mar 
52 Mar 
6678 Feb 
79*2 July 

124*2 June

103*4 Feb 
1187s Mar

• Bid and asked prices: no sale* 
per share, »Ex-etock dividend, t

on this day. | Lose than 100 shares. 
Ex-dlvldend.

t Ex-rights, a Ex-dlv. and rights. 6 New stock, a Par $25 per share, d Quoted dollar

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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1 5 3 6  New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
J a n .  1909 ih e  R xc/ ia n g e m e th o d  o f  q u o t in g  b o n d s  w a -  c h a n g e d ,  a n d  p r i e s t  a r t  n o w  a l l ~ " a n d  in t  r e a r — e x c e p t  f o r  i n c o m e  a n d  d e fa u l t e d  b o n d s .

BONOS
N. Y. STOCK EXCHANGE 

Week Ending Nor. 5.

Q - J 
Q 
q  - F 
Q - F 
Q 
Q 
Q 
Q -N  
Q-Mq

M- S 
J -D  
M- S 
F - A
F - A 
F - A 
J -

U. S. Government.
U H 2s conaol registered...<11930
O  a 2s consol coupon____ <11930
O 8 3« registered................*1918
V  8 3s coupon................... *1918
O 9 4s registered__________1925
O 8 4a coupon ............... ... .1925
0  S Pan Canal 10-30-yr 2s.*1936 
D S P n Canal 10-30-yr 2s.. 1938
O  B Panama Canal 3s g___ 1901
0  8 Philippine Island 4a.l914-34

Foreign dorirnraant
Anglo-French 5-year 5s (wh las). 
Argentine— Internal 5a of 19Ue 
Chinese (Hukuang Ry)— 5sof 'l l  
Cuba— External debt 5s of 1904.

Ester dt 5s ol ’ 14 ser A . . .  1949
External ioan4 Ks.............1949

Japanese Govt— £ loan 4 tie 1925
Second series 4 >53............ 1995

Do do "German stamp” . . .
Sterling loan 4s__ ______ 193 1 j  -

Mexico— Exter loan £ 5s 01 1899 q .
Gold debt 4s of 1904____ 1954 J - 19

Ptov of Alberta—deb 4 Ha. .1924 F - A
Tokyo City—6s loan of 1912___ M- S

tT h ere a re  p r ice s  on  the b a sis  o f  t5 to £

Stats and City Securities.
W Y City 4>4a.................... I960 M- 8

*NS Corporate stock___ 19(1! hi- p
4H» Corporate stock . 1905 J - D
«K « Corporate stock___ 1903 hi- 8
4% Corporate stock......1959 M-N
4% Corporate stock......1958 M- N
4% Corporate stock......1957 M-N
4% Corporate stock......1950 M-N
New 4Ha........................... 1957 M-N
New 4Hs........................... 19 17  M- n
4H% Corporate stock...1957 M-N 
* h %  Assessment bonds..1917 M-N 
3 « %  Corporate stock ... 1954 M-N

Ff Y State—4s...................... 1901 M- 8
Canal Improvement 4 s . . .1901 J - J 
Canal Improvement 4s...1902 J - J 
Canal Improvement 4 s ... 1900 J - J 
Canal Improvement 4148.1904 J 
Canal Improvement 4 Ha. 1965 I - J 
Highway Improv't 4 H a.. 1063 M- s 
Highway Improv’t 414s..1905 M- 8 

Virginia funded debt 2-38. . . 19 9 1  J - .1 
6a deferred Brown Bros otfs

Railroad

Price  
Friday  
N ov. 5.

Trans Con Short 1, 1st 
Cal-Arls 1st 4  ref 414s ‘

P L E 4 W V t  Bys ref 4s_

Bld
98
98

101
101
109
110  
97

101*4 10214 
------  99

977s
t ------
t ------

9412 
92

98
9234
74*4
95

Salo
79*2 83 

J 81*4 Sale 
75l2 76 

t 75i2 Sale
t ------  69
t ------ 80

W ee k 's  
R a n g e or  
L a st S als

t ------
t____

96 
7912

100ig Sale 
100 100*4 
104 Wale 
104 Salo 
96̂ 4 Male 
96*4 Sale 
9612 96*4 
0412 9512 

104 Sale 
100^8 101
103t2 ____
10012 ____
86 87

10138 101
------ 102
101 ... .

1097S Sale
110 Sale 
101 1053s8334 ____
57>2 Sale

All A West 1st g 4s gu ..
Clear A Mab 1st gu g 5a . . .......
Hocb A Pitts 1st gold 8s. 11921

Chatt Dlv pur money g 4s 1951 
Mao A Nor Dlv 1st g 5s.. 1940
Mid Ga A Atl Dlv 5s_____ 1947
Mobile Dlv 1st g 5s......... 11946

Oen RR A B of Ga col g 5s.. 1937 
dent of N Jgen'l gold 5 s ... 1987

Registered__________ *1987
Ain Dock A Imp gu 5s 1921

1*  Hud Itlv gen gu g 5sl920 
_  *  Lon« Br son g 4 s .. 1941Cent V ermont 1st gu g 4s..«1920 
Ghesa A O fund A Impt 5s 1929

l 8t consol gold 6s________ 1939
Registered_________  1939

General gold 444s............... 1992
Registered________  1992

Convertible 4Ha...........111930
Big Sandy 1st 4s_______ ;1944
Coal River Hy 1st gu 4s.. 1945
Craig Valley 1st g 5s......... 1940
Potts Creek Br 1st 4s____1940
R A A Dlv 1st con g 4s___1989

2d consol gold 4s___  1989
Greenbrier Ry 1st gu g 4s. 1940 
Warm Springs V 1st g 5a.. 1941

Ohio A Alton RR ref g 3s___1949
R ailw ay  1st lien 344s......... 1950

Ohio B A q  Denver Dlv 4s.. 1922
Illinois Dlv 3 44s................. 1949
Illinois Dlv 4s___________ 1949

Registered.......... .  1111*1919
Iowa Dlv sink fund 5s____1919

___Sinking fund 4s_______ 1919

L ow  H I yh
9734 Oct ’ 1 
9714 Oct ’ 15 
98 Sep '15 

10 1 Sep '15 
10914 Oct '15 
110 Sep ’15 
9814 Oct '15 
97 J illy ’ 15 

10134 Aug T5 
100 Feb ’ 15

977S 98
93 June’ 15 
8S July'14 
935S 94i2
92 92
80 80 
8134 82
77 >s Oct '15 

S74i4 75*8
7S34 June’15 
7914 Apr '14 
65 July’ 14 
95i2 Jan ’ 15 
80 May’ 15

9933
9934 

103U 
10338
9538

S96l4
953s

100 's
100
104
104
9634
9634
96

9434 Oct '15 
1033s 104
1005s 1003s
10312 10338
101 >8 Oct ’ 15 
853g 853S

UI078 Sep ’ 15 
10 1t2 10 U2
1013s Sep T5 
lOOis Apr ’ 15 
10934 1097g
105 Oct '15 
10912 110
10438 Sep '15 
85 Oct ’ 15

101

Range
Since
Ja n

Low H igh
9li»4
97U 99 
98 1013s

100lj 102 
109 110
109l2 1 1  
97*2 98>4

100*4 102 
100 100

977g
80

9814 
99

56 57*2

93i,i 
90 
SO 
73 ?s
7178
70

97l2
94
85i2
841;
82
79*4

• No price Friday; latest tills week

95i2 95i2 
78 82

97i4 100ij 
97*4 10O3g 

1015g 104 
1015s 10;j*4 
04 973s
9412 97 
94 97
94 97'4

1013s 105*4 
100l2 101 
1013s 1051s 
100*2 101 
84 89
997s 10l*4 
99*8 10U2

100 1013s 
99*8 100«2

108*4 U012
101 10533
108 110I2
1041s 10412 
81 85
52 6H2

5 q -
) A - (
5 A - <
5 Nov 
5 Nov 
5 M-b 
5 J -1 

J -I
j  - r  
J -E 

r n i - t  
J - 
M- £ 
M- S 
M- £ 
J - B

60*8 Sale 
J 9312 Sale 

91*2 93* 
86 Sale
86*2 Sale 

109*2 Sale
------  . .
109*4 Sale 
1013s 101*2
93*8____
88*8 90 
9414 99

100*2____
92*8 Salo 

--------- ----

60 61 
93*2 93* 
92*4 92*
85 86
86 Mar’ 1 
85 861

IDS 110 
99*2 May’ 1 

108*8 1 10 * 
101*2 1013 
93*8 93*
87 Oct '1. 

s94*4 Oct ’ If 
103*2 Sep ’ 1£
92 92*;

8 1 1  
1 1

. . .
8(
6.

___
22"

*

" 1
. .

S 55 O8I2
* 89*2 95*4
* 89 92*2 

8OI4 SO*.,
80*8 "87 
92*s 110

*92*8 110*4 
100*8 102
92 94 
84H 89
93 96 

103 103*2
85 93

M- N 10234 . . 105*2 June’ l- ___
J - . 90*8 92l2 89 Sep *1£ 89 931.
J . 128*8 135 1297s Aug 'If 129*8 129*8M-I> 86 87 86*4 871, 31 80 87*2A -C 118 120 118 Oct ’ If 118 119*2
A -C 103*2____ 105 July'lf 105 105

1 J - . 97*8____ 98 June’ If 97*2 98
J - 92*4 Salo 91*8 92*4 21 88*4 02*2
q  - . 90 Juno'If 88*i 90
A -C 90*8 Sale 89 90*s 84 85 91*2
q -  . *89 ____ 85 Oct 'IS 85 90
. .  . . 95*4 Sale 94 90 1253 8212 96J - j ___ _ 112 Jan '12
M-N 88 ___ 8712 Oct '15 ___ 84*2 88M- K 83*4 Bale 83 84 29 77*. 84
J - J 90*2 Salo 90 90*2 36 80 91M- 5 100 Apr ’ 12
A - O 104*2 Apr '15 ___ 103*2 1041.
fr - A 102*4 Jnne’ 12
J -D 103*2___ 102*2 Oct ’ 15 102*2 102*.A - O 98*4____ 98*2 Oct ’ 15 ___ 98*2 98*2A - O ________ U3ij Feb ’ 12 ___
J - J 96*4 Mar’ 14
J -D ................. 01 June'12 . . . . — —
M- S 106 I I I I 16-1*2 Sep '15 102'* 106 3sM-N 100 Salo 99*2 100 2 091, 103A - O 90 Salo 90 90 1 90 94*8J - J 103*8 . .. 112 Apr 14
F - A lUt)l2 106*8 Oct '15 106's I07*sJ - O 10,3s------ 107 Sop '15 - - -  - 107 107A- O 103 10312 302*3 103 9 100 104*2A - O
J -D ------  90 91 June’ is 94 00*8F - A IO6I4 ____ 107 Oct ’ 15 103*. 1071,M- N 100*2 Salo 100*8 100*8 5 96 102*.J -D 82 86 86 Fen In 80 83J - J 102*2____ 10134 101*4 5 101 101*4J - J 100*8____ 100*4 Mar'lo ___ 100*4 100*4J - J 101*4 105 103*4 May’ 15 ___ 103*4 103*4M-N 92 92*2 391 92 36 86*2 92*8J - J 113*2____ 113*8 114 4 111*4 1151,q -  j 113 ____ 113 113 5 1 10*2 115J - J 103*8 103*21 .03*2 Oct ’ 15 10234 10 1

j  - j 100 ...... .00 June’ 13M- S 94*4____ 00*j Jan ’ 13
q -  F 73 75 72 Oet ’ 15 68 7212J - j 88 ____ 85 Oct ’ 15 83 96M-N 100 Sale 04*4 106 7 1013a 106M-N 10 1 ____ 01 Sep '15 ___ 101 10 1M- 3 91*2 Sale 88 91 *2 30 82 Oil,M- S ------  90*4 84 Oct ’ 15 84 84F - A 88*4 Sale 87 88*4 249 70 88*4J -D 82 85 80 Oct ’ 15 80 83*8J -D S83 Sale 83 s83 SlO 81 S3 3J - J 95 ____ 96*j Dee ’ 13
J - J 84*4 Jan ’ 13
J - J 80 8334 82 Oct ’ 15 8OI4 845sJ - J ------8 178 77 Apr ’ 15 77 77M- N 90 Apr ’ 14VI- 8 ............... . 13*4 Fob ’05\ - O 55 Sale 55 55 5 52 60
J -  J 43*2 Salo 42*2 43*2 20 38 47*,
F - A 99*2 Sale 99*2 99*2 1 9,8*8 100J - J 84*2 Sale 83*8 84*2 51 8U4 8458J - J 93% 91*4 93*8 Oct ’ 15 91*8 94*8- J 92l2 94 93 June'l3\ - o 102*4 Sale 102*4 102*4 1 01*2 102*,
K - O 98*8____ 99*2 99*2 9 90*4 9912

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Nov. 5.
Oblc Burl A q  (Co*.i—

Joint bonds. S et Great North
Nebraska Extension 4s__ 1927 M-N

Registered...................... 1927 M-N
Bouthweetern Dlv 4s__  1921 M- S
General 4a.......................... 1953 « . .  s

Ohio A E III ref A Imp 4a g. 1955 J - j
1st consol gold 6a.............. 1934 A - O
General consol lat 5s........ 1937 M- N

Registered...................... 1937 ti
Pur money lat coal 5a___ 1942 F - a
Chic A Ind C Ry 1st 5 a . . .1936 J - j

Ohio Great West lat 4a.........1959 M- S
Ohio Ind A Loulav— Ref 6a. 1947 J - J

Refunding gold 5s_______ 1947 J - J
Refunding 4s Series C___ 1917 J - J
Ind A Loulav 1st gu 4a ...1950 J - J 

Ohio Ind A Sou 50-year 4a.. 1950 J • J
Chic i 8 4  East 1st 4Ha___ 1909 J - D
Chicago Milwaukee A St Paul-

Gen’ l gold 4a Series A___ «1989 J - J
Registered..................ei989 q - j

Gen A ref Ser A 4 H e ___ a2014 A O
Gen ref eonv ser B 5a__ a2014 F - A
Oen’l gold 3Ha Ser B___ el989 J - J
General 4 Ha Ser C______el989 J - j
25-year deben 4a___  1934 j  - j
Convertible 4 Ha............... 1932 j  - d
Chic A L Sup Dlv g 5a___ 1921 J - J
Ohio A Mo Rlv Dlv 5a___ 1920 J - J
Ohio A P W lat g 5a.......... 1921 J - J
O M A Puget 8d 1st gu 4s. 1949 J - J 
Dak A Grt Sou gold 5«...191fl J - J 
Dubuque Dlv 1st a 1 6 a ...1920 J - i  
Fargo A Sou aasum g 6» 1924 J - J
La Croaae A D lat 5a........ 1919 J - J
WlsA Minn Dlv g 5a____ 1921 J - J
Wla Vail Dlv 1st 6a.......... 1920 J • J
Mil A No lat ext 4 Ha___ 1934 J - D

Cona extended 4 Ha___ 1934 J - D
CblcA Nor West Ext 4s 1880-1920 F - A

Registered.............1886-1920 F - A
General gold 3Ha.............. 1987 M- H

Registered.................. i<1987 q  - F
General 4a.......................... 1987 M- N

Stamped 4a...................1987 M- N
General 5s stamped___  1987 M- N
Sinking fund 6s___ 1879-1929 A -O

Registered.............1879-1929 A - O
Sinking fund 5a........ 1879-1929 A - O

Registered.............1879-1929 A - O
Debenture 6a___________ 1921 A -O

Registered...................... 1921 A -O
Sinking fund deb fie______1933 M-N

Registered.............. ....... 1933 M - N
Frem Elk A Mo V 1st 6s ..  1933 A - O 
Man Q B A N W lat 3H8.1941 J - J
Mllw A S L lat gu 3Ha__ 1941 J - J
Mil LS A Weat 1st g 6 a . . .1921 M- 8 

Ext A Imp a 1 gold 5a ... 1929 F A
Ashland Dlv 1st g Oa__1925 M - 8
Mlob Dlv 1st gold 6a . . .  1924 J - J 

Mil Spar A N W 1st gu 4a. 1947 M- 8 
Northw Union lat 7a g ...l9 1 7  M- 8 
St L Peo A N W lat gu 5a. 1948 J - J 
Winona A St P lat ext 7a. 1916 J - O 

Chicago Rock lal A Pac 6a .. 1917 J - J
Registered____________ 19 17  j  - j

Ay general gold 4a_____  loss J - J
Registered................... ..1988 J - J

Refunding gold 4s............. 1934 A - O
20-year debenture 6a........ 1932 J -
Coll truat Series P 4a____ lo is  M-N
R1 Ark A Louis 1st 4 H a.. 1934 M- S 
Bur C R A N —lat g 5 a ... 1934 A -O  
C R I F A N W lat gu 6a ... 1921 A -O
M A St L lat gu g 78_____ 1927 J - D
Choc Okla A O gen g 5a.ol919 J - J

Conaol gold oa............... 1952 M-N
Keok A Des Moines lat 6a 1923 A -O  
St Paul A K C Sb L 1st 4 Ha ’41 F - A

Ohio St P M A O con 0a___ 1930 J - D
Cona Oa reduced to 3H a.. 1930 J -D
Debenture 5a..................... 1930 M- S
Ch St P A Minn 1st g 0s. .1918 M-N 
North Wisconsin lat 0s...1930 J - J
St P A S City 1st g 6s___ 1919 A - O
Superior Short L lat 5a g.yl930 M- 8 

ChloT H A So-eaat 1st 5 a . . .I960 J - D 
Cblo A West Ind gen g 0a..fl932 q -M

Consol 50-year Is________ 1962 J - J
Cln II A D 2d gold 4Ha___  1937 J • 3

lat A refunding 4s.............. 1959 J - J
lat guaranteed Is........ ..... 1959 J - J
Cln D A I 1st gu g 5a........ 19 41 M-N
C Find A Ft W lat gu 4a g. 1923 M- N
Cln I A W lat gu g 48___ 1953 J - J
Day A Mich 1st cona 4H 8.1931 J - J
Ind Dec A \V 1st g 5s........ 1935 J • J

1st guar gold 5s.......... .1935 J - J
Cleve Cln C A St L gen 4a.. . 1993 J - D

20-yr deb 4Ha.......... ........ 1931 J - J
Cairo Dlv 1st gold 4s_____ 1939 J - J
Cln W A M Dlv 1st g 4a 1991 J - J 
St L Dlv 1st coll trg 4 a ... 1990 M- N

Registered......................1990 M - N
Spr A Col Dlv 1st g 4a____ 1910 M- S
W W Val Div lat g 4a____ 1910 J - J
C I St L A C consol 63___ 1920 M - N

lat gold 4a ................ *1930 q-F
Registered................ *1936 q-F

Cln S A Cl con 1st g 5 a ... 1923 J - J 
C C C A I gen con g 6a .. .  1934 J -Registered.............. 1934 j  - j
Ind H A W 1st prel. 4 a ... 1940 A -O  
O  in ti A VV 1st prel 5s...<11938 q-J 
Peo A East 1st con 4 s ...  1940 A -O

Income la....................... 1999 Apr
Cleve Short L lat gu 4H8...1961 A -O
Col Midland 1st g 4s____ ..19 47 J -J

Trust Co certfs ol deposit____
Colorado A Sou 1st g 4s___ 1929 F - A

Refund A Ext 4H a......... 1935 M N
Ft W A Den C 1st g 6 8 . . .1921 J - D 

Conn A Pas Rivs 1st g 4 s ... 1943 A -O
Cuba RR lat 50 yr 5a g___ 1952 J - J
Del Lack A Western—

Morris A Ea 1st gu 3 H a ..2000 J - D
N Y Lack A W 1st 63____1921 J - J

Construction 5s............. 1923 F - A
Term A Improve 4s___ 1923 M-N

Warren lat ref gu g 3HS..2000 F - A 
Del A Hud 1st Pa Dlv 7s...1917 M- S

Registered..................... 1917 M- S
10-yr conv deb 4a...............1916 J - D
lat lien equip g 4H s........ 1922 J - J
1st A ref 4s.........................1943 M-N
Conv 5s sub rects___________ _____
Alb A Sus conv 3Hs........ 1946 A - O
Rens A Saratoga tsf 7s 1021 M N

Price  
Friday  

N ov. 5.
Week’s 

Range or 
Last Sale

id  Ask 

96*8 97
99i2 ____
92i2 Salo 
18 oale 

100 . . .  
65 70

*51 ____
10
72

111
95

Sale 
1 1 178 
101

Low High

*S5i2 
94i2 Salo
89*4 Sale 

.  .. 83
90i2 OIU

107 8 <ue 
79i2 SO

IOOI4 Salo 
110*2 Bale 

100*4 Sale
102*8 103*8
103l2 ..
102*8 ____
90 Salo

1 0 0  ___
106*s____
108 . . .  
10138 . . .  
102*8 . . .  
10o*8 . . .  
100'a . . .  
loo's 100i2
y4i4 ____

81 Sale
95 '  ~95*i 
92 94

111*8 113U 
103*8____
1043g___
103*8____
102*8____
102 ____
102*4 104I2

957g Oct ’ 15 
95 Jiiuc’15 
99>8 June’15 
92l4 92*2
18 18

10 1 10 1
68 63
71 June'15 
9734 Feb ’13 
17 Oct ’ 15 
6934 73

114 July ’ 15 
10 1 June’ 15 
95*8 Apr ’ l l  
86 July’ 12 
85l2 85l2
94l2 94l2
89 8934
8912 Apr ’ 16

Range 
Since  Jan. 1

9Ji2
105
79*2
99*8
90
9834

91
107
80

IOOI4
91

1 (J012

117*8____

107*2 Sale
104 ____
110*8____
1 1 U*8 
90i2 9-4*4 

1043s . . .  
106 Salo
103 ___
102i2 Sale
102*2____
8334 Salo

*81 ____
6OI4 Sale 
43*8 Sale
79 ____

------  74
9914 ____

------  99
9778 ____
61 * IIII

------ 81
110*2 117

100*4 10'f.4
115*8____
116 ____
105>4 Salo

102*8 Aug ’ 16 
103 July'15
102*3 103*4
87*8 90

100 Oct ’ 15 
106*2 Oct ’ 15 
110 Juuo'13 
lO'Jig June'15 
103 103
106l2 July'15 
99 May’ 15

100 Oct ’15
94 Sep ’ 15
94*8 July'14 
81 81
78*2 Jan ' l l  
9412 Oct ’ 16
95 95 

110*2 Oct '15 
103*2 Oct ’ 15 
105*3 Deo ’ 13 
1043a Oct ’ 15
102 Oct '13 
102*a Oct ’15
101 Deo’ 12
103 Oct ’ 15 
101*2 May’ 15 
117 A ug'15
90*3 Sop ’09

33
” io
357

11
17
82

374

L ow  H ig h

9434 97 
95 95
99*8 09*8 
88 92*8

29 
103 
75

15
91
51*862*j
17 '  
64 

113 
101

71
17"
7334

117
101

107*2 107*2
S0212 Aug '16 
113*8 Feb 14 
111*2  Aug ’ 15 
90*2 90*2

10738 May’ 14 
106 106
103*2 May’ 15 
102i2 102*2
10238 Oct '15 
8234 84
8OI4 June’ 15 
6434 66*2
43*4 44
9434 June’ 11 
85 July’ 13 
99*4 Oct '15 

100*8 Mar'14

85*2 85t2 
9234 94*2
85 92
89*2 89*2 
87 923g

100*8 107 
76 81*4
97 101*2
8 U2 91 
9314 100*2 

10238 102*2 
103 101*4
10134 103*2 
85*s 91 

100 100*2 
106 1073s

97*s July’15 
97*3 Apr ’ If 
4934 Sep ’ 15 
65 Apr 

11612 Oct ’ 15 
90 Jan ’ 15 

101*4 Oct ’ 15 
ll5-*g Oet '15 
129*8 May’09 
105*4 105*4

------ 80
106*2____
78 Salo 
60 ____

IIII "87

78*4 . .  
82*2 8312 
85 Salo 
70 78
79 79*2
75 .
77 _
80*2___

10334 105
90*2____
88*2____

0534 6934 
37 Salo 
95 07
8 1434

____  16
913i 92*4 
84*2 Sale 

10234 10334

____ 100
84

108 Sale
9553 ____

------  85*2
1043S ..

100-*s 100*2 
100*4 10134 
95 Sale 

100*2 Bale 
83% 85

11 1 *4____

85 Jan ’ l l
105*8 Oct '15 
77*2 78
9b Mar 14
86*4 June’ 12 
25 July’ 15 
88 M ar’ ll  
65 J’ly ’ 14 
9438 Deo '14 
05 J’ly ’ l l  

107*2 Dec '02 
78 78
8334 Oct '15 
84*8 85
70 Sep '15 
78 78
82*4 Mar'14 
77 Sop ’15 
91 Apr ’ ll 

105*4 June’ 15 
90 91
8.8*2 May’ 15 

101 Juno'16 
105*4 J’ly ’ 14
91 J’ly ’08
0512 6512
30 37
9534 9534
10 May’ lo 
14*2 Mar’ 15 
9134 92
8234 84*2

103*4 Sep '16

102*8 102*8 
101*8 1C3 
106*4 107 
99 100*8

100 100*2 
92*2 94*4
78 82

'89*4 9484 
89 95

109 114*2
108 109H
102*8 1C412

lO'o'ai 102*8
10l“  104 
99 101*2

117 119U

105 108*2
S0212 104*8

111*2 111*2 
89*4 92

10284 106 
103*2 103*8 
101*8 10212 
101*4 1023s
79 86

82*2
71*8
67

99 100

97*8 97*8 
97*2 97*2 
49*4 84 
05 65

11434 117*4
90 90
99*2 102 

115 11538

100 May’ 10
85 Oct ’ 15 

108 108 
101*4 M ay'15 
95*8 Sep ’ 15 

102*8 Feb ’03 
104l4 Ang ’15 
119 Ang’01 
100*8 100*8 
99*8 Sep '15 
95 95*8

105*2 lOO*! 
84*4 84*4

113*1 .lan ’ In

104*8 105*4

105 108
747S 8012

25 25

68 78
79*8 83*4 
80 85
70 70
75*2 88
77 77

105*4 IO5I4 
90 91
87 88I2

10 1 10 1

59
20
90*4
15
14*2
85
78*8

100

0512
37
95*4
17
16
02
85

103*4

84 85*2
107 109
101*2 IOD4
95*4 90

s Due May. g Due June! a Due July. * Due Aug. 0 Due Oet. d Due Nov. 1  Due Doe. « Option sale

10414 105**
99 " 100*1 
99 100**
89*2 90 

101*4 106*4 
8OI2 86 

lEDs 113*8
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BONDS
Y.ST O C K  EXCHANOE 
Week Ending Nov. 5.

Denv <k It Or lat con g 4s..-1936
Consol gold 41$s________ 1936
Improvement gold 5s____ 1928
1st *  refunding 5s............. 1955
Bio Or June 1st gu g 5s..1939
Bio Gr So 1st gold 4s......... 1940

Guaranteed__________ 1940
Bio Gr West 1st g 4s......... 1939

Mtge *  col trust 4s A .. 1949 
Utah Cent 1st gu g 4s.al917

Dea Mol Un lly 1st g 5s___ 1917
Det A Mac. 1st Hen g 4s— 1995

Gold 4 s .......... ...................1995
Det Blv Tun-Ter Tun 4^8.1961 
Dul Mlssabe A Nor gen 5s. .1941
Dul A Iron Range 1st 5s___ 1937

Registered_____________ 1937
2d 6s ............................1916

Du So Shore A At g 5s_____ 1937
Elgin Jol A East 1st g 53____1941
Erie 1st consol gold 7s______ 1920

N Y A Erie 1st ext g 4s— 1947
2d ext gold 5s_________ 1919
3d ext gold 4143_______ }923
4th ext gold 5s_______ 1920
5th ext gold 4s------------J928

N Y L E A W  1st g fd 7S--1920
Erie 1st con g 4s prior----- 1996

Registered.......... .......... }9J6
1st consol gen lien g 4s—  J9J0

Registered------------------J990
Penn coll tr g 4s-------------- JOol
50-yr conv 4s A--------------1953

do Series B---------1953
Buff N Y A Erlo 1st 7s . . .  1916 
Chic A Erie 1st gold 5s . . .  1982 
Clev A Mahon Val g 5s . . .  1938 
Long Dock consol g 6s— 1935 
Coal A RR lat cur gu 6s..1922
Dock A Imp 1st ext 5s__ 1943
N Y A Green L gu g 5 s ... 1946 
N YSusA W 1st ref 5s . . .  1937

2d gold 444s...................1937
General gold 5s--------------- 1940
Terminal 1st gold 5s_____ 1943
Mid of N J 1st ext 5s......... 1940
Wllk A Ea 1st gu g 5s____1942

Ev A Ind 1st con gu g 6s____1926
Evans A T H 1st cons 6s____1921

1st genera) gold 5s______ 1942
Mt Vernon 1st gold 6s____1923
Bull Co Branch 1st g 5s___1930

Florida E Coast 1st 444s___1959
Fort St U D Co 1st g 444s..1941
Ft W A Rio Gr 1st g 4s......... 1928
Great Northern—•

O B A Q  coll trust 4s_____ 1921
Registered A................... 1921

1st A refunding 44fs ser A 1901
Registered..........  1901

St Paul M A Man 4s.........1933
1st consol gold 6s_____ 1933

Registered........ ........ 1933
Reduced to gold 4448.1933

Registered_______ 1933
Mont ext 1st gold 4s__ 1937

Registered_________ 1937
Pacific ext guar 4s £____1940

E Minn Nor Dlv 1st g 4s.. 1948
Minn Union 1st g 6s____ 1922
Mont C 1st gu g 6s_______ 1937

Registered__________ 1937
1st guar gold 5s____ 1937

Registered________ 1937
Will A 8 Fist gold 5s ..1938 

Gr B A W deb ctfs "A " ($100 par)
Debon ctfs "B ”  ($100 par)-----

Gulf A 8 I 1st ref A t g 5s. . b  1952
Registered_____________ 61952

Hocking Val 1st consg 444s. 1999
Registered.............  1999
Col A II V 1st ext g 4s__ 1948
Col A Tol lat ext 4s____ 1955

Houston Belt A Term 1st 5s. 1937 
Illinois Central 1st gold 4s ..  1951

Registered____________  1951
1st gold 3 44s.......................1951

Registered____________ 1951
Extended 1st gqld 344s___1951

Registered.............  1951
1st gold 3s sterling_______ 1951

Registered____ _______ 1951
Coll trust gold 4s________ 1952

Registered____________ 1952
1st refunding 4s_________ 1955
Purchased lines 344s_____ 1952
L N O A Tex gold 4s.........1953

Registered............. 1953
Cairo Bridge gold 4s____ 1950
Litchfield DIv 1st g 3s___ 1951
Loulsv Dlv A Term g 3448.1953

Registered. ........... 1953
Middle Dlv reg 5s............. 1921
Omaha Dlv 1st gold 3s__ 1951
St Louis Dlv A Terra g 3s. 1951

Gold 3 448.......................1951
Registered__________ 1951

Sprlngf Dlv 1st g 3 44s____1951
Western lines 1st g 4s___ 1951

Registered........ ..........   1951
Bellov A Car 1st 6s........  1923
Carb A Shaw 1st gold 4s ..  1932 
Ohio St L A N O gold 5s 1951

Registered________ 1951
Gold 344s..................  1951

Registered..........  *1951
Joint 1st ref 5s series A 1963 
Memph Dlv 1st g 4s.. 1951

Registered................  1951
St Louis Sou 1st gu g 4s__ 1931

Infl III A Iowa 1st g 4s______1950
Int A Great Nor 1st g 6s___ 1919
James Fran A Clear 1st 4 s .. 1959 
Kansas City Sou 1st gold 3s. 1950

Registered................. 1950
Ref A lmpt 5 s .......... Apr 1950

Kansas City Term 1st 4s__ 1960
Lake Erlo A West 1st g 5s . .  1937

2d gold 5s____________ 1941
North Ohio 1st guar g 5s.. 1945 

Leh Vail N Y 1st gu g 444s ..  1940
Registered_______________1940

Lehigh Vail (Pa) consg 4s . . 2003
General cons 4 44s--------2003

Leh V Terra Ry 1st gu g 5s . .  1941
Registered-----------------------1941

Leh Val Coal Co 1st gu g 5s. 1933
Registered_____________ -1933
1st Int reduced to 4s____ 1933

J - J 
J -D  
F - A 
J - D 
J - J 
J - J 
J - J 
A -O  
A -O  
M-N 
J -D 
J -D  
M-N 
J - J 
A - O 
A - O 
J - J 
J
M-N

P r ic e W ee k 's ■3a R ange
F rid ay R an ge or S in ce
N o v . 5. Last S ale J a n . 1

B id A ik Low H igh N o . Low  H I  0ft
78 Sale •7514 78% 69 68 78%
81 85 83 *8314 8 73% 83%
77 . . . 7ll2 Oct '15 ___ 66 80
60 Sale 
80 92 
35 40

56 6D2 
109 Dec '12 
61% Apr ’ l l  
85 Mar'08

116 38 61%

7334 76 72'2 75 34 69 75
60>2 70 59*2 59% 

90 Apr ' l l  
100 Mar'15

4 58 59%

99 ____ ___ 100 100
82 87 85 Sep '15 ____ 7178 87
80 ____ 85 85 4 78 85
8978 ____ 897s 897s 1 897S 90%

102 10514 101% M ay'15 
102 Oct '15

__ - 101% 104%
10 1  ------ — 98% 102

LOO Mar’08
101 Feb ' l l

89 ____ 907s Oct '15 ___ 90 100
____104 L 0378 Apr '15 ___ 103 105
10934 Salo
90% ____

10 0 i8 ____

10J*4 110 
97*2 June'14 

101% May'15

5 106% 1 10 %
___ 100 102%

98l4 ____ 98% June’ 15 ___ 98% 99%
10038 102 101 Oct '15 ___ 100 102%
93 95 93 Oct '15 ___ 93 93

10918 ____ 109 Oct '15 ___ 10878 109
84 8134 84*8 85 19 77 85
80 ____ 80 Oct '15 ___ 7978 80
75 Sale S74 75 92 65 75

____ 75 77 A pr'12 . .  . - ......... . _
seta------ S6I2 Oct '15 ___ 86 88%
72 Sale 71*2 72 85 59 72%
8 I34 Sale 8134 85*2 568 63% 85%

------ 1031s 10214 June'16 ___ 102% 103%
103l2 ____ 102*8 Sep '15 — 101% 104*4

101 Feb ’ 15 101 101
12 1  ____ 119*4 Aug '15 ___ 119*4 ;2)
993s 101 lOO's Oct '15 ___ 100% ioo%

103 104U 103U Aug '15 
1031* Aug '12 
97 97

— 1021* 103%
97 100 1 90 97

100% Doc '06
72 ------ 67*2 Aug '15 

102 Jan *14
. . . . 67*2 75

102% ____
81% ____

HU* May'12
80 Oct '15 ___ 79 86

33 ____ 106 M ay'12 
87% 87% 
99% Dec ’ 13 

108 N ov’ 11
87l2 ------
47 ------

1 81 97

91% Salo 91*4 91% 
92 Aug'10 
54% Oct '15

2 86% 91%

56U 65 — 50 55%
98 Salo 97% 98*4 545 947„ 98%
96% ------ 97% 97% 8 94% 97%
9912 100 99̂ 8 99>s 10 94 101

9538 . .  . 93% Oct '15 ___ 93% 95%
j 1173s 119*2 118 Oct '15 . . . . 116% 120%

118*4 Apr '15 — 118 118*4
10034 ____ 10 1% 10 1% 4 99% IOD4

) 93l2 ------ 91 Oct '15 . . . . 91% 94%
) 92 ____

85 ____
)  86 . . .

92% 92% 
92% M ar'll 
89% June'15

1 92% 92%

— - 89% 89%
109 11012 

J 11812____
110% Jan '14 
120 Oct '15 . . . . 118% 12 1
136% May’06 
105% July'1510534 ____ . . . . 105% 105*2

j 104 . . 107% June'15
" 7 0

107% 107%
77 Sale 75 77 70 77
143s Salo 12*8 14% 3290 10** 14%
82 85 82 Oct '15 — 82 88

j  9214 93 91% 92% 21 87*2 95
1 .  — 9734 Jan ' 14 ____ . . . .
J 8334 ____
i\ 90 ____
J . ______

83% Sop '15 
90% June'14 
93% Feb '15 
97 Oct '15

— 83*2 85*2
93 93%

J 95 95i2 . . . . 96 97*2
92 9292 A ug'15

82 82j 82 ____ 1 7834 84
J 81 . . 82 82 7 82 82
D 81 ____
3 81 83 
8 _________

83 Oct '15 83 83
80 J'ly '09s - ...............

5 81*2 863 _________
8134 8434 
05% 8ep '12 
87% 88%

20 81 87%
8 87l2 87% 46 83 88*4
J 7934 84 79 Oct '15 ___ 79 79
Y 84i* Sale 81 84% 

84 M ay'll 
86*4 Oct ’ 15

15 797s 86%
3 87 91*4 . . . . 86 89

74 Feb *14
76% June’ 15 
83 A ug'12 

123 May’99 
73 Mar'15

76*2 771*

H 6634 ____ . . . . 68 73
J 67 68% 68% Sep '15 . . . . 68% 68%
J 78 ____ 80 Apr '15 

101% Oct '99 
78% Mar’ l l  
85 July’15

78 80

A 8412 ------ 85 88
J 117% May'll] 

94% J'ly '12
___

D 107 . . . .  
D ____106*2

107 Oct '15 
114 Feb '1

10412 1097s
90 Oct 'O'. ___

D 997g 100*4 9978 100% 57 98% 100%
D 86I2 88*s 86 Oct '15 86 80*2
D - ...............
S ____ 98b 98 " J’I.V '08 m i  i i ”
j  88 . .. 85 Oct '15 82 85’ %
N ____  98 97 9778 8 98 100
O 8714 90 84% July’ 15 88 9012
O 69 6934 6934 Oct '15 66*2 6934
0 _________ 63 Oct '0i . . . .
J 94 Sale 93% 91 25 s87 94
J 8078 Salo 8634 8678 15 83** 93
J 96 Salo 
J 65 747a

96 96 
94*4 May’ 14

2 89*4 98*2

98 Mar’ 14 
98% Oct '15j 9914100 98 101*2

J 100 ____ 99 Aug'15 99 100%
V ------  90 89% 89-% 

99% Oct '15
K 86*4 8934

V 99U ____ 97*4 9934
0 107*2 
0 ________

106% Oct '15 
111% Dec '1
803% Oct '15

105*4 108

J 104 105 101*2 104%
j  ”  ’  I !!”

105 Oct *13 ___ ------ --------

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Nov. 5.

Registered_______________1945
ong Isld 1st cons gold 5s..A 1931
1st consol gold 4s_______A1931
General gold 4s__________ 1938
Ferry gold 444 s_________ 1922
Gold 4s........ ...................... 1932
Unified gold 4s................... 1949
Debenture gold 5s_______ 1934
Guar refunding gold 4s__ 1949

Registered____________ 1949
N Y B A M B 1st con g 5s. 1935 
N Y A R B 1st gold 5 s ...  1927 
Nor Sh B 1st con g gu 5s.01932

Gold 5s............................... 1937
Unified gold 4s................... 1940

Registered_____________1940
Collateral trust gold 5s__ 1931
E H A Nash 1st g 6s......... 1919
LCInA Lex gold 444s___ 1931
N O A M 1st gold 6s......... 1930

2d gold 6s ...............  1930
Paducah A Mem Dlv 4s.. 1946 
St Louis Dlv 1st gold 6 s . .1921

2d gold 3s...............  1980
Atl Knox A Cln Dlv 4s___1955
Atl Knox A Nor 1st g 5s.. 1946 
Hender Bdge 1st s f g 6s ..  1931 
Kentucky Central gold 4s. 1987 
L A N A M A M 1st g 444s 1945 
L A N-South M Joint 4s.. 1952

Registered___________ ft 1952
N Fla A 8 1st gu g 5s___ 1937
N A C Bdge gen gu g 444 s. 19 45
Pens A Atl 1st gu g 6s____1921
S A N  Ala cons gu g 5s__ 1936

Gen cons gu 50-year 5s. 1963 
i A Jeff Bdge Co gu g 4s— 1945 
lantla RR—Sou lines 4s___1936

5

Stamped guaranteed_____ 1977
Midland Term— 1st s f 5s g.1925
Minn A St L 1st gold 7s___ 1927

Pacific Ext 1st gold 6s__ 1921
1st consol gold 5s________ 1934
1st A refunding gold 4s__ 1949
Des M A Ft D 1st gu 4S..1935 
Iowa Central 1st gold 5s. .1938

Refunding gold 4s_____ 1951
M StPASSM con g 4s Int gu. 1938 

1st Chic Term s f 4 s ... ..1941 
M S S A A 1st g 4s Int gu. 1926

Mississippi Central 1st 5s___1949
Mo Kan A Tex 1st gold 4s.. 1990

2d gold 4s........................ 01990
1st ext gold 5s__________1944
1st A refund 4s.................. 2004
Gen sinking fund 444s____ 1936
St Louis Dlv Is ref g4s ..2001
Dal A Waco 1st gu g 5s__ 1940
KanCA Pac 1st g 4s........ 1990
Mo K A E 1st gu g 5s___ 1942
M K A Ok 1st guar 5s____1942
M K A T of T 1st gu g 5s..1942 
Sher Sh A So 1st gu g 5s..  1942 
Texas A Okla 1st gu g 5s..  1943

Missouri Pac 1st cons g 6s___1920
Trust gold 5s stamped___al917

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 5s gu.1951 
Cent Br Ry 1st gu g 4s— 1919
Cent Br U P 1st g 4s.........1948
Leroy A C V A L 1st g 5s.. 1926 
Pac R of Mo 1st ext g 4s..1938

2d extended gold 5s____1938
St L Ir M A 8 gen con g 5s 1931 

Gen con stamp gu g 5s.. 1931 
Unified A ref gold 4s...1929

Registered........ ....... 1929
Riv A G Dlv 1st g 4s...1933

Verdi V IA  W 1st g 5s____1926
Mob A Ohio new gold 6s____ 1927

1st extension gold 6s____A1927
General gold 4s__________ 1938
Montgom Dlv 1st g 5s____1947
St Louis Dlv 5s.................. 1927
St L A Cairo guar g 4s____1931

Nashville Ch A St L 1st 5s.. 1928
Jasper Branch 1st g 6s____1923
McM M W A Al 1st 6s...1917
T A P  Branch 1st 6s........... 1917

Nat Rys of Mex pr lien 444s.1957
Guaranteed general 4s____1977

Nat of Mex prior lieu 444s..1926
1st consol 48____________ 1951

N O Mob A Chic 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 lss..l935

Ref A Imp 444s “ A " ____2013
N Y Central A H R g 34 4 s..l9 97

Registered_______   1997
Debenture gold 4s_______1934

Registered___________ 1934
Lake Shore coll g 344*____1998

Registered..................... 1998
J P M A Co ctfs of dep 

Mich Cent coll gold 3 44s.. 199S
Registered____ ______ 1998

Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4s— 1936

Registered___________ 1936
2d guar gold 5 s ...........— 1936

Registered_________ 1936
Beech Cr Ext 1st g 344s..61951
Cart A Ad 1st gu g 4s........ 1981
Gouv A Oswe 1st gu g 5s. . 1942 
Moh A Mai 1st gu g 4s...1991
N J June R guar 1st 4s__ 1986
N Y A Harlem g 3 44s------2000
N Y A Northern 1st g 5s..1927 
N Y A Pu 1st cons gu g 48.1993 
Nor A Mont lstgu g 5 s ... 1916
Pino Creek reg guar 6s----- 1932
R W A O con 1st ext 5s..ft 1922
Oswe A lt  2d gug 5s----- <1915
R W A O T  R 1st gu g 5s.. 1918 
Rutland 1st con g 444s...1941 

Og A L Cham 1st gu 4s g!948 
Rut-Canada 1st gu g 4s. 1949

St Lawr A Adlr 1st g 5s__ 1996
2d gold 6s .......................1996

Q - J 
J -D  
M- 8 
J -D  
M- 8 
J -D  
M - S 
M- 8 
A - O 
M- S 
Q - J 
M- S 
J -D  
M-N 
J - J 
J - J 
M- N 
J - D 
M- N 
J - J 
J - J 
F - A 
M- S 
M- 8 
M-N 
J - D 
M- S 
J - J 
M- S 
J - J 
Q - J 
F - A 
J - J 
F - A 
F - A 
A -O  
M- 8 
M-N 
M- S 
M- S 
J - D 
J -D  
A -O  
M- N 
M- 8 
J - J 
J -D  
M- 8 

- J 
M- N 
J - J 
J - J 

-D  
F - A 
M- N 
M- S 
J - J 
AAO 
M- N 
F - A 
A - O 
M-N 
M- S 
J - O 
M- S 
M- N 
M- 3 
M- 8 
F - A 
F - A 
M- 8 
M- S 
M N 
F - A 
F - A 
J -D  
J - J 
F - A 
J - J 
A -O  
A -O  
J - J 
J - J 
M-N 
M- 8 
J -D  
Q - J 
M- S 
F - A 
J - D 
J - J 
A -O  
J - J 
J - J 
J - J 
J - J 
A -O  
J - J 
A -O  
J - J 
A -O  
J - J 
M-N 
A - O 
J - J 
J - J 
M-N 
M- N 
F - A 
F - A
F - A 
F - A 
J -D  
J - J 
J - J 
J - J 
J - J 
A -O  
J - D 
J -D  
M- S 
F - A 
M-N 
A - O 
A - O 
A -O  
J - D 
A -O  
F - A 
M-N 
J - J 
J -  J 
J - J 
J - J 
A O

P r ic e W ee k ’s R a n g e
F rid ay R an ge or O £ S in ce

N o v . 5. L ast Sale J a n . 1

Id Ask Low  H ig h N o . L ow  H ig h
88 91 85 July 15 — 84 85

102% 103 103 Oct '15 ___ 102 104%
94 ____ S94 Oct 15 ___ s94 s  94
85 ____

•93%____
86 Oct '15 
95% May’ 14

— 85 87%
99% Oct '06 
82% Oct '15____ 84% ___ 82% 89*4

98% ____ 98 Oct ' 15 ___ 95*8 98
84*4 8534 85*2 85*2 

95 Jan ' l l
27 82*4 86%

99 ____ 100 Feb '15 
102% Jan '14
101 Aug '15

100 100%

100  10 1% 
. . .  91%

. . . . 10078 10 1
91% Feb '14

110 115112*4 113% L13 Oct '15 ___
106*2 107 107 107 5 106% 107
93% 9334 93*2 937* 22 89*2 9434

94 June'14
103%____ 104 104 2 997* 104
107%____ 108*8 May-14 . . • .
98% ____ 99 Oct '15 ___ 98*4 99

114 ____ 113% Oct '15 
109*8 May'15 
86% Oct '15

__ - 113% 115%
____ 1 10 - - 108 10978
86% ____ 86 86*2

106% 106*4 106*2 Oct '15 10o78 107*2
60% 61 60*2 Oct ’ 15 . . . . 58% 65
8634 Sale 86% 87 16 83 88*2

102% ____ 111 Jan '13 ____ _ _ . . . .
105*2____ 105 June’15 ___ 105 105
87 Sale 87 87 1 86 87*4
98 ___ 99 99 3 98 101
78%____ 78*2 78*2 

95 Feb '0e 
106 J’ly '14 
97 Dec '14 

108 Oct '15

1 75*2 80%

104 ____

108% ____ __ _ 10712 109
103 ____ 105*8 Feb '15 . . . . 105*8 105%
10034 101*2 100% 100*2 3 99% 102*4
____ 82% 80 Oct '15 — 74 80*2

77 Mar’ 10 
79 Nov’ 10 

101 Oct '09 
105 Sep '15107 112% - - - - 105" 111%

102 ____ 102 102 5 102 102
86*2 87 86 86 2 81 92*4
58 Sale 52 58 135 40 60
48 ____ 60 Feb '15 ___ 60 60
85 87% 83 83 5 80 90%
53 Sale 49 53 99 35 66
9134 SaleJ 90*8 91*4 

97% June'12
95 Oct *15

25 86% 93
95*2 98 . . . . 93% 95

91 J'ly '14
78*2 80*278% 79*8 24 72% 81

64i2 Sale 853% 64*2 8 49*8 63
68 Sale 67% 68 12 67*? 89
48% Sale 46 48% 12 40 56%
45 Sale 45 45% 19 42% 74

------  60
70 ____

____ 78
90 93

60*8 Feb ' la 
99*4 Deo '13 
78 J'ly '14 
89% Oct *15

— 60*s 60*8

___ 82 96%
. . 86*4 85*2 Mar’ 15 ___ 85*2 88
68% 69 6578 68 5 6578 89

. . .  95% 96 M ay'13 ___ . - -  - -
68 ____ 68 Oct '15 -- ■ 68 68
98*2 Sale 96*8 98*2 21 92% 101%
88 Sale 87*2 88 4 78*2 96%

____  85 82 Oct '15 ___ 80 88*2
78%____ 76*4 Oct '15 — 72 92%

43 45 40*4 46 170 29" 63*4
43 45 43 46 131 29 4978
78 80 78 Oct '15 

100 Feb '13 
60 Oct '15

— 78 78

------ 60 . . . . 60 85
77% Dec ’ 13 

110 M ar’0 ■ 
S88 Oct '15

*38*2 45 
85 92 ___ 84" S88
96% . . . 93 Oct '15 . . . . 93 93

100 Sale 99*8 100 
102 J'ly '14 

71% Oct '15

19 93 101%

72*4____ ___ 61 71%
80*8 Oct '12

69 Sale 68 70 72 51 70
. . .  89 87 Sep '15 ___ 87 87
109% 111 108*4 Oct '15 ___ 105 114*4
102 ____ 106 106 3 106 114
70 ____ 72 Mar'15 ___ 72 75
99*2 103 100 June’15 ___ 100 101*2
. 86 95 Dec '13 . -  ___
S634 ____ 86% Oct '15 ___ 86% 87

105%____ s04% Oct '15 
111 Jan '13 
103% Jan '14 
113 J’ l y ’ 04
53 Oct '15

— 102*4 106%

____  52*4 ___ 53 57*4
68 Oct ’ 15 68 68

63 ____ 967* Feb '13 
30 Aug '15 30 30

43 ____ 40 M ay'15 
101 Juno’ 14 
79** May’ 13 

109% 110*2

. . . . 31% 41

110 Sale 1709 99% 110*2
90% Sale 90 90% 456 86 90*2
81 Sale 80% 81 75 76 81*4
78 ------ 79% Oct '15 75*2 79*2
90 Salo 89% 90% 

897* June'14 
7434 75*4

36 84 90*4

'75% Salo 29 71 75*4
73% ____ 72*2 Oct '15 71 72%
80 80% 797g 80% 

73% Oct '15
22 77 80%

74 ____ 67 73%
72 ____ 71 Oct '15 67 71%

93% ____ 96 June'15 921S 96

'96% W
99 May’ ll .................

88 Oct '12

87*4------ 87% Sep '15 87 87%
86 Jan ’ 15 86 86

79% ------ 85 June’ 15 85 85
102%____ 101% Mar'15 101% 1017*
sS3 Sale S83 s83 s l *83 88

113 May'15 113 113
102*2 103 102% Oct '15 101*4 103*4

100*8 Mar’ ll 
104 June’ lf 
85 Sep 'If

100% 100%
100% . . .  
____ 84 85 85
____  71 67 Oct '1. 

92 June’0 
100 Oct ’ 1

67 70

100 I I . 100 16 1
119*2 Mar'l ___ --------- -

a Due Jan. 6 Due Feb. d Due April. « Due May. e Due June. * Due July. * Due Aug. o Due. Oct.
V Due Nov. * Option sale.
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending Nov. 5.
N Y Cen A H RR (Con.)

Utica A BIk Rlvgug4s__ 1922 J - J
Lake Shore gold 3Ma____ 1997 * ~

Registered....................1997
Debenture gold 4a........1928
25-year gold 4s________1931

Registered................ 1931
Ka A A G R  1st gu C5s__-1938
Mahon C’l RK 1st 58.........1934
Pitts A L Erie 2d g 5s__ a 1928
Pitts McK A Y 1st gu 0S..1932

2d guaranteed Os..........1934
McKees A B V 1st g Os. 1918

Michigan Central os____ 1931
Registered................__1931
4s.................................. 1940

Registered ................1940
JL AS 1st gold 3}£s___1951
1st gold 3^8..................1952
20-year debenture 4 s . 1929 

N Y Chic A St L lstg 4s.. 1937
Registered................... 1937
Debenture 4s................1931

West Shore 1st 4s guar__2301
Registered................... 2301

N Y C  Lines eq tr 5s.. 1915-22 
Equip trust 4M8-- 1915-1925 

N Y Connect latgu 4Ms A..1953 
N Y N H A Hartford—

Non conv deben 4s.......... 1947
Non-conv deben 3 Ms____1947
Non-conv deben 3Ma____1954
Non-conv deben 4s.......... 1955
Non-conv deben 4s_____ 1950
Conv debenture 3Ms____ 1958
Conv debenture Gs............ 1948
Con3 Ry non-conv 4s____1930

Non-conv deben 4s___ 1954
Non- onv deben 4s___ 1955
Non-conv deben 4s____1955
Non-conv deben 4s___ 1956

Harlem It-Pt Chea 1st 4s. 1954 
B A N Y Air Line 1st 4s. .1955 
Cent New Eng 1st gu 4s.. 1961
Hartford St Ry 1st 4s___ 1930
Housatonlc R cons g 5s.. .  193 /
Naugatuck UR lat 4s___ 1954
N Y Prov A Boston 4s...1942 
NYW'chesAB 1st ser I 4M& ’46 
N H A Derby cons cy 5s. .19IS 
Boston Terminal 1st 4s.. .  1939 - - 
New England cons 5a..  1945 J - J

Consol 4s.......................1945 J - J
Providence Secur deb 4s._ 1957 "" 
Prov A Springfield 1st 5a. 1922 - 
Providence Term 1st 4s.. 1956 M- S 
W A Con East 1st 4M s...1943 J - J 

N Y O A W ref 1st g 4s. _. {71992 M- S 
Registered 85.000 only.. 1̂992 M- S
General 4s......................  1955 J -D

Norfolk Sou 1st A ref A 5s. 1961 F - A 
Norf A Sou 1st gold 5s.._ 194ljM-N Worf A West gen gold 6s... 1931 M- A 

Improvement A ext g 6s.. 1934 
New River 1st gold 6s. _. 1932 
N A W Ry 1st cons g 4s.. 1996

Registered................. 1996 .->
Dlv’l 1st Hen A gen g 4s. 1944 J
10-25-year conv 4s___  1932 ‘
10-20-year conv 4s........1932
10-25-year conv 4 Ms. 1938 
Pocah C A C Joint 4 s ... 1941 

C C A T 1st guar gold 5s..  1922 
Sclo V A N E  1st gu g 4s. . 1989 

Nor Pacific prior Hen g 4s 1997
Registered.......... 1997

General Hen gold 33........n2047
Registered...................a2047

St Paul-Duluth Dlv g 4s 1996 
pul Short Line 1st gu 5s.. 1916 
8t P A N P gen gold 0s_. _ 1923 

Registered certificates.. 1923 
8t Paul A Duluth 1st 5s 1931

2d 5s............................ 19 17
lot consol gold 4s..........1968

Wash Cent 1st gold 4a... 1918 
Nor Pac Term Co 1st g 6a.. 1933 
Oregon-Wash 1st A ref is ... 1961 
Pacific Coast Co lat g 5s. 1946
Pennsylvania RR j3t g 4 s ... 1923

Consol gold 5s...........  1919
Consol gold 4s........ 1943
Convertible gold 3Ms.._ol915
Consol gold 4s.............  1948
Consol 4M s..............  i960
General 4Ms when Issued 1965 
AHeg Val gen guar g 4 s ... 1942 
okm R,?  ',tn  ’ge l9t KW 4s g 1936 Phlla Balt A W 1st g 4s.. 1943
Bodus Bay A Sou 1st g 5sl2924UiinKiih.. i’ r --- , . ......

D 
J -D 
M- S 
M-N 
M-N 
J - J 
J - J 
A -O 
J - J 
J - J 
J - J  
1*1- S 
Q-W! 
J - J 
J - J 
M- S 
iVl-N 
A - O 
A - O 
A - O 
M-N 
J - J 
J - J 
M- N 
J - J 
P - A
m- s
m - a
A - O 
J - J 
M-N 
J - J 
J - J 
F - A 
J - J 
J - J 
A -O  
J - J 
M-N 
F - A 
J - J 
M- S 
M-N 
M-N 
A -O  
J - J 
M-N 
A -O

F  - A 
A -O  
A - O 
A - O 

J
J -D 
M- 5 
M- S 
J - D 
J - ./ 
M- N 
Q - J  
Q- J 
<3 - F 
Q- F 
J D 
M- S 
F - A 
Q- A 
F - F 
A - O 
J -D 
Q-M 
J - J 
J  - J 
J -D 
M-N 
M- S 
M-N 
J -D  
M-N 
F - A 
J - D 
M - 8 
F - A 
M- N
J - J
M- S
J - J 
J - J
M- S

M 
M-N 
J -
A - 
A - 
M

Bunbury A Lewis 1st g 4s. 1936 
u N J RR A Can gen is.. 1944 

Pennsylvania Co—
Guar 1 st gold 4Ma........ 1921Registered.................. 1921
Guar 3Ms coll trust reg a I 1937 
Guar 3Ms coll trust ser B.1941 
Trust Co ctfs gu g 3Ms. . .  1916 -■ 
Guar 3Ms trust etfsC ... 1942 J
Quar3Ms trust ctfs 1 )____1944 J -
Guar 15-25-year gold 4s. 19311A - 
40 year guar 4s ctfs Ser E. 1952 M- 
Cfn Leb A Nor gu 4s g 1942 
.Cl A Mar 1st gu g 4Ms.”  1935 
Cl A Pgengug4Msser A..1942Series B___________ 1942

Int reduced to 3Ms”  194?
Series C 3Ms..............1948
Series D 3Ms............. 1950

Erie A Pitts gu g 3Ma B-. 1940
Series C..................... 1940

Q fB *  I ex 1st gug 4 Ms”  1941 
Ohio Connect 1st gu 4s 1943
Pitta Y A Asb 1st cons 5s 1927 
lo l W V A O gu 4MS A .. 1931

Scries B 4Ms........ 1933
Series C 4s_______ I”  1942

P C C A St L gu 4 Ma A”  1940
Series B guar.......... 1942
Series C guar.......... 1942
Series D 4s guar......... 11945
Series E  3Ms guar gold 1949 
’ eries P guar 4s gold... 1953
Series G 4s guar............ 1957

C St L A P 1st cons g  5 a .. 1932 
Peoria A Pekin Un 1st g Gh._ 1921

2d gold 4 Ms.................... 61921
♦'ere Marquette—Ref 4s____1955

Refunding guar 4s............ 1955
Chic* West Mich 5s......... 1921

J 
O 
o
N 
A
J 
J 
J
S 
N 
J 
J
S 
o
o

M- N 
M- N 
F - A 
J - D 
M- N 
A - O 
Q - F 
M-N 
J - J 
J - J 
J - D

Price  
Friday  

N ov. 5.
Week's 

Range or 
Last Sals

Bid Aik
9614 . . .  
83 . . .
82%____
91*4 Sale 
03*4 Sale

103*2 . . .
104%___
115 ____

103 ___
"9 5 “ I ”

81 ___
85*2___
92*2 93

"82" Sale' 
91*2 Sale 
88 Sale

10 0 * 2___
97%___
95*2 07
78 ___
70 ___
71 ___
80 Sale
79 ___
72 Sale 

117*2 Sale
76 ___

74*4 Salo
102*4------
89U___
79*2 Solo

87
80 82
80 Salo 
___  83
90 98 

117*8 Sale
117 ___
117*2____
92 Sale
91 ___
89% 90*8

119*2 Salo.
12 )"  Salo' 
88% Sale

100% ____
88 ___
92*4 Sale 
90 92*8
65*4 Sale

___  65*2
90%-----

10 1  10 2  
109% HO
104 -----
1 0 1  10 2  
____00
110*2 111 
85% Sale 
94-% Sale
96*4___

10 2% ------

99 ------
104*8 Sale 
99*4 Sale 
94%-----
9534____

99*2___
sl 01 Sale 

100*3 -- -  
85*2 Sale

lOo" - I ”  
83 85
83*4____
03 94*8
88% . . .  
89 93
97*8------1013.1___

10134 . . .
84*2___
84*2___
84*2___
82 ___
82 80% 
96% 07*2

10 2 % IIII
98%____
97 ____
8 6 * 2 ___

100*4 10 1  
100*4 101
100*4____
02% ------
90*2____

104 ____
1 0 1% ___
___  89
____ 10 %
72

Low High  
97 Feb ’ 15 
82*2 Oct ’ 15 
8134 Oct T5 

s9 4 9412
93% 93%
91 Oct ’ 15

107% Apr *14 
103 Jan '15 
130% Jan ’09 
123*4 Mar’ 12
103 103
103% May'll 
98 Apt ’ 12 
87 Feb ’ l l
90 June’08
70% Aug *15 
85 Oct ’ 15 
91% 91%
9234 J’ly ’ 14 82 82
91 91%
87% 88

100 Mar’15 
98 J’ly *14 
95 96
78 Oct ’15 
63 Feb '15 
70 Oct '15 
80 80
79*2 Oct ’ 15 
72 72

116*2 117%
91*2 Jan '12

99*4 Nov’12 
99% June’12 
74% 74*4

105% May’15
87 J’ly ’ ll
88 Aug "13
79*8 79*2

107 Aug '00

09% Mar’ 12 
56 Apr ’ 15 
90% Deo '14 
83% Feb '14
79% ” 80 
92% June’12 
75 SO 
94 June’ 14

101 July’ 15
117% 117%
116% Sep T5 
119 Apr '15
92 93*4
04 May'14 
8912 90%

sl9% 129% 
117 Oct ’ 15 
117% 120%
88% 89%

105% Jan ’13 
86 Oct '15 

S92 92%
92 Oct ’ 15 
64% 65%
65*2 Oct '15 
9 )% Sep '15

100 Oct ’ 15
101)34 10934
109% Oct ’ 15
102 Feb '15
101 Aug '15 
88 JunoT5 
81% Dec '13

1103a Oct '15 8534 S534
9138 94%
97 Aug '15

103 Oct ’ 15 
96% Oct T5

100 Sep T5 
08% 99%

103% 104%
08% 99%
93% Oct ’ 15 
0 1 Mar'14 
9034 Sep '15

102 Jan ’03
99 Oct T5

S101 S101
100 July *15 
85*2 85*2
86 July’15 
99% Oct '15 
83 Feb *15 
Hi Aug ’15 
93*2 Oct ’ 15 
92% May'14 
93*3 Apr '14 
9734 Aug T5 

10 13* Nov’ 13 
109% J’ly *09 
91*4 Feb '12 
90*k Oct '12 
8334 June’15
86*4 May'14 
00*8 J’ly ’ 12 
96% 96%
93 May’ 14 

109 May'10 
98% Oct '15 
98*4 June’15 
93*2 J’ly '14 

S00*3 100%
99% Oct '15 
97*4 July’15 
02% Sep T5 
91 Oct '15 
95*4 Jan *14 
92% Aug ’15 

106*3 May’ 14 
101% May’15 
89 Feb ’ ll 
11*2  Juno’15 
*0 Dec'13 
72 Aug '15

Range 
Since  

Ja n .  1
Low High 
96 97
81 84%
81 82
90 94% 
88% 93%
91 91

102% 103

79% 81% 
78*4 85 
88 93%
75 82
86 92*2
85% 89% 

100  100

94% 97
! 78 
! 03 

64 
I 71 

70

78
63
7)
80
79*2

61% 72 
101 117%

71 79

16!
217
497

105 105*2 

66% '81%

65 58*2

74*2 82% 
70 " ~80 "

10 1  102  
115 118
116% 119 
119 119
86«4 94
85*2 90*2 
98% 120*2 
99% 117 

10 1 12 0 % 
86% 90%
84%
88%
88%
62
61%
00%

100
109*4109%
102
100%
88

91
93%
92 
66 
65*2

100
I ll 's
109*2
102
10 1

88

110 113
79% 88
94 98*4
96 98

102 103%
95 98% 
99% 100% 
90*2 9910134 104%
97 99% 93% 94
96*4 97

98*4 99
99% 102*2 
9012 100
85% 8512
84

.99
83
81

80
99%
83
81

89% 94%

97% 07%

83% 83% 

95" 100 '

96% 98*2 
98*4 »8U
OH* 1 0 1 % 
97% 101*2 
97% 101*2 
02% 93% 
90 91%
02*2 03% 

1 0 1% 1 0 1% 
1 1 % 1 1 % 
72 * 72 *

BONDS
N. Y. 6TOCK EXCHANGE 

Week Ending Nov. 5.
Pere Marquette (Con.)

Flint A P M gold 6a.-.1920 A - O
lat consol gold 5a_____ 1939 M -N
Pt Huron Dlv lat g 5S..1939 A -O  

Sag Tua A U 1st gu g 4s.. 193! F - A 
Philippine Ry 1st 30-yr 3 f 4s 1937 J - J
Pitts Sh A L E lat g 5a.___ 1940 A - O

1st consol gold 5s..............1943 J - J
Reading Co gen gold 4 _̂__ 1997 J - J

Registered___________ 1997 J - J
Jersey Central coll g 4a__1951 A - O
Atlantic City guar 4s g__1951 J - J

St Joa A Gr Isl lat g 4a........1947 J - J
St Louis A San Frau gen 6 3 .19 3 1  J - J

General go*d 5a________ 1931 J - J
St L A S F RR cons g 4s. _ 1996 J - J  

Genera! 15-20-year 5a.-192.’ M-N
Trust Co certlf3 of deposit______

do Stamped...-------
Southw Dlv let g 5a... 1947 A -O
Refunding gold 4a____ 1951 J - J

Registered.................1951 J - J
Trust Co ctfs of deposit..------

do Stamped_______
K C Ft 8 A M cona g 6a._ 1928 M 
K C F tS  A M Ry ref g 48.1936 A 
K C & M R A B lat gu 5a. 1929 A 

St L S W lat g 4s bond ctfa. _ 1989 M 
2d g 4s Income bond cTfa-i?1989 J
Consol gold 4s................1932 J
Gray’a Pt Ter 1st gu g 5a. _ 1947 J

S A A A Pass lat gu g 4a____1943 J
8  F A N P lat ak fd g 5a......... 1919 J
Seaboard Air Line g 4a_____1950 A

Gold 4s stamped.............1950 A
Registered____ _________ 1950 A
Adjustment 5a_________ol949 F
JJefunding 4s....................1959 A
AM Birin 30 yr 1st g 4s__el933 M-
Car Cent 1st con g Is____1919 J
Fla Cent A Pen lat « 5s. .1918 J

1st land gr ext g 5s___ 1930jJ
Consol gold oa________ 1943 J

Ga A Ala Ry 1st con os. _<>19-45j J 
Ga Car A No lat gu g 5s__ 1929 |J
Scab A Roa lat 6s____ _ 1920 J

Southern Pacific Co—
Gold 4a (Cent Pac coll) .*1949. J

Registered__________ A1949 J
20 year conv 4s_______ <71929 M-
20 year conv 5s________ 1931 J
Cent Pac 1st ref gu g 4s. .1949 F

Registered___________ 1949 F
Mort guar gold 3 M3--*192!) J 
Through St L lat gu 4a. 1951 A 

G H A 8  A M A P lat 5s. .1931 W 
Glia V G A N lat gu 2 5a..1924 M 
Houa E A W T  1st g 5a... 1933

1st guar 5a red_______ 1933 M
H A T C 1st g 5s lnt g u ... 11)37 J

Gen gold 4s Int guar__1921 A
Waco A N W dlv 1st g 0a 1930 M

A A N W lat gu g 5s........1911 J
Louisiana West 1st 0s___ 1921 J
Morgan's La A T lat 7s. .1918 A

1st gold Oa..................... 1920 J
No of <’al guar g 5s_____ 1938 A
Ore A Cal 1st guar g 5s__1927 J
So Pac of Cal—Gu g 5a... 1937 M 
Go Pac Coast lat gu 4s g._ 1937 J 
Gan Fran Terml lat 4s— 1950 A 
Tex A N O con gold 5a.._1943 J
So Pae RIt 1st ref 4s........1955 J

Southern—1st <ons g 5a___ 1991 J
Registered................ 1991 J

Develop A gen 4a Ser A .. 1956 A 
Mob A Ohio coll tr g 4s... 1938 M
Mem Dlv lstg 4M 5s___ 1990 J
9t Louis dlv lat g 4s____ 1951 J
Ala Cen 1st g Ga............. 1918 J
Ala Qt Sou 1st cona A 5a. .1943 J 
Atl A Char A L lat A 4MM944 J
AM A Danv lat g 4a_____ 1948 J

2d 4s............................ 1948 J
Atl A Yad lstg guar 4s... 1949 A
ColAGreenv 1st 6a_____ 1910 J
E  T Va A Ga Dlv g 5s___ 1930 J

Con 1st gold 5s_______ 1950 M
E Ten reor Hen g 53_____ 1938 M
Ga Midland lat 3a............ 1940 A
Ga Pac Ry 1st g 0s_____ 1922 J
Knox A Ohio lat g 0a___ 1925 J
Mob A Blr prior lien g 58-1945 J

Mortgage gold 4s_____ 1945 J
Rich A Dan deb 5aatmpd.l927 A
Rich & Meek 1st g 4s___ 1948 M
So Car A Ga lat g oa........191!) *1
Virginia Mid ser C 6a__1916 M

Series D 4-5a.............1921 M
Series E 5s_________ 1926 M
Series F 5a____ _____.1931 M
General 5s__________ 1930 M
Va A So’w’n lat gu 5s..2003 J - 

1st eons 50-year 5S..1958 A -
W O A W lat cy gu 4s___1924 F -

Spokane Internat lat g 5a... 1955 J -
Ter A of St L 1st g 4M«___1939 A -

lat con gold 5s... 1894-1944 V -
Gen refund a f g 4a........... 1953 J  -
St L M Bridge Ter gu g 5s 1930 A -

Tex A Puc 1st gold 5a........2000 J -
2d gold Inc 5a................ $2000 M
La Dlv B L 1st g 5s........1931 J -
W Mill W A N W 1st gu 5s 1930 F -

Tol A O C  1st g 5a.............1935 J -
Western Dlv lat g 5a......1935 A -
General gold os________ 1935 J -
Kan A M 1st gu g 43......1990 A -

2d 20-year 5s.............1927 J -
Tol P A W 1st gold 4s....... 1917 J -
Tol St L A W pr Hen g 3 Ms. 1925 J -

50-year gold 4»........  1950 A -
Coll tr 4a g Her A_____ 1917 F -

Tor Ham A Buff 1st g 4h__/j194G J - 
Ulster A Del 1 st con g 5s..1928 J -

lat refund g 4s ............. 1952 A -
Union Pacific lat g 4a........1917 J -

Registered.................... 1947 J -
20-year conv 4s.............1927 J -
1st A ref Is----------  <*2008 st
ore RR A Nav con g la ... 1946 J - 
Ore Short Line 1st g 0s—  1922 F -

lat consol sc 58 ........... .1946 J -
Guar refund 4s . ............ 1929 J -
Utah A Nor gold 5s__1926 J -

let extended 4s......1933 J -
Vandalla cons g 4s Ser A .. 19551 F -

Consol 4a Sorlea B_____ 1957 M
Vera Cruz A P 1st gu 4Ms_. 1934 J - 
Virginian lat 5s Series A___ 1962 M-

Price  
F rid ay  
N ov. 5.

B id  Ask
99%____
72*2 - 

____ 00

40 65
103%___
91% Sale
92%___
85% . . .  
41 69

107% 108% 
10 0% . . .  
70
55 58
55 ____
55 Salo

*72"% I ” .

65% . . .  
107 107%
75 Sale

*79 ’  Salo
55 ___
66% ___

10 0 , i ___
74% Sale 

1 0 1  ___
S83 Sale 
81*4 83%
71 Sale 
70% 72

------ 85%84%
99%____

100  . .  . 
1 0 1 % . . .

98%____
85% Sale

------ 85
88 Sale 

107*2 Sale 
88% Salu

*87*4 *8834 
85 86

102  ____
*99*4 100% 
98*2 100%

10 2 % ____
93*8____

109% 111 
103 ____

----- 106
105%____
10 1  ____
100  ___
91 ___
82 Salo

Week's 
Range or 
Last Sale

Low High 
98 Sep ’ 15 
72% Oct '15 
68 July’16
Go May’ 14 

108% May’ 14 
113% Nov'll 
91% 91%
94 Oct ’ 15 
94 94
60*2 J’ly '16 

107*2 107%
100% 109%
75 J’iy '14
52% 56

S49% s49%
55 55
93 D ec'13
72 72%
80% Mar l l 
69% Oct T5 
65% 66%

107% 107%
73*2 75
95 Mar’ ll
76 79
58 58
61% 60*2 
98% Jan ’14
73 74%

101*3 1 0 1 %
S83 S83
81% Oct ’15

88% Salo 
10178 Salo
70-% Salo
6 7 % _____

100*2 1 0 1  
83% Salo

100% ____
___  99
93%___
80 84
74%------
78 82

103 ____
105 Sale 
98 99%
5734 60 

100  . . .

109% 101% 
100% ___
1 0 1 % ___
102  ___
102*4____
102*2 ____85%____
91 Salo 
85 88*2
96 08

85*2

96 97*
33 34

____89%
-----  95
10 1  . . .
98---101 

-----  98%
83*4____
03 97
63 65
80 82
54 Sale

*83* I I ”  
10 1  ___
"96% *96%
93% Sale 

s  88 Halo 
9 134 Sale

108 ___
103 101*2
92 Salo
99 103 
93% 99

____ 887a
90 Salo

68*4 72*2
70 76*8
84 Oct ’ 15 
85% M ar’ ll> 
90% Sep '15

104 N ov '12
101 July'15 
102% Mar '15 
101% July'15 
99% Aug .15
85*3 85%
90 Feb '14
8G78 88

105% 108
S877g 88%

86*2 Mar'15 
8 8  Oct '1
85 Oct ’ 15

102 Oct ’ 15 
102% Apr ’ 14
100 July’ 15 
99*8 Juno’ 15

10234 Sep *15
94 Oct '15

108 Mar* 14
103% 103*2
109 Ju no’ l l  
104% July’ 15 
106% J’ly ’ l l
105 Oct '15 
100*2 Oct *15 
101*2 N ov’ 13
91% Sop '12 

82 82% 
96 Apr ’ l l  
87% 88*4

101% 10178
98 Juno’ 15 

s6978 70%
6 8  Oct '16 
9S% Oct '15 
83% 83%

10134 Juno’ l l  
9834 Oct ’ 15 
93 July’ 15 
83*8 Apr ’ 15 
75% Aug ’ 15 
75% Deo ’ l l  

100% J’ ly ’ l l 
10234 Sep ’ 15 
105 105
S98*4 Oct '15 

64% May’ 13 
10678 Oct '15 
105*2 July’15 
105% N ov '12 
79 M ar'13 

102 May’ 15
73 Hep '12 

100*8 Oct ’15 
100% Mar’ 15 
103% N o v '12 
102 Deo'13
101 M a r'13 
102*2 Oct '15 
10 2 % 102*2

8  U4 Oct ’ 15
91 91 
8 8  Oct T5 
9612 Oct ’ 15

102% 102% 
83 83

S9878 Oct ’ 15
95 90 
33 Oct ’ 15 
95 May’ 14 

106% N ov’01 
1 0 1 % 1 0 1 % 
100 Oct ’ 15 
101*2 Apr '14
8 6  Mar* 15
93 93
63 63
SO Oct ’ 15 
54 5 4 %
43 June.’ 14 
87% 87%

100% Aug '15
74 M ar'15
95% 90*8
91% Oct '15 
9234 9312
87% 88*4
91*2 02*4

108 108
103% Oct '15 
91 91%

102 Sep ’ 16
03% Oct ’ 15 
93 Apr '13 
86  Sep ’ 15 
42% Aug ’ 16 
05% 06

Range
Since 

Ja n .  1
Low H igh  
90 98
05% 72% 
65 68

01 95*s
90 94
90*2 94

69% 72*2 
66 76*8
81 84
84% 85*4 
99% 109*4

io’o% 10 1  ” 
- 100% 102% 
. .  |()0 % 10 2 % 

99% 1 0 1 %
10  7934 8GI4

263

22

60*2 73 
10574 108*2 
98% 101*4
35 56
32% 52% 
32*2 55

*63*2 72%
00% "71*2 
59*2 09 

L0434 111) 
66% 75%
67% "HO 
52 00
G17h 65
05 80
99% 101% 

S83 S83 
78 83%

79% 88 
95*4 108 
83% 90 
80*2 86% 
84% 89 
82% 87 

100 10 2 %
100 103
99% 99% 

102% 107 
93 95%

l6d" l"0"3%
102 104%
105 105
99% 101%

77% 82%
83% 89*4 
96% 10178 
98 98
58*4 70% 
68 76

S98*4 100 
80*4 83%

08 99
03 9478
83% 85% 
75*2 75*2

102% 102% 
100% 105 
977a 99

105 107
105% 105*2

102  10 2%
100 10 1
100*4 100*4

102 103*4
98*2 102*2 HI 84% 
91 91
88 88 
93% 99% 

100*2 10234 
79*4 84 S9873 100 
91% 9« 
29 36%

«014 103 
100  100

86 86% 
92 96
62 % 68 
72*2 80 
42*3 55*4
82%
98*a
7 4
92*2

392
88
84%
87

107%
100*2
87*2

102
933s

8734
ini
74
07*8
95*2
93*2
9 2 *4
92%

109%
106
9178

103%
93%

• No price Friday: latest bid and asked. 
3 Option sale.

80 86 
42% 42% 
02 9978

a Duo Jan. 5 Due Feb. e Due May g Due June, h Due July. 1 Due auk. d Due Oot. v Due Nov. $ Due Deo.
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BONDSXJ, Y. STOCK EXCHANGE 
Week Ending Nov. 5.

Wabash lot gold 5a...............1931*
2d gold 59...........................1939
Debenture Series B ........... 1939
let Hon equip a Id g 58.-.1921 
lat Hen 50-yr g term 4a.-.1954
1st rol and ext g 4a.......... . 1956

Cent Tr etfa asst paid-------
Do asst part paid . . .  .. 

Cent Tr stpd ctls asst paid .
Do asst part paid. ____

Eqult Tr ctfs asst paid-----
Do asst part paid............

Eqult Tr stpd ctfs asst paid
Do asst part paid............

Dot A Ch Ext 1 st g 6s___ 1941
Des Moln Div 1st g 4s____1939
Om Dlv !3tg3H s............. 1941
Tol & Ch Dlv 1st g 4s___ 1941

Wab Pitts Term 1st g 4s----- 1954
Cent and Old Col Tr Co certs..
Columbia Tr Co cortfs.......—
Col Tr ctfs for Cent Tr ctfa

.19512d gold 4s
Trust Co certfs________

Wash Tcrml 1st gu 3Ma----- 1945
1st 40-yr guar 4s-------

West Maryland 1st g 48- 
West N Y A Pa 1st g 5a--

Gon gold 4s— ............
Income 5s.

1945
1952
193'
1943

dl943
heeling A L E 1st g 5s----- 1920
Wheel Dlv 1st gold 5s. 1928
Exten A Impt gold Cs----- 1930
HR 1st consol -Is------------- 1949
20-yoar equip s f 6s-------- 1922

Wlnoton-Salem 8 B 1st 48— 1960 
Wlo Cent 50-yr lot gen 43. _ -1949 

Qup A Did dlv A term 1st 4a ’36 
Street Railway

Brooklyn Rapid Tran a  6«..l945
1st refund conv gold 4s__ 2002
fl-ysar secured notes on.-.1918 
Bk City 1st con 68--1916-1941 
Bk Q Co A 8 con gu g 58—1941
Bfclyn Q Co A 8 1st 58___ 1941
Bklyn Un E! 1st a  4-58... 1950

Stamped guar 4-58_____1950
Kings County El 1st g 48.1949

Stamped guar 4s---------1919
Nassau Elec guar gold 4a. 1951

Chicago Rya 1st 6s...............1927
Conn Ry A L  1s t A ref g 43-6 a 1951

Stamped guar 4H a._.......1951
Det United 1st cons g 4H&..1932 
Ft Smith Lt A Tr 1st g 6s.-.1936 
Qrand Raplda Ry latrg 6s....1910
Havana Elec consol g 5s___ 1952
Hud A Manhat 5s Ser A___ 1957

Adjust Income 5a............... 1957
N Y A  Jersey 1st fia______ 1932

Interboro-Motrop coll 4)48.1959 
Interboro Rap Tran 1st 5s ..1969 
Manhat Ry (N Y) oona g 4k.  1990

Stamped tax-exempt____ 1990
Metropolitan Stroofc Ry—

Bway A 7th Av 1st o g 58-1943 
Col A 9th Av 1st gu g 58.-1993 
Lex A v A P F  lat gu g 68.1993 

Met W 8 El (Chic) lat g 4a. .1938 
Mllw Elen Ry A  Lt cona g 5a 3926 

Refunding A exten 4K8—1931
Mlnneap 8t 1st cona g  fis___ 1919
Montreal Tramwaya lot A ref

SO-year 5a Ser A _________ 1941
New Orl Ry A Lt gen 4 M b . _ 1935 
W Y Rya 1st R E A rof 4s. .1942

30-year adj Inc 5s............ a  1942
N Y State Rya 1st cons 4 b's. 1902 
Portland Ry lot A ref Go . . .  1930 
Portld Ry Lt A P 1st rof 5a. 1942 

Portland Gen Eleo 1st 5a. 1935 
fit Jos Ry, L, H A l* 1st g 5a. 1937 
St Paul City Cab coua g 6s.. 1937 
Third Avo 1st rof 4a_______ 1901
Third Avo Ry 1st g 5a...........1937
Trl-Olty Ry A Lt 1st a f 5a. 1923 
Undergr of Loudon 4 Ms___ 1933
Union Elev (Chic) 1st g 5s. _ 
United Rya Inv 5a Pitta las. 1936
United Rya St L 1st g 4a___ 1934

St Louis Transit gu 6 a ... 1924 
United RRs San Fr a f 4a . . .  1927 
Vft Ry A Pow lat A ref 5a.. . 1934 

Gas end Eloctrlc Light
Atlanta Q L Co 1st g 6a___ 1947
Bklyn Un Gas 1st cona g 68.1945
Buffalo City Gas 1st g 5s___ 1947
Columbus Qua lat gold 5s ...1932 
Consol Gas conv deb0s ...1920
Detroit City Gas gold 5a___ 1923
Detroit Gas Co cona lat g 5s. 1918 
Detroit Edison 1st coll tr Ga.1933 
icq a  I. N Y 1st cons g 5s..  _ 1932 
Gas A Elec Berg Co c g 6o.. .1949
Hudson Co Gas 1st g 5h___ 1949
Kan City (Mo) Gas 1st g 5a. 1922
Kings Co El L A P g 6s........ 1937

Purchase monoy 6a___  199
Convertible deb 6s........ .. 192:

N YU  EL H A P g 5h..........194:
Purchase money g 4s____ io4«
Ed El 111 1st cons g 6a___ 199.

NYAQ El L A P lat con g 5a. 193L
N Y A Rich Gas lat g 6s____1921
Pacific O A El Co Cnl G A K

Corp unifying A ref 5s___ 1937
Pac Pow A Lt 1st A ref 20-yr

5s Internet Series..............1930
Pat A Passaic G A El Gu------1949
Poop Gan A C 1st cons g 63— 1943

Refunding gold 6s---------- 1947
Registered.....................1947

Ch G-L A Cke 1st gu g Go. 193 
Con G Co of Chi 1st gu K 6aI93fl 
Ind Nat Gas A Oil 30-yr 5sl936 
Mu Fuel Gaa 1st gu g 59—1947

Philadelphia Co conv 6s ----- 1919
Conv deben gold 5 a .......... 1922

Stand Gas A  El conv a f 6a..19261 
Syracuse Lighting 1st g 5 a . .  1951 
Syracuse Light A Power 6s .. 1954

j hfer P r ie s
F rid ay

N o v . 5.
W te k ’ t  

R ange or 
L a st S a le

1 ?•O t<3
R ange  
S in es  

J a n . 1
BONDS

N. Y . STOCK EXCHANGE 
Week Ending Nov. 5.

i i
I S

P r ic e
F rid a y

N o v . 5.
W e e k ’s  

R a n g e or  
L a st Sale B

on
d

s
S

ol
d R ange  

S in ce  
J a n . 1

B id A sk L ow  H igh N o . L ow H ig h B id  A sk L ow H ig h N o . Loto H ig h
103 U Sale 102*2 103*4 92 97 103*4 Trenton G A  El 1st g 5a___ 1949 M- S 9978 ____ 101*2 JnneT4 — ________

F - A 9612 Salo 95*2 96*2 38 86 97 Union Elec Lt 4  P lat g 6a.. 19J2 M- S _________ 100 Sep Tfi . . . . 97*2 101
M-N 89 Mar’ lfi 89 90

90 95 897ft Oct T5 ___ 897a 3»7ft Utica Elcc L t *  P lat K 5a..1950 J - J 102*4____ 102U Mar‘ 15 ___ 90 102*4
08 ------ 65 Mar' 15 . . . . 65 65 Utica Gaa 3c Elec ref 5a___ 1957 J - J 98 Aug Tfi __ 98 98

J •• J 22 Oct *15 ___ 12 ;i4 Westchester Ltg gold 5s___ 1950 J - L» 103-% Sale 103*8 103*2 5 101 103*2
9934 Oct T5 ____ 99*4 99*4 Miscellaneous

M- 8 78*8 80 795* 79*8 10. 70 80*4
Alaska Gold M deb 6s A _ _ 1025 125 Sale 124*2 127 39; 118 150

J - D 92*4 Sale 92 92*4 40 90*2 93
105 Sale 105 109 363 93!2 109 Bush Terminal 1st 4s______1952 A -O 87 88 87 Oct Tfi ___ 84 87
47 Sale 47 50 448 34 . 50 J - J 85*4 90 85 July 15 __ 841j B0

10312 Sale 102*2 106 149 91 LOG Bldgs 6s guar tax ex______I960 A - O 85 86 85 85*2 3j 83 87
49 Sale 44*2 4834 101 31*2 48*4 Chile Copper 10-year conv 7s 1923 M-N 140 Sale 538*2 141 857! 111 141

J - J 101 Sale 101 101 99 L01 GranbyConsMS&P com 6s A '28 M-N 106 106*4 106*2 107 as 1 1 1
74 ____ 80 Aug *12 184 Sale 183 186*2 103 97 190

A - O 62 70 60*4 July’15 55 00*4 5-year conv deb 63_______19I9 J - J 184 Sale 182*2 186 60 94*4 186
m- s 70 ------ 66*2 July’15 66 72*4 Int Mercan Marine 4M e___ 1922 A - G 94 Sale 83*8 94 383 3014 94

3 4i2 2*2 2*2 2 1 83̂ 91 Sale S3 94 2284 33*2 85
3*8 Salo 2*4 3*4 423 h 9*2 Iut Navigation 1st 8 f 5s___ 1929 F - A 82 Sale 82 82 2 36 82
3*4 4 2*2 3 67 8*2 Montana Power 1st 5a A__ 1943 J - J 91*2 Sale 5yi*4 92*2 91 S8*4 92*2
3's 4i.i 2*2 3*4 130 J - J ------  90 88*2 Jan 14

J -D *8 *4 *4 Sop Tfi U 1*2 Mtgo Bond (N Y) 4s ser 2 ._ . I960 A - G 83 Apr ’ 14 _________
is Sale *8 *8 30 is 10-20-yr 5s series 3 . . ........ 1932 J - J 937a ____ 100 J’ ly *14 — ______

F - A 82*2 8234 82^ Oct '10 ____ S0*s 82*4 N Y Dock 50-yr 1st g 1951 F - A 72*4 75 75 75 1 71 75
F - A 9 i u ____ 91*2 Aug ’ 16 ___ 91*2 91*2 Nlag Falks Pow 1st 5s______1932 J - J 101*4____ 100 Sep Tfi — 100 10 1

75 Sain 7178 75 56 r,4 7R A - O 104*4____
J - J 103 ____ 102*4 102*4 2 1007* 102*4 Nlag Lock A  O  Pow 1st 68—1954 M-N 92*2____ 90 Oct T5 — 89*ft 9U4
A -O 78 Sale 78 78 1 74*2 78*2 Ontario Power N F lat 5s . .  1943 F - A 92 94 92*2 GCt 15 — 921« 9o*g

20 . 17*8 M ay'15 ____ 17*8 17*8 M-N 88*2 90 89*2 89*2 IO! 86*s 00
A -O 06 ____ 96 Oct T5 ___ 96 100 A -O 8S34 Salo 88*2 89 19, 86*4 89*4
J - J 92*2____ 95*2 Nov* 13 ___ Ray Cons Cop 1st conv 03.. 1921 J - J 135 Sale 133 135*4 88 103 137
* - A 9012 ___ 92 Apr *15 92 92 F - A - • 88 92*4 Feb 14 . . . .
M- S 70 ____ 63 Oct ’ 15 — 49 65*4 Tennessee Cop 1st conv 6s.. 1925 M-N 120 Sale 120 122*8 11 120 1221a

103*2
J - J 8234 ____ 82 Oct *15 __ 82 84
J - J 86I4 Salo 85 86*2 24 81 87 A - O 102*8 Sale 102 102*8 13 09*4 102**
M-N 85 87 82l2 Oct TO ___ 8278 85*2 Conv debon 5s__________1924 F - A 96*8 96*2 9534 96*2 8 02 9612

Q -F 100 Oct T5 .  .  .  . 997s 1001*
A -O 102i2 Sale 1023s 102*2 3 100 *« 103*8 M-N 9534 aule 95*4 96*8 30 91*8 96*8
J -  J ____ 8U2 80 Aug Tfi ____ 79*4 85*. Am Hide &  L ls ts f  g 6s___ 1919 M- 8 5103 Sale Sl03 103*2 24 100*2 103*2
J - J 10012 Sale 100*8 100l2 163 987k 101 A -O 85 877a 85 85 80 89*2
J - 3 100*1 101*4 100*2 Oct T5 ___ 100*a 102 F - A 109 Sale 107*2 109 541103*8 HI
Rl-N 04 ____ 98 Apr T4 .5 - J 97 ____ 97*8 97*3 2 B3lj 971s

118*2____ 1191*. 119*2 2 llfi 12U8
f  - A 100 Sale 9934 100 8 0flL 1011* A -O . .  ______ 121*4 MayT4 ____
F - A ____ 100 100 100 2 98 100»* Gold 4s . ........................ 1951 F -  A 94 95 94 Oct Tfi 94 98*8

SO 81*2 T? .  A 98
F -  A 80 . . . . 80*4 Oct T5 79 821* J - J 04*8 Sale 64 te** 4 5178 70
.1 - J 74 77 76 76 4 73 78 M-N 103 100*4 104 104 3 100*4 104
F - A 95*4 9578 95 95*4 18 92*4 97*8 J - J 102*2 Sale 10214 102*2 28; 98*2 103
J - J 95 ____ 10178 June’12 . . . M-N 10u*2 Sale 100*8 100*2 170 85*8 102*8
3 - .1 95 ____ 96*4 June’ 14 A -O 10178 Sale 101 1017s 150 9G78 10178
J - J 74 Sale 71 74i2 19 65*4 79 F - A ------  98*2 97*4 Jan Tfi ------1 97*4 97*4
MI- 8 84 Jan '14 98 Sale 98 98 04*4 98
J -D 100 June'14 M-N 94 91*4 94*8 95 40' 92 96*4
F - A ------  90 92 Apr T4 A -O 10 1  10 1 '8 I007g 101 9, 95 101*8
F - A 76 Salo 74*2 76*8 214 70 797* A -C 71 Sale 71 72 71 40*4 75

29?8 Sale 28*4 30*2 781 24*2 30*2 E I du Pont Powder 4H8. ...1936 J -ID 101*4 Salo 101*2 102 46 84 104*8
____ 96*2

A -O 7778 Salo 7578 78 453 73U 79*2 F - A 78 79 78 Oct Tfi _ ._J 74 79
J - J 97*2 Salo 97 97*2 65 96*4 98*8 M- 8 105 Sale 104*8 105*8 101*2 105*8
A -O 89 90 891* Oct '1ft 82 91 111 Steel del) 4%g.................. 1940 A -O 885s Sale 88 88*8 82?a 885S
A -O 90 93 90 Oct T5 ____ 85 91*4 Indiana Steel 1st 5s________1952 M-N 1017s Sale 10134 102 55 99 102*8

Ingersoll-Rand 1st 5s........ 71935
J -D 98U 100*4 9734 Sop T5 97*2 101 F - A 102 Sale 101*2 102 6 9 9 .1 10 2
M- S ------  99 99 Oct T5 94 09 J - J 81*2 Sale 80 81*2 22 78*4 82
M- S 9918 9934 99*8 Oct Tfi 98*2 99*8 Int St Pump ls t s f  5s.......... 1929 M- S 63 70 62*2 GCt ’15 - - —| 38 65*2
F - A 80 M ar’ 14 63*4 Sale 63 62 66
F - A _________ 101*8 Aug T5 101*8 101*8 A -O 95*2 Sale 95*8 95*s 58 89 95 7a
J - J ------  91 92*8 Feb T5 — 92*8 92% 1st con5s Scries A .............1950 M- 8 91 Sale 90 92*4

122*1 HI
63 97

5 s ___________ _______  1951 F -A 101*4 Sale 101 101*2 16 99*2 102*2
J - 3 90 91*2 90 90 1 86 94*4 Lorlllard Co (P) 7 s .............. 1944 A -O 123 123*2 123 123 6; 119 124
J - J - ... 78 78 Feb ‘ 15 __ 78 78 5s______________________1951 F - A 100*2 Sale 100*8 101 32; 95*8 102
J - J 71 Sale 0978 71 195 68 V3U A -O 106*2 107*2 107*2 107*2 2 95*i 110
A -O 52*4 Sale 51*4 62*4 180 47 65*8 1st lien A  ref 6s series C__ 1921 A - O 105 108 106*2 106*2 2 95 110
M-N 80 83 86 Apr Tfi 84 86 Nat Enam A  Stpg 1st 5s___ 19291J -D 95*4 9o 95*2 GCt Tfi . . . . 02 96
M-N 95*2____ 97 97 10 95 99*8 Nat Starch 20-yr deb 5s___ 1930 J * J 83*2____ 83 June 15 — 83 85
F - A ------ 80 80 Sep T5 80 80 100--1 101>4 100*8 101*8 74 95 101*8
J - J ------100*4 100 May'16 100 100 N Y Air Brake 1st conv 6s..  19281 M-N 102 102*2 102*2 102*2 5 90 103

J - J ____ _____ 100 Sep Tfi 100 100 Latrobe Plant 1st s f 5 b__ 19211J -  J 9834 Sale 98*4 98*4 3 95*4 98*4
J - J 85 Salo 84 85 41 78 85 92 92*2 93 Oct Tfi — 90 93
A -O 80i 2 SaIo 78*4 80*2 192 75 82 Repub I A H KV-.30-yr 5s s r . . 1940 A - O 9458 Sale 94*4 945s 90*2 95*4
J - J 10(11* 1117 1041a Oct Tfi 1041* U)7 Standard Milling 1st 5s........ 1930, M- N 94*8 95 94*4 94*4 5 88 >4 95
A -C 9734 ____ 97*2 97*2 1 91*4 97*2 The Texas Co conv deb 6s.. 1931 J - J 1047a Sale 104 105*8 26 97*2 105*8

------ 94 96‘a J’ly *14 78 82 80 Aug Tfi . . . . 75 SO
____ 87*2 87*2 J’ly T4 ------  78*2 91*4 Jan ’ 13 ___

A -O 84 Oct ’OS __ J - J 73 74 6878 72*8 11 65 76
M-N 74 Oct Tfi 65 75 U a Red a  ltcfi; 1st e us___ J9.il J J 26 Sale 26 26*8 61 20 30
J - J ____  65 61 Sep Tfi 60 63*2 1023j 103 102*8 102*4 6 101*8 103*8
A - O ____ 00 59*4 MarTfi 59*8 59*8 U 9 Steel Corp— /cou p___ d  1963| M-N 103*8 Sale 103*8 104*4 249 9978 104 *4
A -C 45 Sale 45 45*4 C 49 55*8 SI 10-fi0-yr Sslreg.........41963 M-M 103*4 Sale 103*2 10334 8, 99*4 103*2
J - J 80*4 87*2 86 Oct Tfi 82 89*2 98*8 Sale 97*8 98*2 17 89 98 *2

10178 Sale IOP4 102*2 104 9612 10212
J - i: 1015s____ 103 Sep Tfi 103 103 J - J 101*4 Sale 101*2 101*4 23 100*4 102
M-N 103*4 101 103i2 Oct Tfi 103 104*2 Westlnghouso E A M s  I 5 s . .1931 J - J 105*4 105*8 105*4 105*4 14 897a 105*4
A - G 105*8 Sep Tfi 103*4 105*8
J - J ____ _____ 97 Feb Tfi 97 97 Conv s f 5s (Isa of 1915) .1931 141 Sale 13934 144 207 109*8 149*2
Q - F 11934 Salo 118*4 120 74 109*8 120*2 10-year coll tr notes 5s___ 1917 A -O 101 ____ 101 101 fi 98*4 101*8
J - J 100 101 101 Aug T5 99*« 101 Cval ft Iran

90 ____ 92
J - J 102*8 103 102*2 Oct Tfi 101*4 103 Debenture 5s_____ ____a  1926 M- 8 85 90 85 Oct Tfi 75 86
61- 3 ____IOU2 1UU>J May'16 ___ 100*2 100*2 Col F A  I Co gen s f g 5s___ 1943 F - A 92*2 97*2 95 Oct Tfi — 87 95
1 -D _______ too Feb T3 Col Indus 1st A  coll 5s gu..I93l F - A 73 77 76 77 70 80

73 Mar’ ll
A -O ..  91 92 Mar’ ll Cons Coal of Md lst&ref 5s. 1950 J -D ____ 92 88*4 Apr Tfi ___ 8S*4 88*2
A -O 102 194 104 Oct Tfi 102*4 104*4 Continental Coal 1st g 5a__ 1952 F - A ------ -------- 99*.s Feb T4 — ------ --------

115
M- S 124 . - 122*2 Dec ’ 12 J - J 90 July’ 15 ___ 90 90
M- 8 125 120 124 Oct T5 llfi 124 Pocah Con Collier 1st a f Sj.1957 J - J S678 89 85U July Tfi 85*4 88

80U ------ 86*4 Oct Tfi .86*4 88 St L Rock Mt A P lat 5s___ 1955 J - J 82 ____ 82 Apr Tfi — 75 82
1007b 100*8 3 100*4 lOD* 82 Sale 82 82 1 75 82*2

10012 Sale 100*2 100*2 97 101 Tenn Coal gen 5a__________1951 j  - J 101*8____ 101 Oct Tfi — 100 1011ft
91*2------ 91*2 91*2 1 90 91*4 Blrm Dlv 1st consol 6 s ... 1917 J - J 101*2 102 1013.] 10134 1 9978 101*4

1033a____ 1033ft Aug Tfi 103 103*8 Tenn Dlv 1st g 0s_.........al917 A - O 101*8 102 101*8 101*j 1 100*4 1017ft
J -D 103*2 105 10-1*2 104*2 1 101*8 104*2 Call <1 M Co 1st gu 6s___ 1922 J -B ____106 101 Dec T4 _________

20 73
J - J 107 ------ 107 Oct '15 106*4 107*2 Va Iron Coal&Coke 1st g 5s. 1949 *1 - 0 88*2 Sale 87*2 88*2 2 82 88
F - A 101 Sale 10012 101 2 09 101 lfclugraph A Tol*ph*rt
M-N VliHi J'ly '09 90*4 Sale 90*a 90*2 88 86*2 90*2

Convertible 4s........... ..... 1936 M- 0 100 Sale 99 100 4 91*4 100
M-N 96*2 Sale go’s 9812 18 91 96*2 20-yr convertible 4 s___ 1933 *1- P 107T Sale I037s 109*4 3370 06 109*4

Cent Diet Te! 1st 30-yr 5a.. 1943! J -D 100 ____ 100 100 2 98*8 100
91

9912 ____ 84 79 Apr T4 . . . .
A -O H4i2 114 " Sep Tfi 110 116 ' Cumb T *  T 1st A  gen 5s. _. 1937 J - J 98 Sale 07'2 98 8 65 98

10 1 102 89 in ___
M- S * Metropol Tel A  Tel 1st s f 5a 191.8 *!-N 101*8 101*4 101*4 101*4 2 100 101*4
J - J 1017s Sale I0178 1017s io 101 103 Mich State Tclep 1st 5s----- 1924 F - A 99*4 100*4 99*4 9934 1 97*4 99*4
J - D 100 101 101*2 Oct Tfi 997* 101*2 N Y A N J  Telephone 5a g . .  1920 *  - N 100*2------ 101*2 june lfi - — 101*2 101*2
M- N 97*8 Sale 9(.7« 97»j 396 94 97*8
M- N 99*2 100*8 99*4 Sep Tfi 99*2 100 Pac Tel A  Tel 1st 5a________1937! J - J 99 Sale 98U 99 55 94*4 99
F - A 95*2____ 95 Oct Tfi 05 s90 South Bell Tel A T  ls ts f  5a. 1941 J - J 98*4 Sale 973* 99 34 96*4 99
M- N 85 91 J -  J 100*4 Sale 99*8 100*4 19 95 100*4
J * D 93 94 92*4 Oct Tfi 88*2 95 Fd and real eat g It M s ------1950! M-N 93*2 Sale 93*2 93*2 3 88*8 93*2

IYJ- N 104 Juiie’ 1
J - J 80 ------ 86*2 JuneT2 Northwest Tel gu 4 H sg._ 19341J - J --------------- 90*2 Mar’ lfi 90*2 90*2

* No prlco Friday: latost bid and asked, a Due Jan. d Duo April. « Due May. o Due Juno, h Due July. * Due Aug. oDueOct. pD uoN ov. g Due Deo. s  Option sale
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1540 BOSTON STOCK EXCHANGE—Stock Record BONOS 
S«« Next Paga [V O L . 1 0 1 .

S H A R E  P R IC E S — N O T P E R  C E N T U M  P R IC E S .

Saturday
Oct. 30.

108% 108% 
*101 101i2
*180 

84% 85*8 
*133 

33 33i4
* ___________235

*5 712
*40

* - 8*4
46% 46%

* - 157%
103% 103%

*161 165
70% 70%

*117%___
*85% 86% 
100% 100%

M onday
N ov. 1.

109% 109% 
■100% 101% 
181% 181% 
84% 85 

■135% 137 
33 33%
*5

*40
235

7%

*46

*7 9 
*40 42 
82% 83 

*91 95 
*147 148 
*23 25 

*138% 139
112 112
*63 64
*82 84

72 72
97% 99
3 3

*16% 17%
112% 113%
115 115%
124*8 125
*54 54%
97% 98
63% 64
99% 99%
24 24%
39 39%
*9 9%

238 238%
180 182
*97 98
88 88%
87 87

182 182

8% 
48

157%
►----- 104
■161 165

71 71%
■117% . . .  
*85% 86% 
100% . . .  
*7 8
40 41
82% 83 

*91 95
148 148
*23 25
139 139

Tuesday 
N ov. 2 .

12
*41
*50 60
132% 132% 
166 166 
*15% 16 
118% 118% 
35 35
29 29
*1 1% 

132% 133 
49 49%
28% 28% 
87% 88% 

116% 117% 
1 1 % 1 2 %

2 2 
97% 98 
32% 33 

1 % 1 % 
54% 56' 
69 70%
8%
3% 3%

67% 68% 
65 67%

550 557
18 18 
52% 52% 
57% 58% 
*2% 2% 
13% 13% 
9% 9%

86% 87 
39 39*8

*17 18
*28 . . .  
*5 5%
43% 43% 

*86% 87% 
29% 29% 
*3% 3%
2% 2% 

13% 14

1 1 2  1 1 2  
64 641

*81% 84

*71% 72% 
98 99
2% 3

17 17
113% 115% 
115% 115*8 
12434 126% 
*53 53*4
97% 98 
64 64

‘ 24% 27% 
39 41
9 9

238 238% 
180 182% 
97 97%
87% 88 
86% 87 

182 182
•id* III
*41 . . .
*50* 60
132% 133 
167% 167% 
15% 15%

118% 119 
*34 35*4
29 29
* 1  1 % 

132% 133 
49% 49% 
28% 28% 
87 88%

115% 115% 
1 1 % 12

*2 2 % 
97% 98 
32 

1%

6
2%

12
4%

6
2%

13%
4*835% 35% 

*2% 2 % 
81% 83 
15% 15%
1 1 % 12  
10% 1 1 %
*6%
32
*1%
*3%
54
85

7
32*8

1%
"3%
55
86%

16% 16%
85 86

.40 .40
43% 44 
47% 47% 
2%  3 

12% 13
73
*2*8
3%

60
*1%

73*8
3
3%

60%
1%

32% 
1% 56% 56% 

69 70%
8
3%

67% 69%
66% 67% 

560 562
*17% 18 
52% 53% 
58l.| 59 
*2*8 3
13*8 13% 
9% 9%

86% 87% 
39% 40 
17 17%

*28 30
•5% 5%
43 43%

*86% 87% 
28% 29% 
3% 3% 
2% 2% 

13% 14%
6

*2 . 
13% 14%
4% 4*s

*34% 35% 
*2% 2 % 
83% 84l.i 
15*8 15%
11
11%
*6*4

11%
12
7

31% 33% 
'1% 1%
*1%
3*8 

54% 56 
86% 88 
16 
85

16%
8726% 26% 26% 2756% 67 57 59

4*8 4% 4% 4*8
7% 7% 7% 7%29% 30 30% 33%
5% 5% *5% 628 28% 28% 29
2% 2% 2% V i52% 52% 53% 5410% 13 10 11

.40 .40
43% 44 
47% 47%
3 3%

12% 13% 
73*8 74
3

*3
60
*1%

3
3%

61
1%

Wednesday
N ov. 3.

109%
1 0 1 %
182
85

■134
34

*47
103%
161
73

*117*8
85%

100%
8

41
80%

*91
148
*23
138%
U2'
*64%
82

109%
1 0 1 %
182
.85%
135
34%

235
7%

"8%
48

157%
103%
165
73
85%

100%
8

41
82%
95

148
25

139

Thursday  
N ov. 4.

*109 109%
*1 0 1 % 102 
183% 184 
85 86

Last Sale 
34 36

Last Sale 
Last Sale 
Last Sale 
Last Sale 

*46 48
Last Sale

*-----  104
160 160 
73 74

Last Sale 
*85% 86%

Friday  
N o v. 5.

* 10 1
8

42
81%

*91
150

8%
42
82%
95

150
Last Sale 

*138% 139 
Last Sale 

112 115 116
65% 64% 64%
82 *82% 84

98%
2%

16
114%
115%
126%
52
98
64

*99
27%
39%
9

239
180%
97
88
87

*180
*16"
*41
*50'
131%
167%
*15%
118%
*34
29
*1

133
49
28%
86

115%
11%

70
98%
2%

16
116
116
127%
53%
98
64%

100
33%
47%
9

239
180%
97%
89%
88

185

60
132%
167%
16%

119
35
29

1%
136
49%
29
87%

116
12

2 2 
96% 97% 
32 32%

1*855
68
7%
3*8

1%56
6978
8
3*8

70
98
2% 2% 

16 16 
116 119*8
116 117
128 130%
52 52
97% 98 
64 64

*99 100
33% 36 
44 49
9 9

239 239
179% 179% 
97% 98 
88% 89

184 184
84% 84% 

135 Oct’15 
35% 36 

230 Oct’15 
10 Mar’15 
40 Oct’15 
8% Sept’15 

47 47
160 Sept’15 
104 104
'74 ' 70

119 Oct’15
161" 10T "
"4 2" 42"  
80% 82 
93 93

150 150
25 Oct’15
81%'Oc't’ i5

64" 64%

72 72%
97% 98 
2% 3

15% 16 
117 119%
117 117%
128 129*8
50% 52 
97 98
64% 65

"30‘  35%
44 46%
8% 8%

Sales 
o f the 
Week 

Shares

STOCKS 
BOSTON STOCK 

EXCHANGE
Range Since Ja n .  1.

L ow est.

87% 88 87% 87% 545182 182 29
Last Sale 2 Sent’15

♦ 10 ___ 50
Last Sale 40 July’ 15
Last Sale 20 Apr’15
Last Sale 50 Oct’ 15131% 133 131% 131% 541167 167% 167 167 74

15% 15% 15% 16 65119 119% 119% 120 56534% 34% 63— 30 46
Last Sale 1% Oct’ 15136 139 139 142 10,57349 49% 49% 49% 2,26029 29 18686% 88 86% 87% 8,203116 116% 116% 116% 9411% 12% 11% 11% 3,175

2% 2% 2 % 2% 40597 97% 97 97% 72632% 34 33 33% 6,110

92% Feb 23 
97 Jan 15 

Mar 5 
Junel6 
Feb 26 
Feb 13 
Jan 5 
Mar23 

40 Sep 21 
8% Sep 13 

39 Jan 20 
157 Feb 13 
101% July 9 
140 Feb 25 

Feb 9 
Apr 20 
Aug 10 

- Mar 4 
478 June 7 

33 July21 
Feb 25 
Oct 
Aug . 

... Marl7 
116% Jan 4 
79% Marll 

105 Feb 9 
61 Mayl5 
80 July 1

170
73

109
20

225
10

51
114
84
92

43
89

140
15

Railroads
21 Atch Topeka & Santa Fe..l00
61 Do pref............  100

101 Boston & Albany..............100
444 Boston Elevated________ 100

Boston & Lowell________100
1,329 Boston & Maine...............100

Boston & Providence.^__100
Boston Suburban Elec Cos__

Do pref...........................
Boston & Wore Electric Cos..

Do pref............... ..........
--------Chic June Ry & U S Y...100

45 Do pref_______ _______
14 Connecticut River............100

342 Fitchburg pref__________ 100
------- Georgia Ry & Elec stampdlOO

20 Do pref____ ____ __ 100
39 Maine Central__________ 100

415 Mass Electric Cos_______ 100
202 Do prof stamped_____ 100

1,257 N Y N II & Hartford........100
10 Northern New Hampshire. 100
43 Old Colony____ _______ 100

------- Rutland, pref............... .....100
140 Union Pacific.................... 100

........ Do pref....................... 100
149 Vermont* Massachusetts. 100
202 West End Street________ 50

5 Do pref........................ 50
Miscellaneous

160 Amer Agrlcul Chemical__100 48 Jan 5
201 Do pref....................... 100 87% Mar25
665 Amor Pneumatic Service.. 50 1 % Marl7
240 Do pref......................... 50 14% Oct 14

2,023 Amer Sugar Refining......... 100 100 Feb 24
850 Do pref........................100 109 Feb 5

6,918 Amer Telep & Teleg..........100 1 10  Jan 4
331 American Woolen_______ 100 16% Apr 6
951 Do pref........................ 100 77 Feb 5
191 Amoskeag Manufacturing___  59% Jan 20
I3 Do pref............................ 97% May25

40,264 Atl Gulf A W I S S Lines. 100 4 Feb 24
25,557 Do pref....................... 100 9% Marl2

310 East Boston Land_________10 8% July27
292 Edison Electric Ilium____ 100 230 MaylO
641 General Electric..................100 138% Feb 26
73 McElwaln (W H) 1st pref. 100 96% Aug 25

1,676 Massachusetts Gas Cos... 100 78 Apr 8
Do pref........................100 85 May24

Mergenthaler Linotype.-.100 154 Feb 8
Mexican Telephone_____  10 % Apr 20
Mississippi River Power.. 100 10 June 4

Do pref........................100 35 Feb 23
New Eng Cotton Yarn___ 100 20 Apr 15

Do pref........................100 25 July 1
Now England Telephone.. 100 *127% Junel8
Pullman Comnany..........100 150 Feb 24
Reece Button-Hole...........  10 15 Sep 27
Swift* Co.........................100 101% Jan 4
Torrlngton........................  25 28 Mar 8

Do pref........................ 25 26 Mar25
Union Copper L & M........ 25 .95 Jan 18
United Fruit.....................104 110 Feb 25
United Shoe Mach Corp.. 25 48 Aug 17

Do pref.......................  25 28 Mar27
U S Steel Corporation___ 100 38 Feb 1

Do pref........................100 102% Jan 27
Ventura Consol Oil Fields. 5 11 Aug 20

Highest.

65% 68% 
67% 69% 

560 504
18 18 
52% 53% 
59 59*8
2% 2% 

13% 13%
9 9%

86% 87% 
39 39%
16 16% 
23 29
*5% 5%
42% 42% 
86% 88 
29 29
3%

*27*
14
6

*2
14
4%

3*83
14
6
2%

14%
4%

56
68% 69% 
77g 8J4i 
3% 3%

68 68% 
68% 70 

560 575
18 18 
53 54
59% 6078 
3 3

13% 14% 
9% 9%

86% 87% 
39 39%
17 17%

*28 
5% 5%

43 43
88 88 
28% 29% 
37S 37g

1% 1*8 56% 56% 57%

34% 35 
*2% 2% 
84 85
15*8 15*a 
10 % 1 1 % 
10 % 1 1

7
32%

1%2
4

6%
32 

1%*1%
*3%
54% 55 
87 87
16% 16% 
86% 87 
20% 20% 
59 60
4 4*s
7% 77g

32% 33% 
5% 5%

3
147g
6
2%

14%

28
27g

51

28%
278

52
9% 10% 
.38 .40

43 43%
46% 471.1 

3W. 3% 13% 13%
72% 74% 
3% 3*8
3 3

60 61% 
*1*8 1 %

*2%
14 
6 

*2 
14
4% 4%

34% 35% 
2*8 2 % 

84% 86 
*15% 16 

1 1  1 1 % 
11% 117g
6% 6% 

32 33
1 % 1 %

“ 3% '3 7 8  
55 56%
88 89
16% 16% 
86% 87 
26*8 26% 

*58 58%
4 4*8
8 9?8

31% 33 
*5% 6
28 29%

27g 27g
51 52%

9% 10*8 
* .35  .38
43 44
47 47%

3 3%
13% 13% 
73 73%

3% 3%
3% 3%

60% 61 
Last Sale

67*8 69*8 
8% 8*s

*3% 3%
67 681
69% 70*8 

575 579
18% 18% 
53% 55% 
60% 61 

278 3
14 15%
9% 10% 

86  87%
40 41%
17 177g

*28 . . .  
*5% 6
43 43%
88% 88% 
29 29%

3% 3%
3 3%

14*8 14%
6% 6% 

*2 2 % 
14 14%
4*.i 4%

347g 35 
2*8 2 %

86  87 
15% 16 
1 1 % 1 1 % 
1 1  12

6*4 7
32% 33% 

1 % 1 % 
1% 17g
3% 37g

56 58%
87 87%
16*8 16% 
87 88
26% 27 
58 58

4 4%
8 9*8

31% 32% 
*5% 6
29 29%

2 % 27g
51% 53% 

9% 10 
* .30  .40

Mining

45
47%

3% 3%
13 13%
74 75*t

3*s 3%
3%

60
378

61
1% Oct’15

890 Algomah Mining................. 25
980 Allouez................................25

16,162 Amer Zinc. Load & Smelt. 25
6,425 Arizona Commercial____
2,230 Butte-Balaklava Copper.. 10 

13,075 Butte & Sup Cop (Ltd)... 10
11,833 Calumet* Arizona...........  10

338 Calumet & Hecla............... 25
130 Centennial.......................... 25

1 ,4 75  Chino Copper.................   5
10,567 Copper Range Cons C o ... 100

860 Daly-West...............  20
7,032 East Butte Copper M in... 10
3,454 Franklin........................  25
4,804 Granby Consolidated........100
2,765 Greene Cananea................100

758 Hancock Consolidated___ 25
30 Hedley Gold.................. . 10
85 Indiana Mining__________ 25

300 Island Creek Coal
70 Do pref____ ________ _

1,030 Isle Royalo Copper_______ 25
360 Kerr Lake.......................  5
400 Keweenaw Copper_______ 25

1,500 Lake Copper Co_________ 25
285 La Salle Copper_________ 25
150 Mason Valley Mine_____  5

11,779 Mass Consol___ _________25
1,130 Mayflower.......................... 25
1,485 Miami Copper__________  5

165 Michigan.... ................... '  25
3,361 Mohawk.......................... 25

170 Nevada Consolidated__ 5
2,102 New Arcadian Copper__25
4.525 New Idrla Quicksilver__  5

895 Nlpisslng Mines...........  5
10,292 North Butte...... ..............  15

320 North Lake.............  25
185 OJlbway Mining............ 25
705 Old Colony___________25

1.873 Old Dominion Co__I__25
524 Osceola........................  .2 5
770 Pond Creek Coal...........  10
634 Quincy...........................25

1,415 Ray Consolidated Copper. 10
1,914 St Mary’s Mineral Land.. 25
7,7.39 Santa Fe Gold & Copper.. 10
7,505 Shannon........................  10

12,186 Shattuck-Arlzona_____  10
325 South Lake.............. 25
970 Superior......................... 25
500 Superior *  Boston Copper. 10
879 Tamarack.......................  25

7,550 Trinity......................... 25
3,900 Tuolumne Copper____  1
5,126 U S Smelt, Rcfln & Min.. 50
1,087 Do pref............. .........50
5,520 Utah-Apex Mining........... . 5
2,035 Utah Consolidated____  5
2,586 Utah Copper Co_______ 10

690 Victoria______________ 25
570 Winona_____ ___________25
810 Wolverlno____________ 25

Wyandott____________ 25

109% Nov 1 
101% Nov 
198 Jan 12 
96 Jan 

138% Oct 27 
37% Oct 1 

240 June26 
Mar24 
Mar23 
Sep 
Julyl5 
Sep 
Apr 21 
Jan 12 
Nov 
Feb 
Mar 3 
Nov 
Sep 24 
Jan 

87% Oct 1 
98 Apr 29 

157 Apr 
25 Oct 1 

139 Nov 1 
81% Oct 26 

125 Apr 20 
72% Jan 25 
93% Feb

10
56
9

47
160
1 10
165
76

120
88

10 1
10
56

1 Jan 22 
94 July26 
26% Jan 6

45 Feb 10 
35% Jan 5 
16% Jan 4 
3% Jan 4
2 Jan 16 

35% Jan 4 
51% Feb 23

350 Jan 4 
15 Jan 12 
32% Jan 6 
30 Jan 13 

1% Jan 21 
8% Jan 5 
4% Feb 5 

58 Jan 7 
23% Feb _ 
11 Jan 18 
26% Oct 27 
2% Jan 21 

41 Marl8 
85% Jan 5 
17% Jan 11
3 Aug 3 
1% Aug 23 
5% Jan 27 
3% Jan 7 
1 Marll 
3 Jan 11
3 Aug 16 

16% Jan 2
.60 Mar 1 

46% Jan 15 
11*8 Feb 24 
4% Feb 24
4 July 10 
5% Aug 9

22%Jan 25 
1 Jan 28 
.50 Mar 4
3 Aug 16 

38% Mar 8 
64 Jan 28 
12 Jan 7 
50 Jan 16 
15% Jan 
28 Jan .

1 Marl7
4 Jan 15 

18% Jan 5
5% Nov 3 

22% Jan 6
1 Mar 3 

25 Jan 4
2*8 Feb 11 
.20 Jan 2 

20 Feb 25 
28 Jan 15
2 Jan 2 
9% Feb 26

48% Jan 6 
1 Feb 26 
1% Jan 18 

32 Jan 6 
.50 Mar 3

72% Oct 21 
99 Oct 25 
4% Oct 25 

19% Jan 
119% Nov 5 
117%, Nov 5 
130% Nov 4 
57% Oct 20 
99% Oct 
67 Apr 23 

101 Feb 0 
36 Nov 4
49 Nov 4 
13% Apr

260 Jan 22 
184% Oct 
104 Mar29 
94 Aug 
92% Jan 28 

200 Jan . 
3 Sep 10 

12% Feb 8 
46% Jan 26 
20 Apr 15
50 Oct 26 

143 Jan 29 
170 Oct 23
18% Jan 2 

121 Aug 30 
35% Oct 29 
30% Sep 8 

1% Apr 21 
142 Nov 5 
65 May24 
30 Aug 31 
88% Nov 1 

117% Oct 30 
14 Aug

• Bid and asked *rlce. a Ex-dlvldend and rights. 6 Ex-stock dividend, e Assessment paid, ft Ex rights. I Unstamped. »  2s

4% Apr 22 
103 Aug 27 
40% Apr 22 
4% Apr 22 

68% Apr 26 
70% Nov 1 
9% Apr 22 
4% Apr 22 

80 June 4 
78% Apr 26 

630 Apr 22 
25 Apr 22 
55% Nov 5 
63% Apr 26 
5% Apr 22 

15% Apr 23 
14% Apr 22 
94% Apr 27 
44 July 15 
24% Apr 29 
29% Jan 19 
10% Apr 22 
52 Aug 17 
91% Apr 27 
34 Apr 26 
5% Apr 20 
4% Apr 26 

18 Apr 22 
9 Apr 23 
4% Apr 27 

17 Apr 22 
8 Apr 22 

35% Oct 30 
3 Apr 22 

87 Nov 
17 Apr 27 
14% June 7 
13% Aug 7 
7*s Sep 27 

38% Apr 20 
4% Apr 23 
3% Apr 29 
7% Apr 22 

58% Apr 21 
93% Apr 22 
19*8 Aug 13 
95 Apr 22 
27% Oct 8 
65 Apr 23 
5 Oct 22 

11% Apr 26 
33% Nov 1 
7% July27 

41% Apr 20 
4% Apr 29 

58% Aug 18 
15% Oct 13 
.63 Apr 14 

49% JunelS 
48% Junel0 
5*8 Junel8 

16*s June 14 
75% Nov 5 
4% Apr 22 
5% May 1 

70 Apr 26 
2% Apr 23

Range fo r Previous 
Year 1914.

88% Nov 
97*8 Jan 

175 Nov 
77 May 

150 Dec 
30% July 

225 May 
7 Mar 

50 July
35 July 

160 Mar 
103 Deo 
162 Nov 
75 July 

115% Dec 
83 Jan 
90% Jan 
9 Apr 

54 Deo 
49% July 

100 May 
140 July 
19 May 

110% Nov 
82 Apr 

115 Jan 
65 Nov 
82 Dec

Highest.

100 July 
101*8 Feb 
195 Jan 
101% July 
179 Feb 
55 Jan 

255 Jan 
7% Feb 

60 Jan

47% Jan 
89 Dec 
2 Dec

17 Jan 
97% Mar

108 Mar 
112 Nov 
14 Mar 
72% Mar 
57% Dec 
97% June 
5 Feb 

13% May 
9% Deo 

234 Nov 
137 Dec 
98% Nov 
76% Nov 
85 Nov 

200 Deo 
2% May

18 July 
55 Juno 
20 Apr 
38 Dec

128 Nov 
148 Doc 
16 Jan 

101% Nov 
27 Feb
27 Mar 
.95 Deo

*113 Deo 
52% Dec
28 Jan 
48 Dec

103% Dec

40 Jan 
163 Jan 
107 June 
200 Jan 
93 Jan 

124 May 
88% Apr 
99 Mar 
14 Jan 
60% Jan 
77% Jan 

112 Feb 
105 Jan 
30 Jan 

163% Jan 
85 Jan 

130 Feb 
75 Jan 
95 Mar

1 Apr 
239% Apr 
19 July 

%Dec 
34% Jan 
12% Nov 
2% Nov
1 Nov 

24 Nov 
53 Deo

350 Deo 
14 Jan 
30% Deo 
29 Deo 

1% Nov 
8 Deo
2 Nov 

60 Deo 
21% Apr 
11 Deo 
28 July
3 Apr 

44% Deo 
81 Juno 
16 Deo
3% Mar 
2 % May 
4% Nov 
3*Y.Deo 
1% Deo 
2 Mar 
3% June 

16% Deo 
.50 July 

39 Apr 
10 Deo 
1% Jan
4 June
5 July 

19% Dec
.95 Apr 
% Apr 

2% Nov 
44 Deo 
64 Deo 
12% Dec 
51% Deo 
15 Deo 
28 Deo 
1 Jan 
4 Nov 

18 Deo

59% Mar 
98 June 
4 Jan 

22 Jan 
110% Jan 
115 Deo 
124 Jan 
15 Mar 
S3 Jan 
67 Feb 

100% June 
9 Jan 

16 % Jan 
14% Feb 

265 Mar 
150% Feb 
102 Jan 
94*8 Feb 
90 Mar 

216% Feb 
3 Jan 

38 Feb 
70 Jan
30 Jan 
69 Jan

141 Feb 
159 Jan 
20% July 

107% Mar
31 May 
29% Jan
2 Feb 

173 Fob 
6 1%June 
30% July 
67% Jan 

1123g Jan

22 Nov 
1% Nov 

24% Deo 
2% Nov 
.23 Deo 

24% Deo 
40% Apr 

1% Nov 
8% Jan 

45% Nov 
1 Mar 
1% Deo 

30 Deo 
30 Juno

2 Jan 
300 Mar 
28% May 

1 % Jan 
43% Fob
2 Jan 
Otf.Mar 
4% Feb

40% May 
70% Mar 

460 Feb 
19 Feb 
4.3% Feb 
40% Feb

3 Feb 
13 Jan
7% Apr 

91 Fob 
42% Feb 
22 Feb 
30 Mar 
6% Feb 

50% Juno 
89% June 
24 Feb 
6% July 

4%  Feb 
10 % Jan 

5% Feb
4 Jan 

«5% May
9 Jan 

24% Feb 
1% Feb 

49% Deo 
16*8 Deo 
7% Jan 
4 "June 
8% Feb 

30% Feb 
2*8 Jan 
2 Jan 

5%  Feb 
64 Fob 
84 Feb 
20% Jan 
68 Feb 
2 2% Apr 
40 Fob 
2% Jan 
7% Fob 

29% Fob
32 Feb J 
2%  Jan 
43 Feb 

6% Jan 
.85 Mar 

43% Feb 
48% Feb 
2*8 Feb 

14 Feb 
69 June 
«2%May 

4% Feb 
47% Fob 

1% Jan
paid. • Half paid.
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Outside Exchanges—Record Transactions
Boston Bond Record.— Transactions in bonds at Bos-

Bonds—
Am Agrlc Chem 5s— 1924

5s.......................... 1928
Am Tel & Tel 4s------ 1929

Gt Nor-C 11 & Q 4s.. 1921

4M8-

Friday
Last
Sale.

Price.

Week’s Range 
of Prices. 

Low. H igh.

9554 9554
10 1% 101 % 101 %

90 M 90M
10SM 10354 108 M
77 H 7454

72
79
72

97 M 97 M
9154 9154
76 76
7454 7454

101 10054 101
97

.........
97 97
97 M 97 M
9654 96 54

9854 9854 9854

Salcs
for Range since Ja n . 1.

Week.
Shares. Low . H igh.

SI,000 91 Jan 9554 Oct
8,000 99 M Jan 102 54 Oct

14,000 SOM Jan 90M Nov
113,700 95 % Jan 108 M Nov
197,000 60 Jan 79 Nov

1,500 68 June 72 Sept
7,000 95 Jan 97 M Nov
3,000 91 Aug 94 Jan

15.00C 70 July 76 Nov
1 ,00< 70 Apr 76 Jan
7,000 00% Jan 1 0 1 M Feb

36,00( 9454 Feb 97 % Oct
4,00( 93 Feb 99 May
1,000 90 Jan 9654 Oct

10,000 9454 Mar 9854 Oct

Chicago Stock Exchange.— Complete record of transac
tions at Chicago Stock Exchange from Oct. 30 to N ov . 5, both 
inclusive, compiled from the official sales lists, is as follows:

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from Oct. 30 
to N ov 5 both inclusive, compiled from the official sales 
lists is' given below. Prices for stocks are all dollars per 
share not per cent. For bonds the quotations are per cent 
of par value. ___________

Stocks—
Atl Coast Line (Conn) 100ConsolG KL&POW..100

Preferred --------------Consolidation Coal----- 100
Cosden & Co............... ---
Elkhorn Fuel...............
Fairmont Gas............... °

Preferred.........
Houston Oil trust ctfs.. 100 

Preferred trust ctfs-_100 
Mer & Miners Trans.. 100
Mt Vernon Mills v t c-----

Preferred v t c ...............
Norfolk Ry & Light..-100
Northern Central......... 50
Pennsyl Wat A l’ow.-.lOO 
Sapulpa Refining—

Preferred........—
Seaboard Air Line-----100
United Ity & Elec......... 50
Wayland Oil & Gas------ 5

Ronds—
Atl & Charlotte 1st 5s 1944 
Atl C L conv deb 4s. 1939
Atl C L (Conn) ctfs 5s-----

Certificates 5-20 4s. 1925 
Balt Elec stamped 5s. 1947 
City & Suburban 1st 5s '22 
Columbia & Green 0s. 1910 
Consol Gas gen 4MS-1954 
Consol G E A P notes small 
Consol Coal refund 5s 1950
C A P Tel of Va 5s---------
Elkliorn Fuel 5s........1918
Fair A Clarks Trac 5s 1938
Fairmont Coal 5s-----1931
Ga Car A Nor 1st 5s. - 1929 
Houston Oil dlv ctfs '23-’25
Maryland Club 4Ms------
Md Electric Ry 1st 5s 1931 
M St A St P C Joint 5s '28
N O Gt North 5s-----1955
Norf Ry A Lt 5s........1940
Pennsy W A P 5s-----1940
Seaboard A L ref 4s.-1959

4s stamped----------- 1950
United E L A P 4% 8.1929
United Ry A E 4s-----1949

Income 4s________ 1949
Funding 5s small--1930 
Notes 5s................. 1016

Friday
Last
Sale.

Price.

Ill
113
100

60 54

17
53 M 
2354 
84 54 
73 
4M

24 M

1 Sales 
Week’s Range for 

o f Prices. | Week. 
Lota. H igh .' Shares.

Range since Ja n . 1.
Low.

119
11054

1 1 2
98 

6 54 
10 %  
30 
50 
1854 
6054 
4554 16

120
1 1 1
11354 
100 

654 
20M 30 
51 
19 54 
61
45 54 
17

53 M. 54 54 
2 3 %  24
84 % 
72 

4
4%

20
24%

84%  
73%  

4%  
4%  

20 
24 %

106 107 
479 10 2 %  

285, llOM
100

1,675
1,733

352
139,
360
60
7|

ios!
40

105
285:

1,335
270
200
40

662

92
5

16
23 % 
42 
10  
54
24 
9

53
2 3 %
82
63%

2
4%

Sept
Jan
Jan
Jan
Jan

May
Apr
Apr
Mar
Jan

May
Oct
Oct
Oct
Aug
Aug
July
Oct

12M Mar

H igh.

1 2 )
1 1 1
115
100

Nov
Oct

Mar
Nov

7%  May 
22 June

4 4 4% 410 2% May
10154 10154 81,000 100 Oct

9054 90M 90M 11,000 82% Aug
99M 99 M 200 9854 June
9254 92 54 3,000 9254 June

98 M 9854 98 M 25,000 9654 Jan
102 102 1,000 101 Aug
10054 10054 1,000 10054 Oct
93 M 93 M 1,000 92 Aug

10054 10054 700 9854 Mar
90 9054 7,000 8654 Sept
95 M 9b M 1,000 94 Feb

99 M 99 99 M 30,500 9254 Jan
99 % 9954 9954 6,0 0 98M July

95 54 95 % 7,000 94 Jan
10154 10154 10154 4,000 101 Jan

77% 77 77% 25,000 7254 Apr
88 88 1,000 88 Nov
96M 97 4,000 94 July

101 101 101 1,000 100 Sept
51M 51 M 1,000 48M Oct
96 M 97 54 7,000 94 Sept
89 M 89 M 2,000 88 Jan
70 M 70 % 5.00C 70 M Nov

81M 81M HIM 5,000 77M Jan
9154 91M 9154 10,000 90 M July
82 81M 82 33,000 7954 June
6154 60M 62 16,200 55 June

83 M 85 900 SOM July
100 100 1,000 100 Jam

30%  
51 % 
20%  
6 1%  
45%  
17 
55 
25 
85M 
74%  

4%  
5 

20 
27 

4%

Oct
Oct
Oct
Oct
Oct
Oct
Oct
Jan
Jan
Oct
Oct
Oct

Nov
Mar
Jan

101 % Nov
90 M Nov

101 Apr 
02%  Juno 
00%  Juno

103 M Feb 
10054 Oct 
95 June 

100M Sept
91 Jan 
95 M Nov 
99 M Nov

100 Feb 
06%  Jan 

10 2%  Apr 
77%  Nov 
88 Nov 
08%

102 
52%
07%
92

Jan
Jan
Apr
Apr
Apr

70%  Nov
81 % Nov 
92 % Jan
82 Jan 
03 Jan 
87 M Jan

10054 Apr

Pittsburgh Stock Exchange.— Transactions at the Pitts-

Friday  
Last Week's Range 
Sale o f Prices. 

Price. Low . H igh.

American Sewer Pipe. .100 
Am Wind Glass Mach. 100

Preferred.............- - JxSAmer Wind Glass pref-100
Caney River Gas........-2o
Columbia Gas A Elec. 100 
Consolidated Ice prof— o0
Crucible Steel pref-----100
Ilarb-Walker Refract. 100 
Independent Brewing— 50

Preferred__________ 50
La Bello Iron Works__100

Preferred_________ 100
Lone Star Gas_______ 100
Mfrs Light A Heat........50
Nat Fireproofing com..60

Preferred...................50
Ohio Fuel Oil...............
Ohio Fuel Supply____
Oklahoma Natural Gas 100
Plttsb Brewing com___ 50

Preferred_________ .50
Plttsb Coal common__100
Pittsburgh OH A Gas.. 100 
Pittsburgh Plate Glass. 100
Pure Oil common............5
Ran Toy Mining..............1
Union Natural Gas-----100
Union Switch A Signal. .50
U S Glass.....................100
US Steel Corpcom-----100
Westlnghouse Air Brake 50 
West’housc El A Mfg— 50 
West Penn Tr A Wat P 100 
NflCS Bonds—
Indep Brewing 6s----- l»o5
Plttsb Brewing 6s----- 1949
Plttsb Coal deb 5s----- 1931
West Penn Itys 5s----- 1931

27
122
97

14 %

4
16 %
59

118M

40%
1 1
23
15 %
39
70
5

18
36%

16 16
26%  28 

IIP . 122
0 1%  07 
20%
12 %

20%
14 %

34 34
106 10654
60 60

4 554
1954 2254
5454 59M

118 118M
9254 93
49 4954

1 1 1
1854
180 .

129
2 0 M
87

141
70

1054 1254 
22M 2354 
15 16 %
39 30%
70 70

5 8
17 23
36 %  39 

5%  '
1 10  

17 
17C.

134 
127 %  129 
20 20 
87%  88 

141 142
69 %
12 %

1 1 1

20c
134

57
65
96
99

13 %

62
65
96
99

Sales
for

Week.
Shares.

Range since Ja n . 1.

Low . H igh.

20 16 Oct 24 Apr
050 1554 July 31 Oct
669 75 M May 120M Oct
430 89 % Oct 123 Jan

10 23 July 3054 Oct
0,265 854 Jan 1554 Aug

20 34 Nov 40 Feb
68 75 Jan 111 Sept
70 45 Feb 60M Sept

3,404 254 Aug 6 Apr
2,075 1354 Aug 22 54 Jan
8,801 27 Jan 59 M Nov

135 103 June 119 Oct
41 91 Mar 10854 Apr

585 46 May 50 Aug
2,430 4M Feb 1354 Oct

325 16 Feb 25 Aug
155 12 May 1554 Nov
75 39 Oct 45 May
60 57 Feb 71 Oct

2,583 3 Feb 8M Nov
1,437 12 July 2454 Jan
1,115 16M Jan 4254 Oct

145 4M Aug 7 M Jan
435 104 Apr 111 Nov

5,326 13M May 18M Oct
14,950 8c. Apr 24c. June

10 128M Aug 134 Oct
385 92 Apr 130M Oct
210 13 Aug 20 Nov
464 38 Feb 8854 Nov
449 116M Mar 144 Sept

1,254 3254 Feb 74% Oct
280 10 Oct 1354 Nov

$17,000 49 Aug 62 Nov
1,001 50% Apr 65 Jan
6,000 90 Jan 97 Apr
3,000 9654 July 9954 Jan

from last week’s record: 10 shares Westlnghouse Machine sold 
at 35.and 53,000 Cent. Dist. A Print. Telcg. 5s of 1943 at 10054.

Stocks— P a r.

Friday
Last
Sale

Price.

Week's Range 
o f Prices. 

Low. H igh.

Sales
for

Week.
Shares.

Range since Ja n .  1 .

Low . H igh.

360 360 22 345 June 390 Jan
39 39 43 2,162 26 Apr 48 M Aug
8154 78 M 82 54 750 67% Apr 8254 Nov

37 37 5 30 Feb 44 Aug
74 74 75 65 6854 Mar 81 Aug
84 8354 8754 1,683 45M Feb 93 M AUg
17M 17 17 % 441 16 Oct 3154 Jan

4 4 50 3 Oct 5M
1M 1% 50 1 Feb 3 Jan

Chicago Title & Trust. 100 2 10 2 10 % SO 204 Aug 213 Mar
14654 142 14654 683 13254 June 14654 Nov

95 M 96M 87 88 Jan 99
10854 102 10854 635 90 Mar 10854 Nov

70% 70 72 105 60 Feb 72 Oct
26M 26M 28 385 19 . June 30 Feb

5 5 % 57 20 37M May 58 Oct
554 554 1,877 354 Feb 554 Nov
9 9 300 8 M Apr 9 Nov

National Biscuit_____ 166 125 125 125 25 118 May 130 Oct
160 160 160 52 11954 Jan 165 Oct

121M 121M 100 11854 Mar 125 Sept
Pacific Gas & El C o.. .  100 54 54 4 41 July 5454 Oct
Peoples Gas L & Coke. 100 118M *118 120 353 113 Mar 12354 Apr

103 9954 103 485 75 Jan 103 Nov
99 100 550 9354 May 100 Mar

315 310 330 95 225 Sept 330 Nov
106 *105M 106M 85 103 Apr 108 Oct
157 M 155 M 157 M 791 al31M Mar 215 Jan
75 M 74 M 75 % 2.522 48 M Jan 7854 Sept

Swift & Co.................-100 119 11854 119 54 1,025 10454 Jan 120M Sept
161 159 161 530 144 M Jan 166M Aug

87 88 135 3854 Feb 88 Oct
Ward, Mont & Co, pref 100 11254 11154 11254 49 11054 Jan 114 Mar

Bonds— 92J4 92 54 S10.000 91 Jan 92 M Feb
9754 97 9754 11,0 0 0 96 June 99

9554 9554 ll.OOf 93 June 97 Feb
88M 88 M 3,000 86 Sept 90 Jan

69 % 69 70 5,000 69 Sept 77% Mar
10 1 100M 101M 14,000 99 M Jan 1 0 1 M Nov
10154 10154 101M 19,000 100 Jan 102

.......... 10 2 M 103M 8,300 1 0 1 M Feb 103M Nov
Met W S El 1st 4s___ 1938 71 71 1,000 7054 Oct 7 7 Feb
Morris & Co 4Ms___ 1939 8754 8754 11,0 0 0 8654 Jan 88 H Apr

94 94 23.00C 92 Jan 94 H May
Peop Gas L&C

102 10 154  102 6,000 100M Oct 102 Apr
94 9554 26,000 8754 Jan 9554 Nov

South Side Elev 4 Ms. 192.; 87 87 1,000 87 Oct 90 Apr
Swift & Co 1st g 5s— 1944 9654 96 % 97 16,000 94 M Jan 97 Oct

a Ex 50% stock dividend, z Ex-dlvldend.
Philadelphia Stock Exchange.— Record of transactions 

at the Philadelphia Stock Exchange from Oct. 30 to N ov. 5, 
both inclusive, compiled from the official sales lists:_________

Stocks— Par.

Friday
Last
Sale.

Price.

Week's Range 
o f Prices. 

Low . H igh.

Amer Gas Co of N J..100
American Milling--------10
American Railways-----50

Preferred_________ 100
Baldwin Locomotive. .100 
Buff A Susq Corp vtc.-100

Preferred v t c_____ 100
Cambria Iron...............50
Cambria Steel...............50
Catawlssa 1st pref------ 50
Elec Storage Battery.. 100
General Asphalt..........100

Preferred_________ 100
Insurance Co of N A — 10
J G Brill C o ... ............100
Keystone Telephone-----50
Keystone Watch Case.l 0 
Lake Superior Corp... 100
Lehigh Navigation------ 50
Lehigh Valley...............50
Lehigh Valley Transit..50

Preferred_______ :— 50
Little Schuylkill______ 50
Mlnehlll A S II..............50
Northern Central......... 50
North Pennsylvania___ 50
Penn Salt Mfg-------------50
Pennsylvania_________ 50
Pennsylvania Steel-----100

Preferred--------------100
Phlla Co (Plttsb)......... 50

Pref (cumulative 6 %) .50 
Philadelphia Electric.22M
Phlla Rapid Transit-----50

Voting trust rects-----50
Philadelphia Traction..50
Reading........................50

2d preferred...............50
Tonop-Belmont Devel.,.1
Tonopah Mining-----------1
Union Traction-----------50
United Cos of N J........100
United Gas Improvt-----50
U S Steel Corporation. 100 
Warwick Iron A Steel.. 10 
W Jersey A Sea Shore..50
Westmoreland Coal-----50
Wm Cramp A Sons___ 100
York Railways............. 50

Scrip—
Cambria Steel scrip..1916

do do ___ Feb 1917
do  do ___ Mayl917

Phlla Co scrip.......... 1916
Scrip____________ 1918

Bonds—
Allegheny Vail gen 4s. 1942 
Amer Gas A Elec 5s..2007

do small______ 2007
Beth Steel p m 6s-----1998

1st ext s f 5s......... 1926
Easton A Amboy 5s. .1920 
Elec A Pcop tr ctfs 4s. 1945 

do do small.-.1945 
Inter-State Rys coll 4s 1943 
James F A Clear 1st 4sl959 
Lake Superior Corp 5s 1924 
Leh C A Nav gen 4 Ms. 1924

Consol 4Ms............1954
Lehigh Valley cons 4Ms 23

Registered 6s......... 1923
General consol 4s..2003 
General consol 4M8.2003 

L V Trans ref A Imp 5sl960

118

97
25
53
43%
63%

7 1%
37%  
74 
24 % 
60

9M
78
8154
18
37%

92
102
60M

84
46
43 M 
27M

116M 118 
6M 6M

16M
77
83 %

223
86%

48%

*96 %  
12 5  

2 1
5 1%
43
6254
54
71
35
7 1%
2 3%
60
1354
85 

9M
78 
80%  
17 %  
37 
54 
56 M 
84 
92 

10 1  
60 
89 
84 
46
43 
27 
16M 
1654 
76%  
83%
44 

3%  
5%

43%
223

86 
86 
10M 
48M 
67 
85M

8

102
100
100
100
98

Sales
for

Week.
Shares.

05%

102
7954

50%

10 0%

35%
97

138
25
53 M 
43%  
67%
54  
72%  
37%  
74 
25  
64 
14 
85 
1154 
80 
82 %  
18 
38 
54 
56 M
84 M 
92

102
i61M

85 
85 
46
43 M 
27 M 
1754 
1754 
77 
85%
44 

3%  
5%

45  
223

86%  
88%  
10 %  
48%  
67 
85 M 

8M

102
100M
100M
100
98 %

Range since Ja n . 1.
Low .

05%  05%  
88 88 
88 88 

119 11954
102M 10 2 %  
102  102
78
80
50%
80%
28

102
100

80 
81 M 
59 %  
89 %  
28 

102 
10 0 H

10054 10054 
10954 10954
89 M 8954 

100  100
90 90

277
100
440

17
453
527

1,028
185

41,253
10

683
7,925
2,475

667
699
675

1
10,285

474
905
970
318

10
1 1
74
43

281
10,146

25
180
195
153

5,684
3,220

17,275
60

4,132
100

1,305
250

4,158
4

3,298
22,737

421
178

5 
5

460
59
16
16

473
399

$1,000
9.000
1.000
4.000

24.000
1.000

13.000 
1,200  
6,000 
1,000

10.000 
1,000

25.000
1,000

10.000
14,000

2,000
4,000

100
5

24
94
30
1 1
36
41
41

Jan
Apr
Sept
Oct
Feb

May
July
May
Feb

50M Sept 
47 M Jan 24 Mar
60
2 1
29
13
75
5

Mar
Jan

July
Aug
July
Apr

H igh.

119
6M36

10 1
154
25
55
45
75
54

Oct
Feb
Jan
Jan
Oct

Nov
Oct

Sept
Sept
Jan

78M Sept 
37 % Nov 
74 Nov
25 
72 M 
16
88

Nov
Oct
Apr
July

71 % May 
65 Jan 
13M June 
26%  Mar 
52 July 
54 M July 82 Sept
90 
80 • 
5 1%  
34

Feb
Mar
Feb
Aug

49 M May 
20 %  Mar 
32 Mar 
23 % Jan 
7 May 
7M May 

70 July 
70 May 
40 Jan 
3M July 5 July 

30 May 
220 Mar 
8054 Jan 
38 Feb 

0%  July 
47 Aug
58
1854

6

95
95
95
90
80

Jan
Jan

July
Feb
Feb
Feb
Feb
Feb

95 % Nov
85
85

1155499
102
73
73
57

Jan
Jan
Jan
Jan
Nov
Aug
July
July

13M June 
80 Oct 
82 % Nov 
19 Sept 
39 Oct 
54 M Jan 
57 M May 
86 Feb 
92 M Feb 

108 Oct 
61M Nov 

100  Oct 
98 Oct 
48 % Oct 
46 Sept 
27 M Oct 
1754 Nov 17 % Nov 
79 % Jan 
85 % Nov
44 Nov 

5 %  Mar 
7%  Jan

45 Nov 
225 Feb

8 7 %  Mar 
88 % Nov 
11M Aug 
50 
67 
91 

8%

Jan
Oct

Sept
Oct

102M
10 1
101M109
9854

Oct
Oct
Oct
Aug
Nov

95 % Nov 
88 % Aug

86 % July 
25 M Aug 

101 % Oct 
07%  Jan 

10054 Mar 
108 Sept 

86 % Aug 
97 Feb 
86 May

88
11954
10354
102
80
82
60

Aug
Oct
Aug
Nov
Nov
Apr
Apr

90 M May 
45 Jan 

102 M Apr 
100M Nov 
101M June 
110 Jan 
90M May 100 Apr 
90 Nov
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Bonds—(Con.)

Peoples Pass tr ctfs 4s 1943 
PhllCo cons&coll tr 5s. 1951 
Phlla Elec tr ctfs 5s..1948

Trust certlfs 4s___ 1950
do  do small__1950

Phlla A Read Term 5s.1941
Reading gen 4s_____ 1997

J C collateral 4s___ 1951
Standard G A El Os.. 1926 
Un Rys gold tr ctf 4s.. 1949 
United Rys Invest 5s. 1926
Welsbach Co 5s..........1930
York Railways 1st 5s. 1937

x Ex-dividend.

Friday
Last
Sale.

Price.

Week’s Range 
o f Prices. 

Low . H igh.

Sales
fo r

Week.
Shares.

Range since Ja n . 1.
Low . H igh.

93 93 11,000 91 Aug 9344 Jan104 104 1,006 102 44 Aug 105 Feb09 44 9844 99 44 401,000 97 May 9944 Nov81 81 81 3,000 7644 Oct 83 Jan89 8844 89 IS,000 70 Mar 89
102  44 102 10244 11,000 10044 Jan 103 Oct80*4 80 80 Vs 53,400 7744 Jan 81 Oct82 84 44 700 79 Jan 84 44 Nov11044 11044 2,000 109 44 Jan 1 10 % Oct94 ■% 94 44 94 44 56,000 91 Aug 95 Feb94 94 3,000 90 44 Jan 94 Nov94 94 1,000 88 44 Apr 95 May
74 73 X 74 15,500 7244 Aug 74)4 Apr
7444 74 74 44 26,000 55 Mar 75 Oct9344 93 44 1,000 89 Jan 94 Oct90 90 1.000 90 Nov 93 May

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

Week ending 
N ov. 5 1915.

Saturday...
Monday___
Tuesday___
Wednesday. 
Thursday... 
Friday____

Total

701,910
1,135,747
1,099,216
1,029,163

993,280

Par Value.

358,171,500
101,345,875

Railroad,
A c .,

Bonds.

32,995,500
5,745,000HOLI DAY 

97,402,600, 6,975,000
86,067,175! 6,762,500
77,107,450! 7,005,500

State, M u n . 
A  Foreign  

Bonds.

352,000
44,000

179.000
256.000
265.000

V . s .
Bonds.

Sales at
N ew  York Stock 

Exchange.

Stocks—No. shares__
Par value______

Bank shares, par__
Bonds.

Government bonds. 
State, mun.,Ac..bonds 
RR. A mlsc. bonds__

Total bonds______

Week ending N ov. 5. Ja n . 1 to N ov. 5.
1915. 1914. 1915. 1914.
4,959,316

5420,094,600
531,900

$500
796,000

29,483,500

STOCK
EXCH’GE
CLOSED

146,069,637
812,573,802,620

$194,700
$889,000

21,462,500
715,387,700

45,990,575
$4,023,321,369

$265,800
$655,100

32,659,500
391,771,500

$30,280,000 $737,739,200 $425,086,100
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 

BALTIMORE EXCHANGES

Week ending 
N ov. 5 1915.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. 'BondSales.
Saturday_______
Monday________
Tuesday________

49,711
66,313

$63,600
69,600

22,486
35,701

$287,000
133,446

DAY
3,149
1,992

$25,000
68,900

Wednesday_____
Thursday_______
Friday...... ..........

Total________

77,091
86,554
57,202

120,500
96.000
74.000

43,977
34,954
34,069

63,577
152,630
112,000

1,788
8S0

1,099
44,400
62,600

112,200
336.871 $423,700 171,187 $748,653 8,908l $313,100

New York City Banks and Trust Companies
Banks. 
N ew  York

America*__
Amer Exch.
Atlanttc___
Battery Park 
Bowery 
Bronx Boro* 
Bronx Nat.. 
BryantPark* 
Butch & Dr. 
Chaso 
Chat A  Phen 
Chcslsca Ex*
Chemical__
Citizens Cent
City______
Coal & Iron.
Colonlal*__
Columbia*.. 
Commerce.. 
Corn Exch*. 
Cosmopol’n* 
East River.. 
Fidelity*... 
Fifth Ave*..
Fifth...........
First______
Garfield___
Germ-Amor* 
German Ex* 
Germania *.
Gotham___
Greenwich*.
Hanover__
Harrlman . .  
Imp* Trad.
Irving_____
Liberty ___
Lincoln ___

Bid

545
205
175
145
400
225
160
135
100
600
200
124
395
166

t470
165
450
300

tl80
303
100
75

140
4300
250
885
185
135
390
425
190
265
625
320
495
165
675
310

Ask Banks. B id A sk Trust Co'sManhattan * 300 310 N ew  York B id560 Mark A Full 238 245 Astor_____ 345215 Mech A Mel 250 260 Bankers Tr. 480180 Merchants’ . 175 182 B’way Trust 144165 Metropolis*. 300 315 CentralTrust 1010— Metropol’n * 175 185 Columbia... 500260 Mutual___ 325 Commercial. 100175 New Neth*. 210 225 Empire__ 290145 New York Co 725 825 Equitable Tr 420115 New York.. 370 380 Farm L A Tr 1125620 Pacific *___ 200 220 Fidollty___ 197204 Park........... 390 400 Fulton____ 270135 People’s*__ 221) 235 Guaranty Tr 750405 Prod Exch*. 200 Hudson___ 120174 Public *___ 175 Law Tit A Tr 103___ Seaboard __ 410 430 I.IncolnTrust 100170 Second____ 395 425 Metropolitan 400. . . . Sherman__ 125 135 Mut'l (West-325 State *____ 130 Chester). . 130tl86 23d Ward*. 100 135310 Union Exch. 134 140 A Trust.. 990___ Unit States* 500 N Y Trust.. 59082 Wash H'ts*. 275 TltleGuATr 385155 Westch Av* 160 175 Transatlan 'c5000 West Side*. 400 450 Union Trust 340300 Yorkville*.. 475 650 USMtgATr 385900 Brooklyn UnltedStates 1025195 Coney Isl’d* 140 Westchoeter 140145 First......... . 255 265410 Flatbush __ 134 142 Brooklyn475 Greenpolnt . 115 130— Hillside * ... 100 115 IJrooklynTr. 480280 Homestead * 90 Franklin__ 240635 Mechanics*. 120 130 Hamilton__ 265335 Montauk*.. 85 110 Kings Co__ 630505 Nassau____ 195 205 Manufact'rs175 Natlon’lClty 270 280 Citizens.. 137— North Sldo*. 170 185 People's___ 280330 People’s___ 130 140 Queens Co..

Ask
355
490
150

1025
515
300
430

1150
203
300
765
130
108
105
412
135

610
395
155
350
395

500
250
275
650
142
287
80

♦Banks marked with a (*) are State banks, 
change this week. tSale at auction or at Stock Ex

Inactive and Unlisted Securities
Standard OH Stocks Pe r Share

Par B id . As*.Anglo-Amer OH new__ *10 16*2Atlantic Refining_____ 100 020 630Borne-Scrymser Co____ 100 265 275Buckeye Pipe Line Co.. .50 *109 112
Chesebrough Mfg Cons. 100 720 740Colonial Oil...... .............. 100 155 165Continental Oil______ 100 250 260Crescent Pipe Lino C o... .50 *44 47Cumberland Pipe Line.. 100 60 65Eureka Pipe Line Co___ 100 245 250Galena-Signal Oil com__ 100 155 158Preferred........... ........ 100 135 140Illinois Plpo Line........... 100 152 155Indiana Pipe Line Cc__ .50 *108 111Internat Petroleum........ .£1 *9% 10National Transit Co___ .25 *31 33New York Transit Co__ 100 220 225Northern Pipe Lino Co.. 100 105 108Ohio Oil Co................... .25 ♦160 102Penn-Mex Fuel Co.......... 25 *58 60

Par
Pierce OH Corp_________ 25
Prairie OH & Gas............ 100
Pralrto Pipe Line______ 100
Solar Refining............ ..100
Southern Pipe Line Co.. 100
South Penn O il.............. 100
Southwest Pa Pipe Lines. 100 
Standard OH (California) 100 
Standard Oil (Indiana).. 100 
Standard OH (Kansas) ..100 
Standard OH of Kentucky 100 
Standard Oil of NebraskalOO 
Standard Oil of New Jer. 100 
Standard Oil of New Y’rklOO 
Standard Oil of Ohio___ 100

Per share. 
B id . i Ask. 

16U 10 t241,
208
280
230
344
125
315
448
435
320
340
488
204
500
125
83

216
*42
83

120
2 12
290
235
347
130
318
452
445
130
350
490
206
510
135
85

219
40
85

Tobacco Stocks— Per Sha re.
Par B id .

American Cigar common 100 1 1 0
Preferred....................100 98

Amer Machine & Fdry.. 100  85 
Brltish-Amer Tobac ord..£l *14

Ordinary, bearer_____ £1 *14
Conley Foil----------------- 100  350
Johnson Tin Foil & Met. 100 120 
MacAndrews A Forbes.. 100 145

Preferred............  100 98
Porto RIcan-Amer Tob.. 100 193 
Reynolds (R J) Tobacco. 100 410

Preferred..................... 100 119
Tobacco Products com.. 100 36
United Cigar Stores com. 100 97

Preferred.....................100 110
Young (J S) Co............. 100 155

Preferred.....................100 105
Ordnance Stocks— Per Share.

Aetna Explosives com__100 157
Preferred.....................100 8 4

Amer & British Mfg___ 100 36
Preferred..................... 100 65

Atlas Powder common.. 100 255
Preferred.....................100 95

Babcock A Wilcox.. ...100 130 
Bliss (E W) Co common..50 400

Preferred.......................50 *72
Canadian Car A Fdry.._100 104

Preferred.....................100 118
Canadian Explosives comlOO 380Pppfppppil inn inn

Ask
115
100
95
16
16

400
140
155
100
200
430
123
38

105
125
170
109

160
87
41
75

262
99

134
425
78

107
1 2 1
415
1 10
86
90
75

880
142
425
104 
430 
430 
420 
118
59

1 10
16

450
85<2

185
105 
390 
475

Preferred..................... 100 100
Carbon Steel common__100 80

1st preferred.... ...........100 83
2d preferred................100 65

Colt’s Patent Fire Arms
M fg............................ 100 865

Drlggs-Seabury Ord CorplOO 138 
duPont (E I) de Nemours

Powder com (new)__100 415
Preferred..................... 100  101

Electric Boat................. 100 410
Preferred.....................100 410

Hercules Powder com__100 412
Preferred..................... 100 114

Hopkins A Allen Arms. . 10 0  55
Preferred...... ...............100 95

Lako Torpedo Boat com..10 *15
Midvale Steel...............10 0  400
Midvale Steel A Ordnance w I *85 
Nilcs-Bemcnt-Pond com. 100 180

Preferred..................... 100 101
Savage Arms................... 100 370
Scovlll M fg ................... 100 450
Submarine Boat w 1........... ! *41*2 42
Winchester Repeat Arms 1002675 2775

Short Term Notes. Per Cent. 
Amer Locom 5s July 1916 J-J 100%5s, July 1917............... J-J ‘
Am T A T  Sub Cos 5s. .1916 
Anaconda Copper 5s '17 M-S 
Balt A Ohio 4>is 1917.JAD

4KS, 1918...............JAD
Canadian Pac 6s 1924.MAS2 
Chcs A Ohio 5s 1919...J-D
Chic Elev Ry 5s 1916___ J-J
Chic A West Ind 5s '17.MAS 
Consum Pow 6s 1917. MAN 
Erie RR5s, April 1916. AAO

5Ms April 1 1917___ A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 '18.F-A 
Lackawanna Steel 6s’17 M-S 
LakoSh A M So 5s.Dec 1915 
Minn Gen El 6s 1917...JAD 
New Eng Nav 6s 1917.M-N 
N Y N II A II 5s. May 1 1916 
Pub Ser Corp N J 5s '16 MAS 
Schwarz A Sulzb 6s '16..J-D 
Seaboard A L 5s 1916...M-S 
Southern Ry 5s 1916. F-A

5s Mar 2 1917........M-S2
SulzASonsCo6sJ'ne 1 '16M-S 
UnTypew 5s Janl5'16 J-J15 
United Fruit6sMay 1T7M-N 

Gold notes 5s 1918..M-N
Utah Co 6s 1917............A-O
UtahSecurCorp 63 '22 M-S15  

New York City Notes—
6s Sept 1916.........
6s Sept 1 1917................I ll'

Canadian Govt. Notes—
5s Aug 1 1916.............. .FAA
6s Aug 1 1917..................FA A

RR. Equipments—
Baltimore A Ohio 4)$s____
Buff Roch A Pittsburgh 4)$s

Equipment 4s__________
Canadian Pacific 4t$s.........
Caro Cllnchf A Ohio 5s........
Central of Georgia 5s...........

Equipment 4%Js...............
Chicago A Alton 4s.........
Chicago A Eastern III 5s..

Equipment 4Ms...........
Chic Ind A Loulsv 4>$s__
Chic St L A N O 5s...........
Chicago A N W 44Ss........
Chicago R IA Pac 4>^s... 
Colorado A Southern 5s..
Erie 5s............... ............

Equipment 4HS--........
Equipment 4s...............

Hocking Valley 4s______
Equipment 5s...............

Illinois Central 5s___
4Hs.............................

Kanawha A Michigan 444s..
Louisville A Nashville 5s___
Minn St P A S S M 4Hs___
Missouri Kansas A Texas 5s.
Missouri Pacific 5s________
Mobile A Ohio 5s_________

Equipment 4Hs...............
New York Central Lines 5s..

Equipment 4%>s________
N Y Ontario A West 4)$s__
Norfolk A Western 4}$s___

Equipment 4s..................
Pennsylvania RR 44$s........

Equipment 4s__________
St Louis Iron Mt A Sou 5s.. 
St Louis A San Francisco 5s.
Seaboard Air Line 5s...........

Equipment 444s...............
Southern Pacific Co 444s__
Southern Railway 444 s........TnloH'. .r. OMn Cen**"R 4q

10012
10034
10 1
1003g
10 0 *s
10234
97*2
92l2
99U
99

1003$
1 0 1 *s
100 l8
100 i2
IOU410034
100
100 l2
93*s

100 <4
lOO-’s
10 1  
10 0 % 
1001.1 
100*8 
10 1
97

1 0 1%
lOOU1003s
8612

1023s
103i2
IOOI4
100

PerCl
Bid.
4.45
4.60
4.60 
4.
5.10
5.10
5.10
6.50,

IOU4 
IOU4 
10 Us 
IOU4 
1006s 
1003s 
103 
9734 
94 
9912 

100 
1007S 
101*2 1003s 
100% 
101t2 
101*4 
100*4 
101*4 
983s 

101 
1007g 
101*4 1007s 
100*2 
1003s 
101*4 
100 
102 
1005s 
100% 
87*2

10258 
1033s
100*2 
100*4 
Basts 
Ask. 
4.35 
4.40 
4.411 
4.65 
4.90 
4.80
4.50 
6
5.50

6.50 5.50 
5.10 4.80
4.60 4.45 
4.45! 4.25 
7.00; 5.50 
5.0) 4.75
4.80 4.60
4.80 4.60
4.80 4.60
4.75 4.60 
4.7.5 4.60
4.50 4.35
4.60 4.35
4.75 4.50 
4.50] 4.30
4.60 4.35
6.50 5.25 
7.50| 5.50 
4.90 4.70

Railroads—

Street Railways—

Wash Ry A El Co.

Consumers Power (Minn) 
1st A ref 5s 1929..,MA

Standard Gas A El (Dol).

Industrial 
and Miscellaneous

Amer Bank Note com__

American Ilardwaro.

4.90
4.68
4.68 
4.75
4.40
4.40
4.35
4.35 
6.25 
8
4.80
4.80 
4.50

4.70
4.50
4.50 
4.55
4.20
4.20
4.20
4.20 
5.25 
6%
4.60
4.60 
4.35

4.70 4.50
4.70 4 50

Chill Copper.............. 25
City Investing Co..........100

Preferred................ 100
Cramp Ship A E Bldg... 100 
Omcrson-Brantlngham ..100

Preferred................... .100
Goldfield Consol Mines__10
Havana Tobacco Co___ 100

Preferred.................... 100
1st g 5s Juno 1 1922..J-D 

Intercontinen Rub com..100
Internat Banking Co___ 100
Internat Merc Marino__100

Preferred___________ 100
International Motor___ 100

Preferred____ _______ 100
International Salt--------100

1st g 5s 1951----------A-O
International Sliver pref.100

1st 6s 1948................. J-D
Deb 6s 1933____  J-J

Kclly-Springfleld Tiro__100
1st preferred________ 100
New stock when lss.

Kennccott Copper___
Lanston Monotype........100
La Rose Consol Mines___ 5
Lawyer*- Mortgage Co.. 100 
Lehigh Valley Coal Sales. 50 
Marconi Wireless of Amer
Mortgage Bon,'. C„........100
National Surety..............100
N Y Mtge A Security... 100 
N Y Title Insurance C o.100
Nlpissing Mines.........
Otis Elevator com_____ 100

Preferred..................... 100
Realty Assoc (Brooklyn) .100 
Remington Typewriter—

Common_____ ______ 100
1st preferred________ 100
2d preferred_________100

Rlker A IIege’n(Corp for stk) 
Royal Baking Powd com. 100

Preferred........- ........... 100
Safety Car Heat A Light.100
Singer Mfg Co................100
Standard Coupler com..100

Preferred----------------- 100
Sterling Gum............  5
Texas A Pacific Coal___ 100
Tonopah Extension MIn.._l
Triangle Film......... ...........5
United Profit Sharing.
U S Casualty.............. ..100
U 8 Envelope com_____ 100

Preferred____ _______ 100
U S Finishing_________ 100

Preferred____ _______ 100
1st g 6s 1919............. J-J
Cons g 5s 1929............J-J

U S Title Gu A Indent__100
Westchester A Bronx Title

A Mortgage Guar____ 100
Worthington (II R) Com

pany pref___________ 100
Yukon Gold____________ 5

B id . A sk.
S /  35
IT

40

)0 z55*2 5012
)0 zSl*2 8212
O 9 14
0 45 52
0 19 2 1
0 68 70
0 9 10
1) 37 38
0 38 42
0 69 71
0 82* 85
0 82* 83*4
D 80 8OI4

0*103 105
O' *49 50
3 342 345
0 107* 108%
) 59* 60
0 78 7912
) 30*; 33
) 64 67
) 05 07*2
) 68 70
>1 9U2 92*2) 100 __
J 81 81*2) 45
l 07 69
* 29*2 30*2) 86 88
1 54 55
) 86*2 88
1 89 91
1 76 79

90 94
♦ 6 6*2

*27
____

28
____
___
16*2

Notes
17*2

17*2 18
49 51

/75 76*275 85
*17
*50 52255 200

! 92 9584 87
10 1 1 12
109 1 1 1
120 125
120 130
40 45
90 95
SI Sl*4270 280

1 1 1 113
105 107
*12 % 13
135
160 170
*26*s 26*4
14 20
70 80
82 85
10 19
50 52
* 1*4 1%

1 3
4 7

/62 58
10*2 12

165
19 19*4
651,1 55*225 37
65 69
35 40/64 68
98 02

108*2 09*2
290 : 0093 97
76 77

*53 53*277 SO
*% l2175 80

*77 82
•4*4

115
195
98
35
*012
71
92
94
19
60
38
*.r)5s

145
103
129 
215
25

100
♦233

130 
*27S 
♦634 
*2

190
125
10 1

10
30
90
68
35

105
92
*2*4

4*2
120
200
103
45
638

73
94
99
20
65
43
578

152
105
130
220
35
' 2"%

160
3
7
2 's 

2 10  
135 
10612 
15 
38

"74”
45

180
98

2*2

•Per share. 
/  Flat price.

t> Basis, d Purchaser also pays accrued dividend. » New stock, 
n Nominal. Z Ex-dlvldend. a Ex-rlghts.

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



Ncrv. 6 1915.) THE CHRONICLE 1543

i m r c s t m e w t  a w l  I L t i l m a t T  l u t c l l i g c w « ,

R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows tho gross earnings of every S T E A M  railroad from  which regular weekly or m onthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or m onth, and theJ^st two 
columns the earnings for the period from  July 1 to and including the latest week or m onth. W e  add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal yoar does not begin with July, but covers some other 
period The returns of the electric railways are brought together separately on a subsequent page.________

ROADS.

Latest Oross Earnings. July 1 to Latest Date.

Week or 
Month.

Current
Year.

Ala N O & Tex P a c-
N  O &  N o r  East. September 
Ala & Vicksburg. Soptomber 
Vicks Shrov&Pac Soptomber

Ann Arbor_________3d wk Oct
AtchTop& SantaFe. September 
Atlanta Blrm & Atl Soptomber 
Atlanta & West P t . September 
Atlantic Coast Lino Soptomber 

Chariest & W  Car September 
Lou Hond & St L September 

aBaltlmoro & O hio. Soptomber 
B & O Ch Ter R R  September 

Bangor & Aroostook Soptomber 
Bossorner & L Erlo. September 
Birmingham South. Soptomber
Boston & M aine___August —
B uff Itoch &  P ittsb . 4th wk Oct 
Buffalo & Susq R lt . September 
Canadian Northern. 4tfi wk Oct 
Canadian P acific .. 4th wk Oct 
Central o f  Georgia. September 
Cent o f Now Jersey September 
Cent Now England- September 
Contral Vermont . .  September 
d ie s  & Ohio Linos. 4th wk Oct 
Chicago & A lt o n . . .  3d wk Oct 
Chic Burl & Quincy Soptomber 
b  Chicago & East iil Soptomber 
c  Chic Groat W est. 3d wk Oct 
Chic Ind & Loulsv. 4th wk Oct 
Chic M llw & St I'l September 

Chic M il & l ’ ugSJ „ .
dChlc & Nortli West September 
Chic Peoria & St L . Soptomber 
dOhic St P M & Oin Soptomber 
Chic Terro II & S E Soptomber 
Cln Ham & Oayton Soptomber 
Colorado M idland. September 
e  Colorado & South. 3d wk Oct
C ornw all....... ...........Soptom ber
Cornwall & Lebanon Soptomber
Cuba R a ilroa d____Soptomber
Delaware & Hudson August —  
Dol Lack & Western September 
Deny &  Rio Grande 4tn wk Oct 

Western P a cific .. September 
Donver & Salt Lake 1st wk Oct 
Dotroit Tol &  Iront September 
Detroit & Mackinac 4th wk Oct 
Det &  Tol Shore L . September 
Dul & Iron R a n ge .. September 
Duluth So Sh & Atl 3d wk Oct 
Duluth Winn & Pac August . . .  
Elgin Joliet & E ast. September 
El Paso &  Sou West Soptomber
Erio_________________ Septem ber
Florida East C oast. Soptomber 
Fonda Johns & Glov September 
Georgia R ailroad .. September 
Grand Trunk Pac 3d wk Oct 
Grand Trunk Syst. 4th wk Oct 

Grand Trunk Ry. 2d wk Oct 
Grand Trk W ost. 2d wk Oct 
Dot Gr It & Mllw 2d wk Oct 

Great North System September 
Gulf & Ship Island. September
Hocking Valley____Septem ber
Illinois Contral____Soptomber
Intornat & Grt Nor September 
Kanawha & M ic h .. September 
Kansas C ity South. September
Lohigh Valley..........September
Lehigh & Hud River September 
Lehigh & Now Eng. September 
Louisiana & A r k . . .  September 
Louisiana Ry & Nav Soptomber 
/Louisville & Nashv,3d wk Oct 
M acon & Blrm’ham Soptomber

Previous
Year.

Maino Contral-------
Maryland & Ponna.
Midland Valley___
Mineral liango-----
Minn & St Louis..)

Iowa Central__ |
M in n S tP & S S M . 
Mississippi Contral. 
a Mo Kan & Texas. 
h Missouri Pacific. . 
Nashv Ohatt & St L 
Novada-Cal-Oregon 
j  Now York Central 

Boston & Albany. 
«  Lalco Erlo & W. 
Michigan Central 
Clove C O & St L 
Cincinnati North. 
Pitts & Lako Erio 
N Y Chic & St L. 
Tol & Ohio Cont. 
Tot all lines abovo

September 
September 
September 
3d wk Oct 
4th wk Oct
3d wk Oct 
August . . .  
4th wk Oct 
4th wk Oct 
Soptomber 
3d wk Oct 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September

S
291.820
135,784
139.191
55.951

10795293
21)5.070
111.686

2,359,794
148.124
135,553

9.617,819
142,310
268,353

1,164,660
71,129

4.305.024
381.913
142,329

1,271,400
4,340,000
1,093.760
2,939.386

376,270
359,172

1,375,594
339,756

8,906.988
1,449.766

328,005
223,272

9,261,439
8,406,434

161,384
1,734,468

192,000
1,058,631

165,735
331.292 

7,808
35,994

411,923
2,130,303
4,048.748

826,800
680,626
38.400

191,701
31,904

115,185
843,459
66,973

103,777
1,030,971

820,519
6,253,666

326.658
79,929

278,947
229,728

1,535,958
841,861
166.292 
59,629

7,862,037
153,163
679,716

5,756,583
871,897
303,332
870.730

3.943.637
160,884
283,590
156.967
204,153

1,142,055
13.129

1,033,439
47,508

139,744
20,842

250,263

291,531
137,651
128,653
50,343

10639292
209.494

99,262
2,186.558

136,150
134,646

8,782,332
151,412
288,452

1,179,904
77.525

4,400,884
296,100
122,142
707.000

2.613,000
975,442

2,935,246
332,735
351,296

1,180,252
283,080

8,579,305
1,277,667

340,346
196,669

9,240,208

878,626 
387,328 
379,197 
746,762 

32,122,012 
715.750 
309,739 

6,554,354 
384,886 
373,301 

27,637.429 
405,075 
731,148 

3,699,392 
208,600 

8,404,260 
4,060,498 

379,943 
8,092,100 

40,280,992 
2,981,584 
8,700,316 
1,098,622
1.020.984 

15,507,700
4,970,925

24,428,638
3,975,490
4.577.984 
2,566,194

25,765,897
8,098,316 

159,791 
1,721,577 

206,434 
939,903 
205,467 
327,784 

10,041 
26,944 

314,676 
2,103,526 
3,857.125 

761,400 
596,988 
38,387 

199,823 
33,252 

129,572 
583,632 
54,274 

101,578 
so :;,613 
574,102 

5.606.358 
314,405 
77,677 

241,082 
99,778 

1,414.341 
818,302 
138,996 
54,996 

8,081,033 
135,686 
750,945 

5,529,432 
761,256 
308,767 
859,16/. 

3,915,827 
160,217 
246,431 
131,827 
155,212 

1,028,870 
13.454 

1,056,375 
54,664 

125,692 
14,206 

231,866
748,763 

64,44' 
1,007.490 
1,826,000 
1,034.628 

11.288 
15342592 
1,580,438 

616,508 
3,342.318 
3,613,034 

155,394 
1.899,590 
1,142.481 

422,930 
28115285

Current
Year.

Previous
Year.

23,533,842
432,607

4,666,542
533,124

2,973,469
924,833

4,619,079
29,246

111,295
I , 248,647 
4,175,453

11.194.582
9,226,449
2,105,669

569,578
488,933
869.529
330.509

2.623,847
1,145,566

223,078
2,906,904
2,383,289

17,872,560
1,034,898

246.150
703.912

1,303,957
18,355,559
12,558,978
2.320,569

892.909
19,882,788

439,025
1,872,926

16.165,252
2,129,646

871.638
2,509,492

II , 456,997 
476,376 
873,601 
4X6.318 
556.143

17.286,139
34,192

3,030,920
121,516
410,717
333,958

3,581,907

$
942,412 
410,493 
400,027 
780.462 

30,415.023 
713,900 
306.085 

6,938,463 
425,234 
390,191 

25,629,396 
437,443 
763,642 

3,448,975 
252.221 

8,642.927 
3,707,988 

381,663 
7,650,200 

40,305,876 
3,173,317 
8,538,240 

924,604
1.049.353 

13,702,243
4,808,049

25,183,260
3.978,632
4,729,185
2.437.353 

25,254.395
23,839,210

474.288
5,010,890

595,378
2,856,096

542,178
4,453.207

35,015
88,733

1,040,707
4.100,820

11,324,747
8,683,646
1,712,031

533,305
533,065
401,618
336,705

2,081,585
1,048,343

231,643
2,495,563
2,019,172

16,414,706
905,565
258,111
747,734

1,417,249
18,653,735
13,290,039
2,194,011

672,343
80,754

1,085,723
1,755,000

909,055
11,225

13883266
1,483,917

537,832
3,140,684
3,369,280

151,582
1,359,223

928,828
617,893

25472503

10,276,620
132,003

10,697,843
20,691,035
2,922,691

159,702
43,663,103
4.641,485
1,681.059
9,635,537

10,340,082
444.304

5,378,922
3,160,355
1,244,278

80,189,175

784,607
21,838,135

436,132
I, 913,394 

16,770,905
2,227,540

913,649
2,690,074

11,268,255
456,697
705,037
468,366
497,594

17,205,745
40,314

3,137,863
143,075
367,742
256,996

3,585,563
10,070,993

160,193
II , 238,104 
21,498,411
2,966.707

160,689
40.787,731
4,441.106
1.612,391
9,000,383
9,883,427

439,204
4,380,986
2,816,600
1479,232

74,841,056

ROADS.

Now Orl Great N or September 
N  O M obile & C hic. September 
N Y N  II & I la r t f . . September 
N  Y  Ont & Western September 
N  Y  Susq & W e st .. September 
Norfolk Southern.. September 
Norfolk & W estern. September
Northern Pacific___September
Northwestern Pac .  A u gu st-----
Pacific Coast C o ___August —
^Pennsylvania R R .  September 

Balt Ches & A t l . .  September 
Cumberland Vail. September
Long Island......... September
M aryl’d Dol & Va September 
N Y  Phila & N orf September 
Phil Balt & Wash September 
W  Jersey & Seash September 

Pennsylvania C o . . .  September 
Grand Rap & Ind September 
Pitts O C & St L . September
V an d a lia_______ September

Total lines—
East Pitts & Erie September 
West Pitts & Erie September 
All East & W est. September

Pore M arquette___September
Reading C o—

Phila & Reading.
Coal & Iron C o . .
Total both cos___

Rich Fred & Potom 
R io Grande Junc’n .
Rio Grando S ou th ..
Rock Island L in es ..
R utland....... .............
St Jos & Grand Isl.
St L Brownsv & M .
St L Iron M t & Sou 
St Louis & San Fran August —  
St Louis Southwest. 4th wk Oct 
San Pod L A & S L . September 
Seaboard Air L in e .. September 
Southern Pacific. . .  September 
Southern R ailw ay .. 4th wk Oct

M obile & Ohio___3d wk Oct
Cin N O & Tex P,3d wk Oct 
Ala Groat South. 3d wk Oct 
Georgia Sou & Fla 3d wk Oct

Latest Gross Earnings.
Week or 
Month.

September
September

Current
Year.

143,041 
154.151 

6.313,161 
727,510 
356,255 
350,826 

4,789,627 
6,768,189 

456.831 
709,194 

18151 580 
103,415 
299,679 

1,320,142 
88,315 

344,737 
1,924,605 

741,177 
6,333,729 

500,361 
3,888,717 
1.058,310
23543476

Previous
Year.

S
132.294
149,630

5.802.378
821,968
324,001
306,922

4.102,751
6.733,845

404,445
649,792

16768404
131.994
272.995 

1,299,929
97,700

300,960
1,812,969

664,678
5,271,507

521,315
3,719.088
1,030,635
21911359

11927130 10685 636 
35470 609 32596995 
1,753,585 1,743,780
4,461.726 4.291,141

. . , ______ 2.125,237 2.797,331
September ,6,586.963 7,088,472 
September 219.160, 218,213 
August . . . I  85.1741 97,776
3d wk Oct 14,0701 14,419
August . . .  6,385.862 6,668,030

Spok Port & Seattlo August —  
Tonn Ala & Georgia 3d wk Oct 
Tennessee Contral. September
Texas & Pacific___ 3d wk Oct
Toledo Poo & West 3d wk Oct 
Toledo St L & West 4th wk Oct 
Trinity & Brazos V.: September 
Union Pacific Syst. September
Virginian_________ A igust-----
Virginia & So W e st. 'September
Wabash__________ September
Wostorn Maryland. 4th wk Oct 
Wostorn Ry of Ala. September 
Wheel & Lake Erie.lSeptember 
Wrightsvillo & Tonn August —  
Yazoo & Miss Vail..September

September I 344,204 
September 141,983 
September 289,564
A ugust__  2,608,518

'3,753,083 
426,000 
830.469 

1,694.974 
1^281718 
1,948.126 

232,978 
217.159 
116.172 
48.051 

466,785 
1,261 

148,578 
408,905 

25.970 
109.225 
77,827 

9,152.464 
641.644

Various Fiscal Years.

July 1 to Latest Date.
Current

Year.

336,039
141.119
210,201

2,735,464,
3.844.985

332,000
785,956

1,575.036
11940999
1,740.494

202,148
176.779
84,424
45,273

461.246
1,432

130,051
400.948

24.642
101,403
61,247

9,162,999
572,604

S432.731 
436,955

18,824,874
2,601,113

991,795
1.028,736

13,986.464
18.194,302

919,333
1,318,790

52,581,990
410,623
821.030

4.345,947
308,671

1,207,431
5,750,218
2.654,703

17,753,424
1,459,087

11,026,647
2,960,173

69,812,966
33,624,555
103437521
4,935,607

12,775,177
5,916,450

18,691,627
683,813
161.732 
183,968

12,052,348
985,160
387.635
713,949

5,040,567
7,303.306
3,962,955
2,872,124
4,899.205

39,452,778 35.246.076

176.3561 168,271 
2,875.796 2,647.733

310,711
114,524
749.501

16.821
1.100.166

224,805
109.007
569.727

19.244
878,547

22.115,607
3,388.884
2,948,261
1,458.422

690,773
892,740

24,862
410,666

5.560,491
387,659

1,748,500
189.704

25,445,393
1,230.260

475.284
8,111,535
3,597,384

302,357
1,979.098

30.363
2,997,209

Period.

Buffalo & Susquehanna R R ------
Delaware & Hudson-----------------
Erio.............................................
Now York C entra l./-------------

Boston & A lbany--------------
Lako Erlo & W estern.n--------
Michigan Central— ------------
Clovo Cine Chic & St L ou is ..
Cincinnati Northern--------------
Pittsburgh & Lake Erie. —  - 
Now York Chicago & St Louis
Tolodo & Ohio Central----------

Total all lines_____________
N  Y  Susquehanna & W estern ..
^Pennsylvania Railroad-----------

Baltimore Chcsap & Atlantic
Cumberland Valley---------------
Long Island------------------- - —
Maryland Delaw & V irginia.- 
N Y Philadelphia & N orfo lk .. 
Phila Baltimore & Washing n
West Jersey & Seashore--------

Pennsylvania Company--------------
Grand Rapids & Indiana------
Pitts Cine Chic & St L o u is ...  
Vandalia________________- - - 
Total linos— East Pitts & Er o 

— Wost Pitts & Erie 
— All Lines E & W

R io Grando Junction------------
Rutland___________ _________

Jan 1 to Sept 30
Jan 1 to Aug 31
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30

1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 80
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Dec 1 to Aug 31
Jan 1 to Sept 30

Previous
Year.

429,122
491,987

17,314,921
2,815,260

928,705
1,001,121

11,849,054
18,601,840

833,244
1,239,262

49,838,197
473,518
795.731

4,325,012
331,379

1,106,702
5.570.034 
2,506.281

15,966,067
1.571.034 

10.780,557
2,992,073

66,734.437
31,731,007
98,465.446
4,747,397

12,242,337
7.097,676

19,340.012
684.042
176,281
185,55612,703.788
968.226
477.398
636.393

5,470,530
7,660,938
3.779,470
2,434,756
5.099.035

22,434,864
3.646.899 
2,962,970
1.496.900 

738,468 
931,940
25,718

424,829
5.512,336

409.174
1,595,088

280.257
25,190.263

1,042,115
515.649

8,089,816
2,925,247

319,986
1,617,362

37,863
2.656,850

Current
Year.

$1,054,468

Previous
Year.

$1,057,486
14,956.752 14,848,864 
47,486,599 44,858,222 
119216086 113940033 
12,760,992,12,499,555 
4.447,199 4,297,654 

26,193,641 25,262,671 
27,382,343 26,467.273 

1,151,783 1,076.804 
12,416.866 12,376,563 
8,842,061, 8,379,503 
3.316.3421 3.535.181 

215727 313 207835237
2,994,825

140740994
897.380

2,201.231
10,398,947

6S7.3I6
3,073,681

15,466,835
5.432.9241

2,914,771
141624746

974,860
2,504.193

10.342,860
723,755

2,899.764
15.388.960

.222,611
42,969.646 42.227,68.3 
3.925,618 4.109,703 

29,466,258 29.947,538 
8,117,1711 8,190.385 

182574 697 T83412 22o 
85,642,533 85,685,438 
268217 230 269097 65„ 

624,507 661,26?
2,618,5041 2,648,27^

A G G R E G A T E S  O F G R O S S  E A R N IN G S— W eek ly  a n d  M on th ly

* Weekly Summaries.

2d wook Aug (37 roads)-----
3d week Aug (36 roads)-----
4th week Aug (33 roads)-----
1st week Sept (36 roads)-----
2d week Sept (37 roads)-----
3d week Sept (35 roads)-----
4th wook Sept (37 roads)-----
1st week Oct (37 roads)-----
2d week Oct (32 roads)-----
3d week Oct (32 roads)-----

Current
Year.

11,965,891
12,220,564
16,778,185
12,032,766
13.108,847
13,332,571
18,614,775
14,393,591
14,406,155
14,372,120

P r e v i o u s
Year.

%
12,618,87
12,778.103
17.122,595
12,057,576
13,384,850
13,349,783
17,922,564
13,249,948
12,873,769
12.22S.873

Increase or 
Decrease.

— 652,986 
— 557,539 
— 344,410 

— 24,810 
— 276,003 
— 17.212 
+692,211 

+  1,143,643 
+  i:532,3S6 
+2.146,247

%

5.17
4.62 
2.01 
0.20 
2.07 
0.13 
3.86
8.63 

11.98 
17.49

* Monthly Summaries.
Mileage. Cur. Yr. Prev. Yr.
December -.216,807 243.242
January____ 246,959 243,559
February— 246,180 242,837
M arch.......... 246,848 243.598
A p ril............ 247,701 245.170
M a y ..............247.747 245.207
Juno.............. 240,219 235,828
July............... 243,042 241,796
August..........247,809 245,754
September.. 90.087 88,918

Current
Year.

Previous
Year.

Tncrease or 
Decrease.

$
232.598,369
220,282.196
210.860,681
238,157,881237,696.378
244,692,738
248,849,716
262.948,115
279,891,224
76,783,163

S
258.285,270
236,880,747
212,163,967
253.352.099
241,090,842
243.367,953
247,535,879
260.624.000
274.618,381
76.074,204

S
—25.686.901 
— 16.598,551 
— 1,303,286 

— 15,194,218 
—3.394,464 
+1,324,785 
+  1,313,837 
+2,324,115 
+5.272.843 

+708.959
_t.

%

9.94
7.01
0.61
5.99
1.41
0.54
0.53
0.89
1-93
0.93

Dodge 
rado S 
Wichita
York Central «  nuuouu »»»»*". ***,*'J-------........—  ....™ .D— ----- ---RR., which have boon combined for such comparative purposes only 
no longer include tho Mexican roads in any of our totals.
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N e t E a rn in g s M o n th ly  to  L a te st  D a te s .— Tho tablo 
following shows the gross and net earnings of S T E A M  
railroads and industrial companies reported this week:

R o a d s .

------G r o s s  E a r n i n g s -----
C u r r e n t  P r e v i o u s
Y e a r .  Y e a r .

S $
Atlantic Coast L in o .a ..S e p t  2,359,794 2,186,558

July 1 to Sopt 30______  6,554,354 6.938,463
Bangor & A roostook— Sept 268,355 288,452

July 1 to Sopt 30---------- 731,148 763,642
Central o f  New Jersey, b . Sept 2,939,386 2,935,246

July 1 to  Sept 30______  8,700,316 8,538,240
d ie s  & Ohio L ines.b___Sept 4,044,775 3,514,144

- N e t  E a r n i n g s -------
C u r r e n t  P r e v i o u s

July 1 to  Sopt 30- -.11,660,951 10,297,298
Chicago & A lto n .a _____ Sept 1,415,551 1,307,854

July 1 to  Sept 30______  3,978,968 3,915,854
Chicago & Eastern 111.b Sept 1,449,766 1,277,667

Juiy 1 to Sept 30 ............ 3.975,490 3,978,632
Chic Burl & Q u in cy .b ..S e p t  8,906,988 8,579,305

July 1 to Sept 30............ 24,428.638 25.183.260
Chic Ind & L o u isv .b ___Sept 678,816 609,006

July 1 to  Sept 30..........   1,878,001 1,841,175
Chic M ilw &  St P au l.b .S ep t 9,261,439 9,240,208

Y e a r .
$

441,652 
768,195 

77,690 
176,075 

1,317,426 
3,560,778 
1,521,268 
4,254,583 
h i  13,158

Y e a r .
$
92,351

512,271
90,779

181,003
1,339.143
3,703,216
1,122,774
3,214,293
/i327,892

J»998,564 M  ,047,851

July 1 to Sept 30.

366,126
803,767

3,773,218
9,116,044

238,006
631,892

3,822,967

Denver & R io G rande.a Sept 2,443,638
July 1 to Sept 30............ 6,689,249

Western P a c ific .b ___Sept 680,626
July 1 to Sept 30______  2,105,669

Dul So Sh & A t l .b ........ Sept 303,803
July 1 to Sept 30______  937,157

E l Paso & Southwest .b .S e p t  820,519
July 1 to Sept 30______  2,383,289

E r ie .a _________ ________ Sept 6,253.666
Jan 1 to  Sept 30,

Great Northern _b___

.25,765,897 25.254,395 10,046,555
2,288,259 
6.381,746 

596,988 
1,712,031 

271,566 
866,010 
574,102 

2,019,172 
5,506,358 .

47,486,599 44,858,222 12,980,752 
Sept 7,862,037 8,081,033 4,487,616

1,007,748
2,281,197

258,329
825,912

99,730
307,096
301,718
880,919

2,421,615

336,861 
1,176,929 
3,387,499 
9.653.713 

166,959 
524,636 

3,608,837 
8,984,173 

717,314 
1,654,687 

162,147 
411,364 

60,983 
. 199,604 
* 223,960 

807.123 
1,453,831 
9,986,504 
4,762,302
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July 1 to Sept 30----------19.8S2.788 21,838,135 10,230,910 11,634,573
Hocking V alley .b _ ............Sept 679,716

July 1 to Sept 30______  1,872,926
Int & Great N o rth .b .._ S e p t  871,897

July 1 to Sept 30______  2,129,646
Louisiana & A rk an .b____Sept 156,967

July 1 to Sopt 30............ 426,318
Louisville & N a .sh v.b_ .Sept 4,862,435 _________

July 1 to Sept 30______ 13,976.649 14,110,885
M aine C en tra l.b________Sept 1,033,439

July 1 to Sept 3 0______  3,080,920
Mineral R a n g e .b _______ Sept 91,512

July 1 to  Sept 3 0 . .......... 270,763
Minneap& St L o u is .a ..S e p t  1,023,357

July 1 to  Sept 30______  2,638,696
Minn St Paul & S S M .a .S ep t 2,108,920

July 1 to Sept 30________5,128.110
Chicago D iv is ion .a ..S ep t  991,166

July 1 to Sept 30______  2,899,197
N aslivC hatt&  S tL _b__S ept 1,034,628 

July 1 to Sept 30______  2,922,691

293,774 
689,668 
135,150 

163,2 50 
24,494 

143.557 
1,145,424 
3,570.366 

328,028 
988.620 

13,345 
61,582 

/312.019 
7784,018 

832.384 
1,672,083 

302,231 
833,976 
140,904 
534.512

New Y ork  C e n tra l.b .._ S e p tl5 ,342,592 13,883,266 6 ,28 0 ,220  4,545,227
Jan 1 to Sept 30_____ 119,216,086 113940,033 39,649,480 28,461,884

Boston & A lb a n y .b ._S ep t 1,580,438 1,483,917 554,205 524,725
Jan 1 to Sept 30______ 12,760,992 12,499,555 ---------------- ~ .............

Lake Erie & W est l b .  .S ept 616,508 537,832
Jan 1 to Sept 30______  4,447,199 4,297,654

M ichigan Central_b__Sept 3,342,318 3,140,684
Jan 1 to Sept 30______ 26,193,641 25,262,671

C C C & St L o u is .b ..S e p t  3,613.034 3.369,280 
Jan 1 to Sept 30----------27,382,343 26,467,273

750,945 
1,913,394 

761,256 
2,227,540 

131,827 
468,366 

4,602,027 
4,110,885 
1,056,375 
3,137,868 

57,847 
210,936 
975,008 

2,664,454 
2,012,460 
5.139,025 

917,141 
2,736,634 

909,055 
2,966,707 

.Sept 15,342,592 13,883,266

295,004
833,183
339,044

397,573
51,160

122,116
1,679,734
4,570,936

327,539
1,015,905

27,745
83,601

/38S.774
/823.058

894,448
1.804.450

373,957
1,046,190

251,764
710,138

6,280,220
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1

Cincin N orth ern .b ._ .S ep t 155,394 151,582
Jan 1 to Sept 30______  1,151,783 1,076,804

Pitts & Lake E rie.b__Sopt 1,899,590 1,359,223
Jan 1 to Sept 30_______12,416,866 12,376,563

N  Y  Chic & St L_b__Sept 1,142,481 928,828
Jan 1 to Sept 30______  8,842.061 8,379,503

Toledo & Ohio Cent.b.Sept 422,930 617,893
Jan 1 to Sept 30............ 3,316,342 3,535,181

Total all lin es.b _____ Sept28,115,285 25,472,503 11,264,667 ........... ..
Jan 1 to Sopt 30_______215,727,313 207835,237 67.849,699 49,266,801

N  Y  Susq& Western a .S ept 356,255 324,001 101,915 99,735
Jan 1 to Sept 30----------  2,994,825 2,914,771 953,439 845,716

Norfolk & W estern.b__Sept 4,789,627 4,102,751 2,064.500 1,486,346
July 1 to Sept 30_______13.986,464 11,849,054 5,902,296 4,167,150

Pennsylvania R R . a ____Sept 18,151,580 16,768,404 5,627,835 4,330,890

3,987,048
223,602

1,090.433
1,217,807
7.419,394
1,280,551
6.967,035

56,515
249,452

1,095,776
5.889.530

418,890
1,934.868

137,101
662.459

3,120,326
166,897
977,670

1,071,644
6,348,875
1,024,475
4,015,525

54,035
134,893
451,525

4,347.956
195.275

1.285,080
265,941
574.590

8,299,742
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OH
T ^ 2

'Q Ci rH IQ Ci to CO Ci Hf CO COO Cl I-H Cl rH toco rH to O IQ PH toIQ IQ OC1 Hf CO coco N-CO rH IQ HO >Q Cl <005 Cl CO dtO tfCl Tf pHrH CO d  IQ »Q to CO O d  IQ IQ COO rH PH pH rH g
rfd 8

- if Cl ~f Cl Hf PH IQ Hfh- PHCJ IQ Hf if IQ t-*C0 N- IQ
S—I V) O -H CO Cl Cl I-H Cl tH. PH tO ci I-H o o  toco cocoO COCO COO COCO Hfrf pH CO pH N-CO If IQ Cl

00O cool OOtO I-H if o o  nf 05 OiTf IQO IQN rf h- pH CO pH pH r4 <0N- Cl CO O O iQ COO HfO Cl CO N* IQ Cl Cl CO Cl N.IQ O CO rHnf COCO b- IQ ,nCO_Oi tntq OiCl too h h  Ci oo iHCO con. Cl CO rH IQ Nto CO rH 0005 COlQ d
»Jo IQO too CO Cl’ w l>cool d  CO CO i-h If Cl tt)

g«5a rH (/f
IQ N*

PH CO OW OCl 'to N- N* Cl --H rHPH CO ci to IQ pH
>PH to »Q iq C- CO<rH *f IQ

00 05 rH if Ci Ol COO O pH N- pH d  »Q IHf CO 0000 pH IQ HfO PH IQ OiCO IQCO I005 Oh- Ci IQ f- O CO h- CO pH COCO 1
h- Ci COO d  ot-rtq

d’

47
(

1.
61

( Cl CQ rH CO d  rH IQ IQ Nn 
d*

( ̂  IQ Hf Hf CO hr d cooo dh- Midl-H |Q |Q *'W CO 
X3
a

ft ' ft ' ft - ft ' a  • ft ; © ! ft 1 ft ' ft 1 ft • ft • S ' O
S o

CJ l CG O GQO Cl ' VJ® w o w o 02® M® MO %  o' <U 1 W ® WO to> CO i CO 0 « a ” o coCl A ■ COo ~ « « >>*2 • CO .CO n,c2 §
s<
u o  C(u c o w cj Wco ^ 0 3  73CQ

Jan 1 to Sept 30.
Balt Ches & A tlan .a .Sept 

Jan 1 to Sopt 30.

.140,740,994 141624,746 31,666.724 27,349,687
103,415 131,994
897,380 974,860

Cumberland Valley.a.Sept 299,679 272,995
Jan 1 to Sopt 30______  2,201,231 2.504,193

Long Island .a_______ Sept 1,320,142 1,299.929
. Jan 1 to Sopt 30______ 10.398,947 10,342.860

97,700
723,755
300,960

2,899,764
1,812,969

dof 1.179
80,599

144,765
772,007
431,874

2,822.982
12,515
65,430
75,925

640.720
525,038

2,761,306
245,566

1,149,037
2,408,827

Maryland Del &  Va.a.Sept 88,315
Jan 1 to Sept 30______  687,346

N  Y  Phila&  N orf.a _ .S ep t 344,737
Jan 1 to Sept 30............ 3,073.681

Phila Balt & W ash .a .Sept 1,924,605 _____ ____
Jan 1 to Sopt 30_______15,466,835 15,388,960

W est Jer&  S eash .a ..S ept 741.177 664,678
Jan 1 to Sept 30............ 5,432,924 5,222,611

Pennsylvania C o .a ___Sopt 6,333,729 5,271,507
Jan 1 to Sept 30---------- 42.969,646 42,227,683 10,958,076

Gr Rap &  Indiana.a.Sept 500,361 521.315 153,360
Jan l to Sept 30______  3,925,618 4,109,703 -----------

Pitts Cin Ch & St L.a.Sept 3,888,717 3,719,088
Jan 1 to Sept 30______ 29,466,258 29,947,538

Vandal ia . a __________Sopt 1,058,310 1,030,635
Jan 1 to Sept 30______  8.117,171 8.190,385

Total East P & E_a.-Sept23.543,479 21.911,359 _________  ______
Jan 1 to Sept 30-----------182,574,697 183412.222 41,327,760 36,439,071

Total W est P & E _ a ._ S o p t l 1,927,130 10,685,636 3,970,246 2.829,126
Jan 1 to Sopt 30---------.85,642,533 85,685.438 19,318,954 16,252,624

Total all lin os .a .........Sopt35.470,609 32.596,995 11,244,214 8,540,670
Jan 1 to Sept 30---------- 268,217,230 269097,659 60,646,714 52,691,695

583,853 
1,308,803 

71.741 
240,140 
105,331 
561,994 
126.898 
464,769 
302,681 

1 , 10 0 ,001

721,852
1.085.431
6,052,048

297,933
1,459,785
7,273,968

27,486 
139,728 
83.432 

808,065 
424,789 

2.799.070 
20,712 
88,846 
47,876 

516,778 
398,996 

2,334,732 
174,929 

1,082,792 
1,389,4 17 
8.341,506 

145,928 
687,259 

1,036,135 
5.828,351 

241,004 
1,258.058 
5,711,544

Sopt 1,753,585 1,743,780 606,737
4,935,607 4,747,397 1,474,196

.Sept 219,160 218,213 76,701
683,813 684,042 258,339

Sept 344,204 336,039 141,053— 2,618,504 2,648,277 770,480
Sept 969,133 881,161 305,177— 2,732,955 2,761.470 713,353
Sept 1.694,979 1,575,036 402,991— 4,899,204 5,099,035 1,126.674
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R o a d s .
Southern Railway—

M obile & Ohio b _____ Sept

Cine N  O & Tex P b --S ep t 
July 1 to Sept 30_.

Ala Great South b ___Sept
July 1 to Sopt 30............

Georgia So & Fla b .-S ep t

Toledo St L & West a .-S ep t
July 1 to Sept 30----------

Virginia Southwest b— Sept

C o m p a n i e s .

Abington & Rockland Elec
Light & Power a _____ Sept

Jan 1 to Sept 30______

Jan 1 to Aug 31-----------
Blackstone Val G & E a Sept

Jan 1 to Sept 30______
Ed El 111 (Brockton) a .-S ep t

Jan 1 to Sopt 30----------
Fall River Gas Wks a --S ep t

Jan 1 to Sept 30______
Haverhill Gas Lt a ------Sept

Jan 1 to Sept 30______
noughton Co El Lt a .-S ep t

Hunt’g ’n Dovel & Gas a Sept 
Jan 1 to Sept 30............

-------G r o s s  1
C u r r e n t

W a rn in gs-------
P r e v io u s

--------N e t  E a
C u r r e n t

r n i n g s -------
P r e v io u s

Y e a r . Y e a r . Y e a r . Y e a r .
S 8 $ $

, 963.988 923.903 241.217 124,156
2,767,422 3.056.952 631.223 602.168

. 822,328 775,157 242.610 134,343
2,368.959 2.435.444 689.158 564,004

5 408,058 407.422 119.353 09.395
1,208,002 1,286.433 371,081 282.226

; 201,715 197,215 57,296 33,200
553,163 602.649 129.430 100.514

1,518,083 1,434.307 364.223 379,020
4,413,323 4,356 049 1,112,197 1,042,161

457,368 383.185 6-133,000 489,356
1,298.402 1,196,742 5365.676 4309,672

176.356 168.271 62,874 52,542
475.284 515,649 151.517 160.613

i 2,875,796 2,647.733 933,032 772.350
8,111.535 8.089.816 2,346,254 2,359,817

3TRIAL C O M PA N IES.
-------G r o s s  E a r n i n g s ------- ------- N e t  E a r n i n g s - -  -

C u r r e n t P r e v io u s C u r r e n t P r e v io u s
Y e a r . Y e a r . Y e a r . Y e a r .

S $ $ $

15,586 13,593 5,142 . 3,305
114,427 103,582 25,503 21,603

5---
1.503,668 1.181,288 338,097 133,679

13.095.889 11.635.797 3,271.066 1,579,512
128.099 113,414 52,102 49,801

1,088,387 969,821 435.104 357,708
44,475 37.786 16.422 12,107

395,579 314,976 143,187 111,071
48.321 45.626 18,289 14,467

89,318387,648 376,233 135,747
23,024 21,377 8,722 8.071

187,050 180.213 51.554 48.038
28,084 24.954 11,877 9,909

235.897 224,256 99,780 95,406
26,950 10,295 18,229 6,811

192,494 72.407 119,591 40.312
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C o m p a n i e s .

Lowell El Lt Corp a ---S e p t
Jan 1 to Sept 30----------

Miss River Power a ------Sept
Jan 1 to Sept 30--------

Pacific Lt & Pow Corp a Sept
Jan 1 to Sept 30----------

St L Rocky M t & Pac aaSept
July 1 to Sept 30----------

Sierra Pacific Elec a ---S e p t
Jan 1 to Sept 30----------

U S Pub Scrv a - - ........... Sept
Oct 1 to Sept 30----------

-------G r o s s  E a r n i n g s ------- -------N e t  E a r n i n g s -------
C u r r e n t P r e v i o u s C u r r e n t P r e v io u s

Y e a r Y e a r . Y e a r . Y e a r . .
S $ S $

41,518 35,018 12,590 10,613
359,104 331,569 121,920 116,127
139,221 136,340 112,372 112,354

1,234,001 1,181,918 982,924 956,696
254,276 229,655 167,158 150,993

2,161,135 1,963,675 1,444,819 1,173,100
245,246 232,137 71,962 82,763
716,903 688,962 198,397 215,333

42,803 46,434 24,829 26,210
359,266 469,174 202,796 274,697

78,028 71,586 36,082 31,295
892,142 812,390 372,084 306,253

a Not earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.
/  After allowing for other income, operating incomo for Sept. 1915 was 

$363,085, against §284,815; from July 1 to Sept. 30 was $745,758 in 1915 
against $722,151 last year.

h  After allowing for miscellaneous charges to incomo for the month of 
Sept. 1915, total not earnings were $342,546 against $278,8o2 last yoar, 
and for the period from July 1 to Sept. 30 were $763,444 this yoar against 
$898,832. , ,

s  After allowing for miscellaneous charges to incomo for the month o f 
Sept. 1915, total not earnings were $106,942 against $73,622 last year, and 
for the period from July 1 to Sept. 30 were $2.>7,547 this year against 
$233,346.

In te re st  C harges a n d  S u rp lu s.

R o a d s .

Bangor & Aroostook— Sept
July 1 to Sept 30----------

Central o f New Jer.soy.Sept
July 1 to Sept 30----------

Chcs & Ohio Lines------Sept
July 1 to Sopt 30----------

Duluth So Sh & A t l- - --S ept
July 1 to Sept 30............

Hocking Valloy------ - - - -S e p t
July 1 to Sopt 30----------

Louisiana & Arkansas.-Sept
July 1 to Sept 30............

Mineral Range.................Sept
July 1 to Sept 30............

N orfo lk *  W estern.......... Sopt
July 1 to Sept 30----------

St Louis Southwestern-Sept
July 1 to Sept 3 0 -.......... 805,564

IN D U S T R IA L  C O M PA N IES.
— I n t . ,  R e n ta l s ,  <&c.—  

C u r r e n t  P r e v io u s

— I n t . .  R e n ta l s ,  & c .— — H a l. o f  N e t  E a r n s .—
C u r r e n t P r e v io u s C u r r e n t P r e v io u s

Y e a r . Y e a r . Y e a r . Y e a r .
$ $ $ $

115,645 110,782 def26,138 def3,829
346,844 330,372 def 121,788 def 91,57 7
684,352 691,830 633,074 647,313

2,069,827 2,043,043 1,490,951 1,660,173
783,662 787,101 *740,318 *391,964

2,353,656 2,363,924 *1,942,609 *942,117
102,131 95,980 zdef724 *def31,634
290,473 287,176 *27,470 zdef77,179
118,287 120,977 *144,037 *169,634
355,803 361,664 *371,927 *284,869

27,786 27,630 23,374 def3,137
80,671 85,456 41,445 58,101
13,152 13,348 *14,841 *182
39,371 40,240 *45,172 *22,158

552,680 538,981 *1,629,373 *1,125,765
1,657,811 1,615,186 *4,514,766 *2,967,563

268,382 283,399 *118,336 *def56,741
805,564 810,330 *125,822 *def80,514

C o m p a n i e s .  Tear.
V

Ablngton & Rockland Elect
Light & P ow er.......... Sept

Jan 1 to  Sept 30----------
Atlantic Gulf & West Indies SS Lines 

Subsidiary c o s ..  - - -A u g  175,.>59
Jan 1 to Aug 31............ 1,363,284

Blackstono Val G & E l-Sept 19.514
Jan 1 to Sept 30----------  1 /3 ,.>.>8

Edison El 111 (Brockton)Sopt
Jan 1 to Sept 30----------

Fall River Gas W orks..S ept
Jan l to Sept 30----------

Haverhill Gas Light------Sept
Jan 1 to Sept 30----------

Houghton Co Elect Lt.Sept
Jan 1 to Sopt 30----------

Huntington Dovel & G .Sept
Jan 1 to Sept 30----------

Lowell Elect Lt C orp ..S ep t
Jan 1 to Sopt 30----------

Miss Rivor Power.........Sept ------------
Jan l  to Sopt 30______  968,204

Pacific Lt & Pow C orp.Sopt 106,562
Jan 1 to Sept 30----------  968,077

St L R ocky M t & P ac..S op t
July 1 to Sept 30............

Sierra Pacific E lect----- Sept
Jan 1 to Sept 30............

United States Pub Scrv.Sept

191
3,337

2,204
23,290

3
11,094

9
585

3,434
30,946

3,319
25,526

1
134

106,761

23,804
76,787

7,139
67,541
13,130

Oct 1 to Sopt 30----------  153,262

Y e a r .

596
4,249

150,286'
1,190,012

18,965
161,539

4,280
25.496 

2,848
10,557

i
9,290
3,460

31,012
2,299

13,322
229

2,169
89,352

774,188
111,720
934,868

31.496 
101,553

7,480
67,887
12,108

137,727

- R a t .  o f  N e t  E a r n s .—  
C u r r e n t  P r e v io u s

Y e a r .
S

Y e a r .

x  After allowing for other incomo received.
e x p r e s s  c o m p a n i e s .

A d a m s  E x p r e s s  C o m p a n y —
Total from transportation----------------------------------------
Express privileges— D r________________________ *• —

Rovonuo from transportation-------------------------------
Operations other than transportation--------------------

Uncollectiblo revenue from" transportation. . .
Express taxes__________________________________

Operating in c o m e .. ............................ ..................... .. 148,907

4,951 2,709
22,166 17,354

162,538 def 16,607
1,907,782 389,500

32,588 30,836
261,546 196,167

14,218 7,827
119,897 85,575

18,286 11,619
124,653 78,761

8,713 8,066
50,969 38,748

8,443 6,449
68,840 64,394
14,910 4,512
94,065 26,990
12,589 10,384

121,786 113,958
5,611 23,002

14,720 182,508
*70,600 *54,140

*570,062 *370,040
48,157 51,267

121,608 113,781
*18,066 *19,106

*138,639 *210,194
22,952 17,187

218,822 168,526

— M o n t h  o f  J u ly -----------
1915. 1914.

$ $
3,099,118 2,900,522
1,532,653 1,379,150
1,566,465 1,521,371

47.916 41,359
1,614,381 1,562,731
1,449,592 1,542,298

164,789 20,432
280 54

15,600 17,330
3,046

„  1916
N o r t h e r n  E x p r e s s  C o  —  $

Total from transportation.. 301,913 
Expross privileges— D r--------  162,260

Rovonuo from transport’ll.
Opor other than transport n

Total operating revonuos.
Operattng oxponses-------------

Net operating rev onue------
Uncollectible rev from trans 
Expross taxes_______________

Operating Incomo_________

— M o n t h  o f  A u g u s t -------- J u ly  1 to  A u g  31—
1914 

$
273,161 
144,433

1915

630,821
337,265

1914

600,961
318,405

139,652 
3,999 128,728

3,398
293,556

7,726
282,555

6,601
143,651
92,260 132,127

93,001
301,283
186,559

289,156
193,547

51,391
16

5,000
39,125

2 1
5,000

114,723
49

10 ,000

95,609
30

10,000

46,375 34,103 104,674 85,579

S o u th e r n  E x p r e s s  C o  —  .
Total from transportation_________________________  l,053,49o
Express privileges— D r______________________________  537,623

Revenue from transportation_____________________ 515,871
Operations other than transportation------------ ° °  inA

Total operating revenues________________________  537,976
Operating expenses_________________________________ 498,609

N et operating revenue______________________
Uncollectible revenue from transportation—
Express taxes__________________________________

----- M o n t h o f  J u ly -----
1915 1914

$ S
. 1,0.53,495 1,174,079
. 537,623 598,752
. 515,871 575,327
. 22,104 23,479

. 537,976 598,807

. 498,609 535,715

. 39,367 63,091
71

. 13,792 14,786

Operating income- 25,503 48,304

E L E C T R IC  R A I L W A Y  A N D  T R A C T IO N  C O M P A N IE S .

N a m e  o f  
R o a d .

L a te s t  G r o s s  E a r n i n g s .

W e e k  o r  C u r r e n t  P r e v i o u s  
M o n t h .  Y e a r .  Y e a r .

American Rys C o___September
Atlantic Shore R y —  September 
c Aur Elgin &  ChicR y September 
Bangor R y & Electric September 
Baton Rouge Elec Co September
B eltLR yC orp(N YC ). J u n e --------
Berkshire Street R y . September 
Brazilian Trac, L & P September 
Brock & Plym St R y . September
Bklyn Rap Tran Syst J u n e --------
Cape Breton Elec Co September 
Chattanooga R y & Lt-September 
Clov Painosv & E ast. August —  
Cleve Southw & C ol. September 
Columbus (Ga) El Co September 
Colum (O) R y, P & L September 
(/Com 'w’th P R y &  L September
Connecticut C o --------September
Consum Pow (M ich ). September 
Cumb Co (Mo) I1 & L September
Dallas Electric C o___September
Detroit United Lines August —
D I) E B & Bat (Rec) J u n o -------
Duluth-Superior Trac September 
East St Louis & Sub. September 
Eastern Texas E le c .. September
El Paso Electric C o_September
42d St M & St N Ave J u n o -------
Galv-ITous Elec C o . .  September 
(/Georgia R y & Power September 
Grand Rapids R y Co September

S
467,622

35,132
168,334
71,401
16,446
63,881
88,744

/6494000
12.040 

2384,038
33,639
94,588
43,453

109,293
61,827

266,435
1211,588
754,082
319,695
249,418
148,154

1228,043
41.040 
95.646

206,405
68,914
78,367

162,541
163,019
522,935
100,771
74,248narrisburg Railways September 

Havana El R y, L & P
(Railway D ept)___W k Oct 10 50,336 53,934

Honolulu R T &  Land August . . .  47,745 49,967
Houghton Co Tr C o . September 23,389 21,298
b  Hudson & M anhat. September 435,789 435,844
Illinois T ra ction ____ September 953,079 925,509
Interboro Rap T ran . J u n o _____  2689,444 27l4,667
Jacksonville Trac Co September 46.942 53,567
Keokuk Electric____September 20.301 21,657
Key West Electric___September 9,183 11,411
Lake Shore Elec R y . August —  144,480 156,220 
Lehigh Valley Transit September 204,422 177,316 
Lowist Aug & AVaterv September 73,130 67,326
Long Island Electric. J u n e --------  25,593 25,214
Louisville R ailw ay..  September 251,593 272,245 
Milw El R y & Lt C o . September 490,241 479,857 
Milw Lt, Ht & Tr Co September 137,752 132,480 
Nashville R y & Light September 184,243 196,155
N Y  City In terboro.. J u n e --------  58,871 58,617
N Y  & Long Island_J u n o ______  39,27c 37,509
N Y  & North S hore .. J u n e --------  14,810 15,799
N Y  & Queens C o___J u n e ______  125,290 125,931
Now York Railways. J u n e --------  1134,141 1175,971
N Y  & Stamford R y . September 37,310 37,175
N  Y  Westches & Bost September 41,653 36,811
Northampton Trac’n August —  17,119 17,785
Nor Ohio Trac & L t . September 340,918 311,656 
North Texas Electric September 142,737 164,778 
Northw Pennsyl R y . August —  36,139 40,508
Ocean Electric (L I ) .  J u n e _____  15,859 18,668
Paducah Tr & Lt C o . September 23,864 23,805
Pensacola Electric Co September 22,013 20,510
Phila Rapid Transit. September 2009,979 1949,439
Phtla & W eston ____A u gu st____ 41,267 37.051
Port(Ore)Ry,L&P Co September 454,856 48.9,313 
Portland (Me) R R ._  September 102.069 95.122
Puget Sound Tr,L&P A u gu st___ 606,229 689,028
(/Republic Rv & L t . .  September 266,302 244,649
Rhode Island C o ____September 474,919 467,400
Richmond Lt & R R . J u n e _____  36,794 38,252
St Jos R y Lt H&PCo September 105,440 101,596 
Santiago El Lt & T r. August . . .  39,182 38.457
Savannah Electric Co September 64.018 65,202
Second Avenue (Rec) J u n e _____  79,751 87,597
Southern Boulevard. J u n e _____  20,358 20,364
Staton Isl M id lan d .. J u n e _____  33,134 32,767
Tampa Electric C o . .  September 78,756 80,755
Third Avenue______ J u n e ______  336,163 344,063
Toronto Street I t y ..  September 489,573 525,254 
Twin City Rap Tran. 3d wk Oct 177,889 178,803
Union RyCo o f N YC  J u n e .........  251.078 255,702
Virginia R y & Power. September 452,005 424,985
Wash Balt & Annap. A u gu st___ 71,767 74,839
Wostchcster Electric. J u n o _____  51.367 56.780
Westchester St RR__  September 23,397 25,705
Yonkers Railroad___J u n e ______  60,753 64.585
York Railways______ September 72,186 63,398
Youngstown & O hio. A u gu st___ 25,077 25,461
Youngstown & South A ugu st___ 17,135 16,490

J a n . 1 to  la te s t  d a te .

C u r r e n t
Y e a r .

474,478
36,181

183,355
69,099
14,332
64,196
87,236

/6096940
13,080

2461,564
27,773
87.086
43,789

113,019
59,676

256,125
1175.031
704,175
275,524
230,662
173,777

1130,742
44,459

107,996
216,514

59,970
87,041

162,957
195,260
523,160
108,327
78,987

$
3,963

279
1,431

584
137
377
698

f57457
89

13,195
253
785
267
920
516

2,263
10,405
6,125
2,753
1,972
1,313
8,510

238
845

1,786
510
702
960

1,430
4,693

868
701

P r e v io u s
Y e a r .

.981
,041
,020
,206
,027
,938
,780
,110
.775
,402
,782
.034
,845
,132
,485
.701
,485
,219
,137
.112
.597
,613
,416
.964
,250
,566
,128
,656
498
,457
,295
.176

$
4.139.892 

284,966
1,587,105 

578,251 
130,383 
360,936 
738,449 

/55170,088 
95.801 

13,196,219 
259,304 
822,928 
276,141 
950,590 
494,503 

2,263.396 
10,295,395 
6,108,425 
2,484,361 
1,899,051 
1,641,657 
8.175,515 

256,719 
975.767 

1,985,315 
504,219 
772,717 
900,631

1.846.892 
4,664,047

959,482
730,288

2,085,118
384,465
203,894

4,059,521
7,991,352

17,163,038
457,363
171,174
83,575

906.050
1.520.916 

558.761 
112,567

2,192,296
4.328.917 
1,105.074 
1,577,375

340,882
200,188

76,948
654,994

6.588,305
294,626
349.637
116,290

2,829,360
1,229,065

236,251
49.727

209.867
188,205

17,746,129
296,674

4,120.018
805.901 

4,964,859 
2,234.921 
3,754,679

175,530
933,764
307,718
590.901 
409,316 
109,067 
141,904 
726,779

1,891.236
4.173,872
7,533,634
1,330,892
3,820,473

535,794
272,076
190,477
354.049
597,104
188,417
112,143

2,178.175
402.669
214,332

4,140,434
8,009,480

17,515,940
549,486
185,687
100,216
966,324

1,404,085
520.104
110.279

2,393,886
4,470,381
1.145,954
1.677.178 

321,601 
183,331
76,740

649,663
6.685.683

300.562 
305,642 
123,584

2,728,559
1,566,940

241,806
54,260

223,116
206,056

17,829,949
246.001

4,753,241
800,621

5,652,046
2,248.108
4,084,273

173,657
958,580
306,059
633.562 
437,242 
105,787 
135.610 
731,568

1.963.178 
4,583,860 
7.470,888 
1,317,441 
3,851,922

527,567
277.268
195,815
345,039
589.315
177.079
119,302

b  Represents income from all sources, c These figures are for consoli
dated com pany. /  Earnings now given in milreis. g  Includes constituent 
companies.

E lectric  R ailw ay  N et E a rn in g s .— The following table 
gives the returns of E L E C T R IC  railway gross and net 
earnings roported this week:

R o a d s .

Aurora Elgin & Chic b -.S e p t

Bangor R y & E lo c .a — Sept
Jan 1 to Sept 30______

Baton Rouge Elec C o .a .S ep t

-----G r o s s  Eia m i n g s ------- -------N e t  E i
C u r r e n t P r e v io u s C u r r e n t

Y e a r . Y e a r . Y e a r .
S S S

168,334 183,355 57,272
545.797 611,210 201,151

71,401 69,099 35,440
584,206 578,251 287,113

16,446 14.332 7,760
137,027 130.383 55.794

63,494 
250,512 

39,940 
293,612 

4,947 
44,138

Brazilian Trac, L & P ..Soptc6,494.000 c6,096,940 c3 ,705,000 c3,544.560
Jan 1 to Sept 30...........c57 ,457.110c55,170.088c33,355,420c31,674.128

Brock & Plym St R y .a -S op t 
Jan 1 to Sopt 30- 

Capo Breton E lectric.a .Sept

>t 12,040 13.080 3,503 3,840
89,775 • 95.801 17,287 19,941

>t 33,639 27,773 15,455 9,956
253,782 259,304 101,661 103,333
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R o a d s .

-------G r o s s
C u r r e n t
Y e a r .

24,680

.a r n m g s -----
P r e v io u s

Y e a r .

---------N e t  E a r n i n g s -------
C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

Cent Miss V El P rop .a .S ept $
25,484 9,711 8,738

Oct l to Sept 30_____ 282,993 293,821 90,875 100,268
Chattanooga Ry & Lt.a.Sept 94,588 87.086 33,509 31,991

Jan 1 to Sept 30______ 785,034 822.928 245,211 302,787
Clove Southw & Col .h ._S ept 109,293 113,019 43,211 48,280

Jan 1 to Sept 30______ 920,132 950,590 344,934 382,955
Columbus(Ga)El C o .a .S ep t 61.827 59,676 33,348 33,960Jan 1 to Sept 30______ 516,485 494,503 276,829 280,524
C olum bus(0)Ry,PA L.a.Sept 266,435 256,125 112,052 107,640

Jan 1 to Sept 30______ 2,263,701 2,263,396 892,664 825,237
Consum Row (M ich ).a .S ept 319,695 275,524 187.663 140,926

Jan 1 to Sept 30______ 2,753,137 2,484,361 1,644,384 1,409,405
Dallas Electric C o .a ___Sept 148,154 173,777 55,474 79,104

Jan 1 to Sept 30______ 1,313,597 1,641,657 498,615 651,901
East St Louis & Sub. a ..S ep t 206,405 216,514 83,952 85,972

Jan 1 to Sept 30______ 1,786,250 1.985,315 706,756 731,454
Eastern Texas E lec .a .-S ep t 68,914 59,970 35,488 26,791Jan 1 to Sopt 30______ 510,566 504,219 228,509 199,418
El Paso Electric C o .a .-S o p t 78,367 87,041 36,323 38,323Jan 1 to Sopt 30______ 702,128 772,717 315,516 331,569
Galv-Houston E lec .a .-S ep t 163,019 195,260 72,626 90,542Jan 1 to Sopt 30______ 1,430,498 1,846,892 539,691 847,718
Grand Rapids R y .a ____Sept 100,771 108,327 32.367 33,621

Jan 1 to Sept 30______ 868,295 959,482 247,428 333,857
Houghton Co T ra c .a ___Sept 23,389 21,298 11,590 6,914

Jan 1 to Sopt 3 0 .. ___ 203,894 214,332 84,410 76,820
Hudson & Manhattan (.all

sources) a ______  ..S ep t 435,789 435,844 250,021 252,194Jan 1 to Sopt 30______ 4,059,521 4,140.434 2,327,214 2,390,287
Jacksonville Traction .a .Sopt 46,942 53,567 15,641 15,483Jan 1 to Sept 30______ 457,363 549.486 137,047 196,195
Keokuk Electric C o .a .-S o p t 20,301 21,657 8,258 7,761Jan 1 to Sept 30______ 171,174 185,687 57,151 66,898
Key AVost E lectric .a___Sept 9,183 11,411 2,789 3,776Jan 1 to Sept 30______ 83,575 100,216 21,273 35,266
Kingston Consol R R .b —

July 1 to Sopt 30______ 45,227 48,424 23,825 26,733
Lehigh Valley Transit.b.Sept 204,422 177,316 97,087 81,556Oct 1 to Sept 30______ 1,982,029 1,867,395 887,344 813,769
Lewis Aug & W a t .a ___Sept 73,130 67,326 30,559 25,412Jan 1 to Sopt 30______ 558,761 520,104 204.965 165,708
Nashville Ry A Light.a.Sopt 184,243 196,155 70,061 86,888Jan 1 to Sept 30. ___ 1,577,375 1,677,178 609,998 657,184
Nor Ohio Trac & L t .a .-S e p t 340,918 311,656 128,094 116,289Jan 1 to Sopt 30______ 2,829.360 2,728.559 1,080,628 1,065.541
Northern Texas E loc.a .S opt 142,737 164,778 56,387 74,806Jan 1 to Sopt 30______ 1,229,065 1.566,940 457,910 680,478
Paducah Trac & L t.a .-S e p t 23,864 23,805 9,733 8,193Jan 1 to Sopt 30______ 209,867' 223,116 76,289 76,679
Pensacola Elec C o .a ___Sept 22,013 20,510 9,826 6,844Jan 1 to Sept 30______ 188.205 206,056 79,825 74,662
Portl (Ore) R y, L A P .a .S ept 454,856 483,313 196,177 221,056Jan 1 to Sopt 30______ 1,120,018 4,753,241 1 ,S09,595 2,260,186
Portland (Mo) R R .a ___Sept 102,069 95,122 44,778 41,600Jan 1 to Sept 30_____ 805.901 800,621 310.227 312,564
Savannah Electric Co.a.Sept 64,018 65,202 21,324 22,422Jan l to Sopt 30______ 590,901 633,562 204,312 214,737
Schenectady R y b—

July I to Sopt 30______ 326,187 358,876 127,918 153,265
Tampa Electric C o .a ..S e p t 78.756 80,755 39,491 38,017Jan 1 to Sept 30______ 726.779 731,568 355,708 338,972

a Net earnings hero given are after deducting taxos. 
b Not earnings here givon are before deducting taxes.
c Milreis.

In te re st  C h arges a n d  S u rp lu s.
— I n t . ,  R e n ta ls ,  A c . -------- B a l .  o f  N e t  E a r n s .—

R o a d s .
C u r r e n t

Y e a r .
P r e v io u s

Y e a r .
C u r r e n t

Y e a r .
P r e v io u s

Y e a r .

Aurora Elgin & C hic___Sept
S

40.609
$

39,713
S

16,663
$

23,782
July 1 to Sopt 30______ 121.463 119,584 79,688 130,929

Bangor Ry & Elec_____ Sopt 17.450 17,323 17.990 22,617Jan 1 to Sept 30______ 159,648 156,801 127,464 136.811
Baton Rouge Elec C o_Sept 2.192 2,086 5,568 2,861Jan 1 to Sept 30______ 19,363 18.858 36,431 25,280
Brock A Plym St R y___Sept 1,103 1,105 2,400 2.735Jan 1 to Sopt 3 0 . .  .  . 10,172 9,713 7.115 10,228
Capo Breton Elec C o__ Sept 6,594 6,396 8,861 3,560Jan 1 to Sept 30______ 59.389 57,771 42,272 45.562
Cent Miss Val El Props.Sept 1,894 1,814 7,817 6,924Oct 1 to Sopt 30______ 2 2 ,1 1 2 27,395 68,663 72,873
Chattanooga R y A Lt__Sept 30,121 28,456 3,388 3,5.35Jan 1 to Sept 30______ 268,116 252,294 def22,905 50,493
Clevo Southw A C ol___Sept 32,478 32,545 x l  0,824 15,735Jan l to Sept 30______ 291.818 291,311 *53,999 91,641
Columbus (Ga) El C o ..S ep t 28,678 28.790 4,670 5,170Jan 1 to Sept 30______ 258,455 238,206 18,374 42,318
Columb (O) R y P A L_.Sept 40,200 39,239 71,852 68,401Jan 1 to Sept 30______ 353,708 361,308 538.956 463,929
Consum’s Power (Mich)Sept 74,657 71,621 113,006 69,305Jan 1 to Sept 30______ 649.648 642.062 994,736 767,342
Dallas Elec C o_________Sept 33.460 33.356 22,014 45,946Jan 1 to Sept 30___. . 300,709 270,826 197,906 381,075
East St Louis A Sub____Sept 62.904 '63,992 21,048 21,980Jan l to Sopt 30______ 567,605 509,960 139,151 221,494
Eastern Texas Elec____Sept 8,710 8,601 26,778 18,190Jan 1 to Sopt 30______ 78,960 75,660 149,549 123,758
El Paso Elec C o_______ Sept 4,197 4,203 32,126 34,120Jan 1 to Sept 30______ 37.795 38,798 277,721 292,771
Galv-Houston Eloc____Sopt 36,042 35,921 36,584 54,621Jan l to Sept 30______ 323,878 331,956 215,813 515,762
Grand Rapids R y______ Sopt 14,002 13,690 18,365 19,931Jan 1 to Sopt 30______ 124,428 121,925 123.000 211.932
Houghton Co T rac_____ Sept 5,522 5,646 6,068 1,268Jan 1 to Sept 30______ 49,950 50,251 34.460 26.569
Hudson A Manhattan (all

sourcas) ____________ Sept 211,295 210,602 38,726 41,592Jan 1 to Sopt 30............ 1,904,224 1,888,113 422,990 502,173
Jacksonville Tract_____ Sopt 14.686 12,476 955 3,007Jan l to Sopt 3 0 .. 133,701 113,841 3,346 82,354
Keokuk Elec C o......... ..S ep t 1,859 1,872 6,399 5.889Jan 1 to Sept 30______ 16,823 18,648 40,328 48,250
Key West Electric_____ Sopt 2,560 2,574 229 1,202Jan 1 to Sept 30______ 22,913 22,883 d cfl ,640 12.383
Kingston Consol R R —

July 1 to Sept 30______ 23,337 17,565 488 9.168
Lehigh Valley Transit..Sept 60,584 61,821 *48,214 *29,939Oct 1 to Sept 30______ 740,771 741,137 *278,721 *206.650
Lewiston Aug A W at___Sept 15,956 15,550 14,603 10,862Jan 1 to Sept 30............ 141,989 139,544 62,976 26,164

— I n t . ,  R e n ta l s , tte.-------- H a l. o f  N e t  E a r n s .—
C u r r e n t  P r e v i o u s  C u r r e n t  P r e v io u s

R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .
$ $ $ $

Nashville R y A L t_____ Sept
Jan 1 to Sept 3 0 ..  ___

43,526
370.658

41,858
375,055

26,535
239,340

45,030
282,129

Nor Ohio Trac A L t____Sept
Jan 1 to Sept 30______

53,081
466,670

51,426
455,246

75,013
613,958

64,863
610,925

Northern Texas Elec___Sept
Jan 1 to Sept 30______

27,675
246,901

26,541
235,434

28,712
211,009

48.263
445,045

Paducah Tract A L t____Sept
Jan 1 to Sept 30______

7,475
68,842

7,659
68,630

2,258
7.447

534
8,049

Pensacola Elect C o____Sept
Jan 1 to Sept 30______

7,061
64,687

7,272
64,777

2,765
15,138

def 428 
9,885

Portland (Oro)Ry L A P Sopt 
Jan 1 to Sept 30______

184,165
1,660,399

184,666
1,622,727

12,012
149,196

36,390
637.459

Portland (Mo) R R _____ Sept
Jan 1 to Sept 30______

19,250
200,236

19,555
189,645

25,528
109,991

22,045
122,919

Savannah Elect C o____Sept
Jan 1 to Sept 30______

23,127
208,767

22,800
205,743

def 1,803 
def4,455

def 378 
8,994

Schenectady Ry—
July 1 to Sept 30______ 49,673 46,342 *78,526 *108,174

Tampa Electric C o____Sept
Jan 1 to Sept 30______

4,371
39,450

4,258
41,153

35,120
316,258

33,759
297,789

* After allowing for other incomo received.

ANNUAL REPORTS

A n n u a l R ep o rts .— 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 tho last Saturday of each m onth. This index will 
not include reports in tho issuo of tho “ Chronicle”  in which 
it is published. Tho latest index will bo found in tho issuo 
of O ct. 30. Tho next will appear in that of N o v . 27.

C h icago  B u rlin g to n  & Q u in c y  R R .
{Report for Fiscal Year ending June 30 1915.)

The annual report is given on subsequent pages, embracing 
tho remarks of President Halo H olden, comparative incomo 
account, traffic and mileago statistics for two years, and also 
tho detailed balanco sheet.

T R A F F I C  S T A T I S T I C S .
1914-15. 1913-14. 1912-13. 1911-12.

Average miles operated. 9,339 9,140 9,110 9,074
O p e r a t i o n s —

Revenue pass, carried .. 22,708,392 23,445,911 23,100,539 22,404,120
R ev. pass. carr. 1 m ile .. 1079264,875 1152123.930 113995,3,015 1100840.373 
Rate per pass, per m ile. 1.870 cts. 1.888 ets. 1.921 cts. 1.915 cts.
Revenue freight (ton s ).. 31,758.791 32,388,800 33,389,439 30,111,513
Rev. freight (tons) 1 in .852744 1,254 8612029,007 8791435,597 7075979,757
Rate per ton per mile___ 0.733 cts. 0.729 cts. 0.729 cts. 0.752 cts.
‘ ' 491.00 478.57 483.83 437.75

81.38800 $1.47134 $1.52022 81.40204
$3.60-108 $3.48951 $3.52508 $3.29382

$9,757 $10,251 S10.300 $9,557

A v. No. tons per train m 
Earn, per pass, train m . 
Earn, per fr’t train mile. 
Oper. revenues per m ile.

I N C O M E  A C C O U N T .  
- N e w  B a s i s - -O ld  B a s i s -

O p e r a t in g  R e v e n u e s —  1914-15. 1913-14. 1913-14. 1912-13.
F re igh t.................  $62,509,484 $02,799,188 $02,799,188 $04,003,856
Passenger ................   20,185,50! 21,743,507 21,743,507 21,895,69!
M ail, express & iniscell. 6.534,576 7,141,030 7,140,901 7,370,823
Other than transp. rev . 1,805,802 1,870,995 940,917 909,377
Joint facilities..................  89,635 120,421 126.421 134,739

Total oper. revenue..$91,125,061 $93,687,141 $92,750,934 $94,374,486 
O p e r a t in g  E x p e n s e s —

M aint. o f  way «  s tru c ..$11,360,210 $12,010,977 $12,002,628 $12,535,863
M aint. o f equipment___15,415,123 .........  *
Traffic expenses_______  1,629,676
Transportation expenses 29,117,164
General expenses______  2,087,041
Miscel. operations_____  832,154

Total oper. expenses.$60,441,36T $63,224,853 $62,148,398 $62,842,891 
P. O. oper. exp. to r e v ..  (66.33) (67.49) (67.01) (66.59)
Net operating revenue..$30,683,694 $30,462,288 $30,602,536 $31,531,595
Outside oper.— net def. ______  ______  140,248 127,691

Total net revonuo------ $30.683,69-1 $30,402,288 $3 0 ,462,288  $3 I ,403,904
Taxes accrued---------------  4,081,508 4,016,658 4,028,900 3,503,359
Uncollectibles__________ 24,157 ______  ______

Operating income------$26,57.8,028 $26,445.63! $26,433,388 $27,810.545
R ents. ..................  8.34,075 879,286 601,538 632,910
Incomo from invest., &c. __  389,995 415,072^  899,539 1,327,020

Gross corp. in co m e .. .$27,802.098' $27,739,989 $27,934,465 $29,800,475 
D e d u c t -

$1,765,670
6,981,650

185,467
1,692,795
5,715,875
8,867,128

$1,487,922
8,499,051

173,221
659.861

5,715,875
8,867,128

$1,158,072
8,546.453

9,753
655,450

7,647,743
8,867,128

Rents.................................... $1,549,474
Interest on funded debt. 7 ,118,898
Miscellaneous__________ 91.807
Sinking funds..................  1,753,007
Approp. for betterments 3,340,669
Dividends (8 % )_______  8,867,128

Total deductions------ $22,720,983 $25,208,585 $25,403,061 $26,884,600
Balanco, surplus--------------$5,081,115 $2,531,404 $2,531,404 $2,915,875

O perations o f  Q u in cy  Om aha & Kansas C ity R R .
J u n e '30. G r o s s  N e t  (a f t e r  O th e r  R e n ts  B a la n c e ,

Y e a r —■ E a r n i n g s .  T a x e s ) .  I n c o m e .  P a i d .  S u r . o r D e f .
1914-15..........$853,190 $31,729 $6,532 $35,222 sur.$3,039
1913-14______  912,040 def.4.848 25,813 39,909 def. 18,944

G E N E R A L  B A L A N C E  S H E E T  J U N E  30.
[For further details o f  1915 balanco shoot, seo page 1558.)

1915. 1914.

Road A equlp’ t .4 11,335,029 433,826,389 
Invest, inaffll. cos.—
S tock s_______  27,574,6451
B o n d s ................  1,590,623) 45,033,169
Advances_____  5.620.503J

289,788 
1,449,557

825,572
1,447,779

6,516,197

Other investm’ts 
Misc.phys.prop.
Dep. mtg. prop.
sold ........... —

Cash....................
Time deposits-- 
L oans* bills rec.
Traffic, & c.,bal.
Agts. & conduc.
Mat'ls A su p p ..
Mlsc. accounts.
Sinking funds.. O r .126,891 
Provident funds 
Unexting. diset. 

on funded debt 2,353,659 2,328,669
Other unadjust.

A c., accounts

44,631
7,123,451

10,000
4,084,421

809,841
2,501,598
7,171,220
2,537,892

3,640,712
651,007

2,395,244
7,643,614
3,546,628

20,516,478
496,539

2.215,438 1,288,703

1915. 1914.
L ia b ilities—  $ $

Capital s tock ..110,839,100 110,839,100 
Funded d eb t ...181,090,000 214,827,000
LoansAblllspay.
Traffic, Ac.,bals. 1,807,328 
Accts. & wages. 6,047,293 
Matured Inter
est, divs., A c . .  1,090,390 

Mlsc. accounts. 751,845 
Accr’d int., A c . 1,118,247 
Accrued taxes.. 95,310 
Oper., Ac., res. 1,771,830 
Acer, deprec'n. 30,583,340 
Liab. on acct. of
prov. funds___ ______

Unadjusted, A c.,
accou n ts_____  1,325,904

Add'ns to prop. 30,480,905 
Fund. dt. retired 14,012,405 
Sink, funds, A c . 25,849,727 
Profit and lo ss .. 97,879,054

1,900,000
1,493,404
9,204,133

2,201,090
380,721

*1,431,288
104,400

2,029,340
20,009,041

496,539

478,691
27,140,235

38,366,005
93,194,107

T o ta l ..............506,585,403 530,161,760 T o ta l.............. 500,585,403 530,101,760

•Includes In 1914 sinking fund payments.— V. 101, p. G93, 013.
Digitized for FRASER 
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T o n o p a h  & G o ld fie ld  R R .
(Report for Fiscal Year ending June 30 1915.)

INCOME ACCOUNT

Operating Revenue-

O ro _______________________
1’ a s s o n g e r _______________
M a ll, oxpress, & c_______
In c id e n ta l_______________

Operating Expenses—  
M aintenance  o f  w ay, &c.
M a in t. o f  equ ip m en t___
T ra n sp orta ’n and tra ffic  
G e n e ra l_________________

I*, c .  exponses to  revenue

T a xos .

O perating in com o____
O ther in com o___________

T ota l not in com e____
Deductions—

Interest on bond s. & c ._  
H ire o f  o q ., rontals, & c_

1914-15.
$347,209

197,061
94,553
41,7971

2.094/

1913-14.
$342,907

203,022
100,338
42,583

1912-13.
$355 806 

195,025 
106,666 
38,901

1911-12.
$351,162

266,159
102,494
40,627

$682,714 $688,850 $696,398 $760,442

$65,483
78,648

187,322
32,790

$66,181
129,685
178,841
36,167

$07,823
89,698

182,629
30,934

$88,692
118,486
218,183

35,309

$364,243 
: (53.35) 

$318,471 
39,649

$410,874
(59.65)

$277,976
30,944

$371,085
(53.29)

$325,313
27,747

$460,070
(60.58)

$299,772
29,983

$278,822
25,509

$247,032
19,003

$297,566
17,840

$269,789
9,258

$304,331 $266,035 $315,406 $279,047
$26,340

16,494
X103.190
y l l5 ,5 0 0

y35,000

$32,889 
12,160 

111,680 
y 115,500 

y35,000

$38,970 
8,089 

90,200 
y 115,500 

y35.000

$43,590
17,548
78,925

$296,524 
: sur$7,807

$307,229 
def $41,194

$287,759 
sur$27,647

$140,063
sur$138,984

Preforrod dividend, 7 %■

T ota l d e d u ct io n s .- - -  
B alan ce, surp. or d e f—

x Includes sinking fund proportion  o f  bonds canceled and rotired, $63, 
70u .,n,i reservo for sinking fu n d , $39 ,462 .

y Deducted by company from profit and loss, but hero for simplicity.
BALANCE SHEET JUNE 30.

1915. 1914.

Road A equipment.a3,632,148 3,560,843 
Dwelling houses at

Tonopah................
Demand loans, A c . .
Casli on hand, A c—
Due from Individuals 

and companies—
Traffic balances, A c .
Due from agents, Ac.
Miscellaneous............
Materials & supplies.
Special deposit.........
Unadjust., Ac., accts.

385,000
52.314

30,550
3,145
2,203

34
53,805

25,045

10,979
350,000

38,537

25,091
1,544
4,678

614
54,596
30,000
25,927

T o ta l...................... 4,084,341 4,102,810

1915. 1914.
Liabilities—  8 $

Preferred s t o c k . . , . .  500,000 500,000
Common stock_____ 1,650,000 1,650,000
Funded debt.............. 377,000
Vouchers....................  19,623
Payrolls, A c .............. 10,801
Traffic, A c., balances 34,737
Dlvs. uncollected___ 2,262
Accrued rents, A c___ 5
Accrued taxes______  16,796
Miscellaneous......... .. 1,507
Sinking fund......... .. 39,463
Funded debt retired. 696,000 
Unadjusted accounts 2,895 
Profit and loss______ b733,252

491.000 
20,593 
11,071 
30,903

1,989
12

18,654
1,826

39,463
582.000 

4,443
750,857

T o ta l ...................... 4,084,341 4,102.810

a A fter dedu cting reserve for accrued d eprecia tion , $21 5 ,50 9 . b  A fter  
deducting sundry item s (n et), am ounting to  $ 2 5 ,412 .— V. 101, p . 1465.

S t. L ou is & S an  F ran cisco  R ailroad  Co.
(19th Annual Report— Year ended June 30 1915.)

The receivers appointed M a y  27 1913 roport in substance:
Report — T h is roport, issued for  the purpose o f  preserving the con tin u ity  

o f  the annual records for com parative purposes, show s the fin a n cia l con 
d ition  o f  the com p an y  and its auxiliary lines, together w ith the usual sta 
tistical figures for the yoar, as well as for the precoding year.
1 / t o u / f s o f  Operation .— For the late fiscal year the operating revenue d e 
creased $1 948 996, or 4 .3 % , but as operating expenses decreased $ 3 ,4 3 1 ,
561 or 10 3 % .  the net opeartlng rovenuo increased $1,482 ,565 , or  1 2 .7 % , 
A fter dedu cting taxes (w hich decreased $132,509, or 6 .2 % ) and u n co llec-. . .  . - . .. .1 .. nrl/lltl Cf IcPnl I ' 1 n f)ni iq I UPC IYI n (nrii I/«V«

ing funds decreased $100,251. am ounting to  $12 ,068 ,575 (see "ch arges”  
below ) leaving a d efic it o f  $397,809. 1 he annual proportion  o f  am ortiza
tion  o r ' K u n t  on funded d ebt was $886,864 and  the total net d efic it 
transferred to profit and loss w as therefore $1,284,672 .

Charges.— T h e  foregoing item  o f  Interest, rontals and sinking funds, 
aggregating $12 ,068 ,575, includes $6,828,394 , for  a year ’s accrued inter
est on  the follow ing bonds and notes, which was n ot actually  pa id , bu t ex
clu des $81,850 interest m atured but not paid  on  K ansas C ity  C lin ton  & 
Springfield Ity - C o. 1st M . 5 %  bonds:
R efu n d in g  M . 4 %  bonds_$2,742,280 T w o-year 6 %  n otes .............  $156,000
General lien M . 5 %  bonds 3,464 ,200  K .O .M .& B . R R . inc. 5 s . 296 ,164
Two-year 5 %  notes_______  1 12 ,5001Miscell. notes payablo___  57,250

Mileage Changes.— T h e  average m ileage operated during th e  year was 
I>,252 m iles, being a decrease o f  7 m iles, explained as follow s: R ed  R iver to

were replaced b y  salo o f  $3,000,000 6 %  certificates m aturing Jan. 2 1910.
Increase in Property Investment. Ib is  item , Including leasehold estates, 

increased *339 897 a s fo llo w s : (1) St. L. & S. F. additions and better
m ents $1 474 059 (Including rail $304,314) and now equipm ent, $180,439; 
total $T 654 498 k^s book  value*of equipm ent retired , sold or destroyed  
and  hotV o bu 111 durlrfg year, $2 ,225,835 ; net (credit) ,$ .571,337. ^ (2) Lease
hold  estates (a) Kansas C ity  F t. S cott & M em phis R y .,  $621,584 (additions 
and betterm ents, $162,658. and ad justm ent o f  error yHn^P^i.iftVmis “in<i 
(b) Kansas C ity  M em phis & Birm ingham  B it - .  8^09.286 (additions and 
bettorm on ts, $138,492, and ad justm ent o f  error in 1J02, $70 ,794 ). (3) A u x 
iliary com panies (n ot), $80 ,364 . ... „  __.._______.

Maintenance and Improvements.— T h e  average expenditure per m ilo o f  
road during the year for  m aintenance o f  w ay and structures was $1,15.), 
as com pared w ith $1.476 for preceding yoar. C ross-tie renew als num bered 
1,366,960, o f  which 64.123 w ere croosotcd . N ow  steel laid in m ain tracks: 
37,685 tons o f  <J0-lb.; 27  tons. 75 to  85-lb . Th ere w oro 349.89 m iles o f  
track ballasted. A verage expenditure for repairs per locom otive  during 
the yoar was $2,641; per passenger car, $653; per freight car, $77 62.

M iles operated  (average) 
Equipment—■

L o c o m o t iv e s -------------------
I’assongor equ ipm en t—
Freight equ ip m en t---------
C om p a n y  cars, & c ---------

Operations—•

TRAFFIC STATISTICS 

1914-15.
5.252

896
689

30,068
1,926

R ev . freight (tons) car 'll 18 ,762,319 19,906,151
R evenue freight (tons) _______ . . .

carried one m ile_____ 3100939,639
R a to  per ton tier m ilo___  0.951 cts.
A v . train -load (rev .) .tons 330
K arns. per pass, train m . $1.0416 
Earns, per frt . train i n . .  $3,139 
G ross oarnings per m ile . $8,182

1913-14. 1912-13. 1911-12.
5,259 5,255 5,241

1,037 1,061 1,029
691 695 688

31,384 32,071 29,646
2.466 2,638 2,478

13.243,356 11,112,598 10,784,677
535 ,108 ,057 489,684,878 474,400,917

2.16 cts. 2.38 cts. 2.42 cts.
19,906,151 19,739,790 16,985,882

3027900,826 3126717,306 2714876,424
1.000 cts. 1.000 cts. 1.013 cts.

297 281 255
$1.1221 $1.0866 $1.0272

$2,967 $2,815 $2,585
$8,542 $8,763 IS ,032

INCOME ACCOUNT.

Operating Revenues—  1914-15. 1913-14. 1912-13. 1911-12.
Freight _ _______ $29 ,485 ,596 $30 ,202 ,499 $31 ,272 ,807 $27,505,798
P a s s e n g e r . ......................... 10,623,294 11,563,844 11.651,258 11,490,509
M a il, exp. & m iscell____  2 ,568,433 2 ,789,891 2 ,766 ,907  2 ,768,495
O ther than transp. r e v . .  297 ,250  367 ,335 359 ,318 335,562

T ota l oper. r e v e n u e . .$42,974 ,573 $44,923,569 $46 ,050 ,290 $42 ,100 ,364 
Operating Expenses—

M a in t. o f  w ay & s tru c t . $ 6 ,0 8 8 ,312 $7 ,762,324 $5,755,477 $5,118,924
M a in t. o f  e q u ip m e n t . . .  7 ,162,021 7 ,492 ,700  6 ,091 ,070  5,521,171
T ra ffic  expenses________  849,839 929,037 1,007,326 1,098,446
T ran sp orta tion  expenses 14,667,524 15,760,663 16,505,019 15,678,945
G eneral expenses_______ 1 ,185,269 1 ,325,876 1 ,352,202 1,292,103
T ra n sp ort ’n for in v e s t . .  Cr. 113,927 ----------- -----------

T o ta l op er. expen scs.$29 ,839 ,039  $33 ,270 ,600  $30 ,711 ,094 $28,709,589 
N o to p e ra tin g re v e n u e ..$ 1 3 ,1 3 5 ,5 3 4  $11,652 ,969 $15 ,339 ,196 $13,390,775
T a x e s ..............................   2 ,016,706 2 ,149 ,215  2 ,057 ,440  1,957,583
U n co llectib les___________  19,904 -----------  ----------- -----------

O perating in com e____ $11 ,098 ,924 $9,503,754 $13 ,281 ,756 $11 ,433,192
H ire o f  equ ipm ent— D r. 539,247 436,946 177,440 282,555
O ther in com e___________  1 ,111,089 1 ,186,857 1 ,556,463 1,841,873

T ota l in com e..................$11 ,670 ,767 $10 ,253 ,665 $14 ,660 ,779 $12 ,992 ,510
Deduct—  ____ -----------------  $8 ,226,386

2,538 .160  
863,880

$7,999,734
2 ,553,035

951,677

$7,778,106
2 ,563 ,959

894,571

Interest— See text a b ov e  $8,137,151 
In t .on  guar.sec.(rentals) 2 ,523,060 
O ther rentals & sk. funds 867,964 
D ivs . on  trust certifs .—

K . C . F t . S. & M . R y . 540 ,400 540 ,400 540,400
C h ic. & E . 111. R R . . .  -----------  -----------  1 ,120,766 _____________

B alance ..................... .d e f .$ 3 9 7 ,8 0 8 d f$ l,9 1 5 ,1 6 1  sr$ l,4 9 5 ,1 6 7 su r .$ 1 7 7 .3 9 9
N ew  O rl. T ex . & M .,d e f . — n ot reported—  1,214,482 *903,969
R io  G rande R y .,  d e f -----   2 ,022 4,811 --------- --
A m ort, d iset. fund , d eb t 886,864 910,959 943,222 *857,152
l ’ ref. s tock  d iv id en d s----- -----------  ----------- (3 % )1 4 9 ,7 9 0 (4 % )1 9 9 ,7 4 2

540 ,400
1,038,075

B alan ce, d e fic it ...........$1,284,672 $2,828,142 $817,138 $1 ,783,464

* Those item s w ere dedu cted  in report from  p ro fit  and loss, b u t are 
hero show n for purposes o f  com parison  w ith  later yea r ’s figures.

BALANCE SHEET JUNE 30.
1915. 1914.

Assets—  S S
Road A equlp't.284,456,858 284,418,111 
Improv. leased

R y . prop'y. 11,195,962 
Invest. In affil. cos.:

S tocks______ 50,410,192
Bonds........... -  4,120,869
N o te s . . .____ 4,229,185
Advances____ 1,624,594
Miscellaneous 28,410,608 

Other lnvcstm’ts 3,842,622 
M lsc. phys.prop 1,552,103 
Sinking funds.. 590,685
aSecur. pledged 4,290,000 
nSecur. unpledg 1,764,497 
MaterialAsupp. 3,120,970 
Agta. A conduc. 495,547 
Traffic, Ac. .b.als. 2,336,904 
Miscell. a ccts .. 3,971,230 
Loans A bills rec. 139,642
Cash___________ 3,260,771*
Special deposits 652,882 
Insur.,Ac., fund 104,000 
Prepaid ins., Ac. 46,074 
Uncxting. dlsc't

on debt_____ 12,000,783
Other unadjust.,

A c., accounts 802,384

10,894,812

50,410,192
4,035,869
4,229,185
1,465,433

28,410,608
3,942,525
1,505,781

551,749
4,290,000
1,764,497
2,711,592

527,575
1,978,591

1915. 1914.
Liabilities— S S

Preferred stock. 37,364,100 37,364,100 
Common stock. 59,143,300 59,143,300
Mtge. bond s...237,525,049 237,530,049 
Collateral trust

bonds________  44,719,250 47,326,250
Income bonds.. 6,322,780 6,322,780
Equipt. obllg’ns 6,039,508 8,406,162
Receivers’ cer

tificates.........  3,000,000 3,000,000
Misc. fund, debt .............. 35,000

2,588,645 2,095,351
3,461,778 4,383,155
1,078,708 1,350,408

Traffic,Ac.,bals.
Accts. A wages.
Loans Abills pay.
Matured Inter

est,Ac., unpaid 16,094,040 
Miscell. a ccts .. 629,942 
Acer, lnt., A c . .  1,467,560 

3,810,549 Taxes accrued.. 1,047,534 
135,976 Ins., A c., res’ves 20,242 
978,638 Accr’d depr’n . .  774,142 
663,930 Other unadjus.,
104,000 A c., accounts 3,721,732 
71,906 Add’ns to prop’y  5,229 

Fd. debt retired 505,000 
Skg. fd. reserve 607,38112,857,646

1,328,360
Profit A loss.bCr.2,696,558

6,763,413
456,338

1,559,572
1,060,279

'693',437

3,900,637

"Y o ’ ooo
564,907 

Cr.877,612

Total ____423,419,362 421,087,526 T o ta l.............. 423,419,362 421,087,526
a  Issued or assum ed, b  A fter deb itin g $550,873 proportion  o f  equ ip 

m ent retired and dism antled , charged during the year, and cred iting m iscel
laneous (net) item s aggregating $16 ,600 .— V . 101, p . 1093, 924.

C en tra l o f G eorgia  R y . C o.
(20th Annual Report— Year ended June 30 1915.)

C . H . M arkham , Chairman of tho Board, says in subst.:
Results.— There was a decreaso o f  $1,309,713 in freignt rovonuo, a d e 

crease o f  $814,290 in passenger revenue and a decrease o f  $94 ,388 in other 
operating revenue, m aking a total decrease in revenue from  operations o f  
$2 ,218,391 . T h ere was a heavy fa lling o f f  in the shipm ent o f  lum ber and 
fertilizers, w hich was on ly  partially o ffse t b y  the increased m ovem ent o f  
co tton , co tton  seed, co tton  seed m eal and b itum inous coa l.

On the other han d, tho expenditures for  m aintenance o f  w ay and struc
tures decreased 8461,590, or 2 1 .8 1 % ; m aintenance o f  equ ipm ent expenses 
decreased $584,309, or 2 0 .6 4 % ; transportation expenses decreased $760,335, 
or  15 .16% , and taxos decreased $55 ,052 , or  8 .7 2 % .

N on-operating revenue increased $457,214, including tho extra d iv idend 
o f  $399,840 from  O cean S. S. C o . ,  m entioned below ; the fina l result to  the 
C entral o f  G eorgia  R y . C o . being that a fter  dedu ctin g  fixed  and other 
chargos, thero rem ained available for  d iv idends $1,202,005 from  the opera
tions o f  tho year, against $1,091,042 in 1913-14. T h ere  was disbursed for 
div idends $250,000 m ore than for tho preceding yoar.

Funded Debt.— O nly $122,000 o f  the General and R efund ing bonds are 
outstanding. D uring the fiscal year $636,000 par valuo w ere authorized 
and executed, and are deposited w ith  the trustee for  authen tication  on  re
quest, m aking a total o f  $7 ,151,000 available for corporate purposes.

E quipm en t obligations aggregating $183,000 and G reen ville  & N ow nan 
m ain lino and U pper C ahaba branch bonds aggregating $60 ,000 m atured 
and w ero paid . Bills payable were increased by $345,032. T h o  expense o f  
$40,551 in con n ection  w ith tho issue o f  new bonds has been charged o f f ,  
$11 65 to  incom e and $40,539 62 to  p rofit and loss. „

Securities Owned.— 'Th o $1,589,000 o f  incom e bon d s ot Charleston & 
Western Carolina Ry. Co. pledged under the o ld  C ollateral T rust M o r t 
gage o f  tho Central R R . & Banking C o . o f  G eorgia (the equ ity  in w hich was 
acquired by  you r com pan y) were exchanged fo r  a like am ount o f  First 
C on sol M ortg age 5 0 -Year G old  bonds o f  tho sam o com p an y  dated  Jan. 1 
1914 bearing interest for  the first tw o years at 2 % , for tho next throe years 
at 3 % ,  for  tho next f iv e  years at 4 %  and thereafter, from  Jan . 1 1924 to  
m atu rity  (Jan. 1 1964), at 5 % .

A n  extra d ividend o f  $399,840 was received from  tho O cean Steam ship 
C o . o f  Savannah and is included in d iv idend incom e for  the year.

Dividends.— D uring the year div idends N os. 5 and 6 , aggregating $900 ,
000, w ere paid  at tho stipulated rate o f  6 %  per annum  on tho $15 ,000 ,000 
o f  preferred stock  and div idend N o . 3 , aggregating $250,000, was paid at 
tho rato o f  5 %  per annum  on the $5 ,000,000 o f  com m on  s tock , and both  
charged to  in com o. „  ,, _

Road and Equipment.— T h o expenditures for  add itions and betterm ents 
aggregated for w av and structures, $403,670, and for  equipm ent (n e t), 
$84,201; interest during con stru ction , $2 ,979; tota l charged road  and 
equ ipm ent, $490,860. . . . . . .

Physical Condition.— Substantial im provem en ts were m ade in th e  ph ysi
cal con d ition  o f  the road and equ ipm ent (the cost o f  w hich was partially 
charged to  road and equ ipm en t), n ota b ly : 4.38 m iles o f  track relaid w ith 
90-lb . and 17.026 miles w ith  80-lb . new  steel rail; $83,150 was expended in 
adding tie  p lates, & c., to  track ; 4 .79  m iles o f  track w ere ballasted w ith slag; 
$155,394 additional was expended to  com pleto  tho new grav ity  yard  at 
M a co n , G a .; $15,878 was expensed in re-laying tracks and paving on  R iver 
S t ., Savannah; 36 locom otives  o f  obsolete  light typ o  and in need o f  general 
repairs w ere condem ned and elim inated from  equipm ent statem ent, m aking 
a decroaso o f  627,208 lbs. in tractive  pow er; 502 freight and w ork -train  cars 
w oro add ed , 710 freight and w ork -train  cars were sold  or  destroyed . T h e 
avorago capacity  o f  cars ow ned at the close o f  the year as 37 .8  tons, and 
tho total capacity  o f  cars was 364 ,620  tons. A verage ago o f  locom otives , 
15.2 years. Chargos for  depreciation  o f  equ ipm ent am ounted to  $496,649. 
an increase o f  $11 ,041 . N um ber o f  cross-ties renew ed. 837 ,836 .
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1911-12.
1.915

5.258.945

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
. „  1914-15. 1913-14. 1912-13.Average miles operated. 1,924 1,924 1,924

O ver. {rev. t ra ffic  o n ly)—•
Passengers carried......... 4,219,905 5,333,215 5,196,886
Pass, carried ono milo__147,051,080 181,675,928 176,588,453 178,233,141 
Rato per pass, per rnilo. 2.041 cts. 2 . 1 0 0 cts. 2.168cts. 2 .1 2 0 cts.
Rev. freight (tons) car’d 4,902,595 5,631,579 5,712,117 5,375,309
Rev. fr’t (tons) car. 1  m.759,852,912 847,005,494 839,528,685 793,902,844 
Rate per ton per m ile ... 1.034cts. 1.083cts. 1.049cts. 1 .1 2 0 cts.
Aver. rov. (tr.-load) tons 295 280 278 256

$3,056 $3,032 $2,912 $2,870
$0.7944 $0.9753 $0.9833 $0.9961
$6,292 $7,446 $7,201 $7,276

Earns, per fr’t tr. load .. 
Earns, por pass.-tr. milo 
Earns, por milo of road.

I N C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  J U N E  30.
- N e w  B a s is -

191'1-15.
O perating  R evenues— $

Freight revenue_______  7,859,378
Passenger revenue_____ 3,001,183
Mail, express & miscoll- 714,747 
Other transport, revenue 186,047 
Incidental......................  346,829

Total operating rev ..
O perating  E x p e n ses—

Maint. of way & struc-_ 
Maintenance of equip. _
Traffic expenses_______
Transportation expenses
General expenses______
Miscell. operations_____
Transporta, for invest. _

1913-14.
$

9,169,090
3,815,474

786,501
197,327
358,183

1913-14.
$

9,169,090
3,815,474

686,071
200,602
339,506

-O ld  B a s is -
1912-13.

$
8,803,117
3,828,199

682,539
206,963
334,054

12,108,184 14,326,575 14,210,743 13,854,872

T ota l______________
P. c. op. exp. to op. rev.
Net oper. revenues_____
Net rov. outside oper__

Total not rovonuo____
Taxes ________________
Uncollectibles_________
feuOperating income____

Other In co m e—
Rentals_______________
Hire of equipment_____
Int. on securities, Ac__
Miscellaneous_________

1.654.257 
2,246,873

407.174
4.254.257 

418,398
18,145 

C r .25,592
8,973,511 
„  (74.11) 
3,134,673

2,115,848
2,831,182

429,583
5,014,592

373,0861
21,473/

2,065,362
2,794,131

429,583
4,963,488

492,705

2,020,951
2,577,254

421,029
4,837,723

468,007

10,785,764
(75.28)

3,540,811

3,134,673
576,544

10,496
3,540,811

631,597

10,745,269
(75.62)

3,465,474
75,337

3,540,811
631,597

10,324,964
(74.52)

3,529,908
73,483

3,603,391
598,538

2,547,633 2,909,214 2,909,214 3,004,853
195,630
187,075
950,498

22,795

217,384
155,049
509,028

17,326

176,346
138,892
509,028

17,326

137,954
100,475
462,341

25,229
3,903,631 3,808,001 3,750,806 3,730,8538L: Total income________

D ed u ctio n s—
Lease of other roads____
Joint facilities_________
Miscellaneous rents____
Interest on bonds______
Int. on unfunded debt..
Miscellaneous_________
Div. on pref. stock (6 %)
Div. on com.stock (5%)

T ota l------------ ---------  3,851,626 3,866.959 3,809,764 3,657,389
Balance, sur. or dof------sur.52,005 dof.58,958 dof.58,958 sur.73,464

* Common dividends in 1913-14 wero deducted by tho company from 
profit and loss surplus, but shown hero for tho sako of simplicity.

369,013
86,025

189,606
1,826,426

225,849
4,707

900.000
250.000

369,034
116,131
180,656

1,840,403
201,080

9,655
900,000

*250,000

369,034
116,131
123,461

1,840,403
201,080

9,655
900.000
250.000

368,407
71,419

110,330
1,894,498

58,686
4,049

900.000
250.000

Tho Toledo division between Cincinnati and Toledo is now laid with 
45 miles 90-lb. rail; 199.8 miles 85-lb. rail; 7.8 miles 75-Ib. Tho Indianapo
lis division, between Hamilton, O., and Indianapolis. Ind., is now laid with 
38 miles 90-lb., 39 miles 85-lb., 21 miles 70-lb. and 66-lb. rail. 40.8 miles 
track havo been ro-ballastod with gravel, 9 .3  milos with crushed slag, 14 miles with cinders.

E q u ip m en t.— In addition to work done at our own shops, 600 box cars 
were robuilt at an outside repair shop; 1,078 cars havo been equipped with 
safety appliances to comply with Act of Congress, and 30 locomotives with 
electric headlights and 54 equipped with automatic fire doors to comply 
with State legislation. Thirty-sevon locomotives 7 passenger cars and 683 
freight cars havo been dismantled on account of ago and light construction.

R o ad  a n d  E q u ip m en t A c c o u n t.—Additions aggregated $561,119, less 
credits (equipment, $844,149), $915,636; not credit, $354,518.

C L A S S I F I C A T I O N  O F  F R E I G H T  T O N N A G E — P R O D U C T S  O F .
„ A g r ic u ltu r e . A n im a ls .  M in e s .  F o rest. M a n u fa c . M d s e . .& c .

211,803 7,288,863 814,769 963,431 1,233,123
1913-14.-1,074,761 217,208 7,181,729 935,728 1,161,723 1,415,642
zlncludes 5,961,669 tons of bituminous coal in 1914-15:5,641,896 in 1913-14.

R E S U L T S  F O R  Y E A R  E N D I N G  J U N E  30.
[Inch Cin. Ind. & Western Ry. and Cin. Findlay & Fort
. „  , 1914-15. 1913-14. 1912-13.Average miles operated. 1 , 0 1 1  1,015 1015
Passengers carried-------  2,425,291 2,739,344 2,870,866
Passengers carried 1 milo 86,788,591 96,869,653 96,667,847 
Rato per pass, per milo. 1.709 cts. 1.654 cts. 1.665 cts.
Tons rov. freight carried 11,684,201 11,986,794 11,510,773
Tons rev. fgt. carr. 1 m .1404027,989 1476238,053 1396399,092Rate per ton per m ilo.. 0.494 cts. 
Gross earnings por milo. $9,619
Freight revenuo________ $7,227,281
Passenger revenue_____ 1,483,122
Mail and express______ 342,043
Miscellaneous_________  405,692
Incidental, &c_________  267,833

0.502 cts. 0.529 cts.
$9,933 $9,926

$7,420,345 *$7,384,784
1,601,955 1,609,544

380,993 390,474
405,048 *427,436
275,876 259,059

Total oper. rovenues. $9,725,972 $10,084,217 $10,071,297 
Maint. of way & struc.. $1,623,524 $2,304,445 $1,241,461 
Mamt. of equipment-._ 2,123,246 1,876,602 1,876,585

234,447 252,619 234,241
4,304,052 5,000,570 4,477,247

255,522 243,605 232,456
36,325 ...........  .  .

C r .5,404 ..................................

Traffic expenses______
Transportation expenses
General expenses______
Miscellaneous operations 
Transports for invest’t

Wayne Ry.] 
1911-12.

1,015 
2,916,466 

100,496,948 
1.598 cts 

10,973,591 
1345651,580 

0.535 cts.
$9,684

*$7,202,252
1,606,145

381,335
*429,805
205,784

$9,825,321
$1,000,947

1,703,448
234,812

4,153,647
224,398

Total oper. expenses. $8,571,712 
Net operating rovenues. $1,154,200
Taxes............................... 430,141
Uncollectibles_________  2,409

$9,737,841
$346,376

464,609
$8,061,990 $7,317,253 
$2,009,307 $2,508,068 

430,419 397,675

Oper. inc., def. or sur_sr.$721,710def.$118,233sr$lt578,888sr$2,110,393Other incom e_________  220,244
Total income________  $941,954
D ed u ctio n s—

Interest on funded dobt $2,355,497
Other interest_________  498,161
Hire of equip.— balanco 682,799 
Rentals paid, Ac........... 498,683

212,493 207,437 205,648
$94,260 $1,786,325 $2,316,041

$1,943,39,1 *$2,398,108 *$2,356,055 
492,075 *29,795 *25,526
984,666 614,532 188,864
488,617 *386,956 *363,484

Total deductions------$4,035,140 $3,908,751 $3,429,391 $2,933,928
Balance, deficit.............$3,093,186 $3,814,491 $1,643,066 $617,887

B A L A N C E  S H E E T  J U N E , 30.
1915. 1914.

Assets— S S
Road A equlpm’t.61,709,679 61,353,809 
Improvements on

leased property. 428,634 293,645
Inv.inaffil.cos.—

Stocks.............  4,823,502 4,818,502
Bonds............... 650,000 650,000
Notes A certifs. 539,040 515,086
Advances_____  912,496 803,216

Other investments 643,379 635,554
Misc. phys. prop. 456,670 482,067
Cash....................  881,493 842,601
Special deposits.. 127,020 239,446
Traffic, &c., bals. 96,312 92,367
Agents A conduc. 115,940 121,516
Material & supp.. 1,306,992 1,354,286
Miscellaneous___  972,528 546,767
UnaclJ., Ac., accts. 190,723 237,980

Total...............73,854,409 72,986,849

Liabilities—
Common stock__ 5
Preferred stock__ 15
Bonds__________ 37
Due affil. cos, non

negotiable____
Loans A bills pay. 3 
Traffic, Ac., bals. 
Accounts & wages. 
Matured int., &c.
Miscellaneous___
Accrued int., Ac..
Accrued taxes___
Accrued deprec’n. 3 
Unad., Ac., accts. 
Add’ns to property 2 
Fund, debt retired 1 
Approp. surplus.. 1 
Profit and loss...al

1915.
S

,000,000
,000,000
,032,350

5,000
,665,141
247,155
920,030
123,746
222,343
414,072
272,516
.590,481
420,761
,413,223
,458,830
,150,000
,918,760

1914.
S

5,000,000
15,000,000
37,153,350

3,320,109
231,904

1,108,098
239,052
252,625
418.046
296.046 

3,200,511
267,338

2,397,681
1,458,830

700,000
1,943,259

Total............... 73,854,409 72,986,849
a After deducting miscellaneous items (net) aggregating $76,503.—V. 101 

p. 1464, 212.

Cincinnati H am ilton & D ayton Ry.
{Report for Fiscal Year ending June 30 1915.)

$7Receivers Judson Harmon and Rufus B . Smith, Sept. 1, 
wrote in substance:

R ep o rt .—This report is issued by the receivers, appointed July 2 1914, 
In order to preservo tho statistical records of the company, and includes 
those items relating to tho period prior to tho receivership which were ad
justed during tho year.

M ile a g e  O perated.—The decreaso of 12.57 miles in trackago rights is 
due to the discontinuance on March 1 1915 of tho operation of trains be
tween Dean and Iron ton, O., over tracks of Detroit Toledo & Ironton RR.

In co m e A c c o u n t.— Under orders of tho Court the accounts of the C. I. & 
W. Ry. and the C. F. & Ft W. Ry. havo beon kept separato and a con
solidated system income account is shown in this report in order that samo 
may be on a comparative basis with the reports of previous years.

Operating revenues decreased $358,245, or 3.55%. attributable to de
pressed business conditions prevailing throughout tho year. Bituminous 
coal handled Increased 319,773 tons, and there was an increase of 97,448 
tons of agricultural products. Manufactured articles, ores, products of 
forests and shipments of live stock decreased. Passenger rovenuo de
creased $118,833, or 7.42%. Operating expenses decreased $1,166,129, or 
11.98%, the percentage of operating expenses to gross earnings being 
88.13%, as against 96.57% in 1914.

Maintenance of way and structures shows a decreaso of $740,921. This 
is due principally to charges on account of March and April 1913 floods 
amounting to approximately $ 1 ,0 0 0 ,00 0  having been included in tho 
accounts of the previous year. Deducting this amount, tho increase is 
approximately $300,000. There was $357,132 expended for renewal of 
ties and $78,108 in connection with laying of heavier rail. These two ac
counts show an increase of $133,495 over the previous year. The increase 
in coal and ore wharves of $206,455 is due to charges in connection with 
dismantling tho old coal-handling plant and erecting in place thereof a 
modern coal dumping plant (tho total cost of this improvement was $327,
302); also on account of replacing the ore-handling bridge which had been 
destroyed by a heavy wind storm. Tho roadway and structures were well 
maintained. Maintenance of equipment shows an increase of $246,644.

Transportation expenses decreased $696,518, or 13.9%, more than 
offsetting the loss in operating rovenues of $358,245. or 3.55%. Tho tons 
of freight carried ono milo wero approximately the same. Freight-train 
mileago decreased 3.8%, duo largely to heavier train load, which was 
649 93 tons, an increase of 13.34 tons, or 2.10%. Hiro of equipment de
creased $301,867, or 30.66%.

F u n d e d  D ebt.—Equipment obligations, aggregating $378,000, were re
tired, viz.: Dec. 1914, li. Kleybolte & Co.,4J^% equipment notes, $54,000 
(V. 101, p. 287, 369); Dec. 1914 and June 1915, 5% equipment bonds, 
$212,000; Oct. 1914, R. Winthrop & Co., 4H %  equipment notes, $92,000.

R o ad w a y  a n d  T ra c k .—There have been used in main track renewals 
332,031 cross ties and 2,610 tons of new 90-lb. rail laid.

* Comparison of tho itoms so marked is inaccurate, tho figures having 
been somewhat changed In later years; tho final results, however, remain unchanged.

B A L A N C E  S H E E T  J U N E  30.
1915.

Assets— s
Road,equip.,Ac. 32,846,940 
Inv. lnaffll.cos.:

Stocks..........  3,441,1161
Bonds...........  115,000)
Notes...........  211,6881
Advances___  1,343,575)

Other Investm’ts 3,466,493 
Leasehold estate

(contra)____  6,441,200
Secure. In treas. _____
Cash..............  556,383
Special deposits. 232,929
Int., divs., Ac.. 31,906
Traffic,Ac.,bals. 185,342
Agts. A conduc. 335,086
Mater. A supp. 664,580
Accts. rcc., Ac. 887,573
UnadJus.,Ac.accts 243,732 
Profit and loss.a32,426,307

1914.
S

44,908,836

23,516,589

5,996,848
3,713,200
2,283,400

328,117
200

166,148
162,925
491,576
678,358
669,089
427,404

29,878,653

Total...........  83,429,858 113,221,348

k'JLO.
Liabilities— $

Common stock. 7,999,600 
Preferred stock. 248,575 
Cap.stk. leased 

lines (contra). 6,441,200 
Funded debt... 37,899,000 
Due affil. cos.

non-neg. debt 10,615,137 
Real est. mtges. 38,000 
LoansAbills pay. 837,735 
Traffic,Ac.,bals. 599,781 
Accts. A wages. 1,117,400 
Matured int.,Ac 3,883,894 
Matur. bds., Ac. 11,613,000 
Misc. accounts. 278,914 
Accr’d Interest,

rents, Ac___  116,077
Taxes nccrucd.. 219,990 
Oper’g reserves. 37,613 
Accrued deprcc. 1,288,808 
Other unadjust.,

Ac., accounts. 195,133

1914.
S

8 ,000,000
248,575

3,713,200
83,643,093

587,735
670,056
675,264

1,306,464
11,559,000

259,694
553,461
328,887

1,375,094
300,824

Total...........  83,429,856 113,221,348
a After crediting $168,679 depreciation accrued on C. I. & W. equipment 

July 1 1907 to Juno 30 1914, and dobiting $421,284 depreciation prior to 
July 1 1907 on equipment taken out of sorvico during tho year, and sundrv 
items aggregating $50,527.— V. 101, p. 369, 287.

Mobile & Ohio Railroad.
(67th Annual Report— Year ended June 30 1915.) 

President Fairfax Harrison, Oct. 8, wrote in substance:
R esu lts.—Tho gross rovonuos decreased $2,020,433, but total operating 

expensos decreased $2,188,488, and tho balanco of incomo Tor tho year 
after payment of all charges, was $325,430, compared witli $61,371 for tho 
preceding year. A dividond of 4% , tho samo rate as for tho preceding year, 
was paid on Juno 25 1915, and tiiero was a not Increase of $92,938 in tho 
balanco to tho credit of profit and loss, after providing for this dividend.

The gross rovonuos in July 1914 reachod a rocord total and it seemed 
that tho company was entering upon tho bost year in its history. 
The beginning of war in Europo, however, was followed by sovero 
declinos in the price of cotton, tho chiof monoy crop of a largo part of tho 
territory served by your lines, and In tho valuo of lumber, tho largest 
single item of traffic transported by tho road. Tho rosult was a inatorlal 
decroaso in both passenger and freight traffic, and this loss of traffic con
tinued until tho closo of tho fiscal year. As soon as it becamo apparent that 
it would bo necessary to moot tho condition of a substantial docroaso in 
gross revenues, preparation was made to reduco ovory item of oxponso, 
both in operating and maintenance, without interfering with efficiency. 
Fortunately, tho condition of tho roadway and structures had boon for many 
years undergoing steady improvement out of tho rovonuos, and it was 
possiblo to effect considerable saving by a pause in tho betterments to tho 
property. During a portion of tho yoar it was necessary partly to closo 
tho shops of tho company. Tho result of this was an increase in tho num
ber of bad-order freight cars.

Tho declino In tho prico of cotton during tho past year has not beon an 
unmixed evil to tho territory sorved by your linos. Thero has boon during 
tho past year a largo incroaso in tho growth of grain and forago crops and 
in tho raising of cattlo, hogs and sheep. All growing crops now promise 
an abundant harvest.

A d d it io n s  a n d  B etterm ents.—Somo substantial Improvements woro made, 
including tho laying of 2,080 tons of now 85-lb. steel rail, replacing lighter 
weight; 169,710 cu. yds. of ballast, tho groater portion of which was crushed 
rock and slag, wero put In tho track, 17 additional sidings woro constructed 
and 5 sidings extended; 30.29 milos of fencing wero built. Tho construc
tion of a standard ballasted dock trestlo and tho filling of 300 ft. of trostlo 
over tho Warrior River near Tuscaloosa, aro practically completed.

Eight consolidation typo locomotives, 8 stool passenger coaches, 4 stool 
baggago and mail cars, 4 stool baggago and oxpross cars, 2 passongor motor
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cars and 1,023 box cars were acquired during the year. Of these, one loco
motive and one passenger motor car were acquired under the sinking fund 
provision of Equipment Agreement Series “ A ; 15 box cars were constructed 
at company shops; one passenger motor car was purchased with current 
funds and the remainder under Equip. Agreement II, dated July 15 1914.

C a p ita l A c c o u n ts .— Property investment in road increased $24 6 ,8 0 8  and 
property investment in equipment increased 8876,286.

The funded debt, including equipment trust obligations, increased, net,
dUT h f finaiy|500S000'of0t'ho issue of S3.000,000 Mobile A Ohio-St. Louis 
Division 5% Mortgago gold bonds were pledged during tlio year as col
lateral for a loan.

combination mail and baggago cars, 4 steel oxpross cars and 8 stool coaches.
Thorn woro paid during the year at maturity 8120,000 of I irst terminal 

Mtge! A Coll. Trust 5% bonds and 3406,000 equipment trust obligations.
O P E R A T I O N S , E A R N I N G S  A N D  C H A R G E S .

1914-15. 1913-14. 1912-13.
Averago miles operated- 1,122

O p era tio n s—
Passongors carried_____ 1,816,966
Passengers carried 1 mile 5 5 ,5 1 1,193 
Av. rate per pass. p. m. 2.205 cts. 
Revenuo tons moved__  6,321,104Tonsmoved one m ile" '1 4 5 4 0 5 1 ,? U  1598623,994 1555296,849 1340917.413 
Av. rate por ton p. m—
Av. rev. train-load (tons)
Gross earnings por mile.

1 , 1 2 2

2,202,092 
69,057,123 
2.205 cts. 

7,111,225
0.670 cts. 

323 
311,584

O perating  Revenues— i \[t>•
Passenger____________
Miss. pass, train revenueFreight_ _ _ _ _ _ _ _Otlior transp’n rovonuo

0.627 cts 359 
39,784

I N C O M E  A C C O U N T .
------N e w  B a s is -

1914-15.

1,119
2,176,809 

64,952,356 
2.248 cts. 
6,759,175
0.656 cts. 

338 
311,058

1911-12.
1,114

2,103,167 
64,773,244 
2.199 cts. 
5.994,179
0.679 cts. 

310 
310,058

34,061 
9,120,432 

106,781 
311,067

1913-14.
31,522,933

38,864
10,708,321

138,621
357,603
236,241

-O ld  B a s is -
1913-14.

31,522,932
38,864

10,708,321
138,621
357,603
209,090

1912-13.
31,459,918

41,416
10,207,821

125,771
360,372
182,352Mail and express............  VoA nS/iIncidental,Ac-------------- 18b,0o4 ___________ ___________

T o t a l  o p e r .  rcvonuo--310,982,149 S13,002,583 312,975,431 312,377,650  
O peratin g  E x p en ses—

Maint. of way A struc..
Maint. of equipment—
Traffic expenses----------Transportation expenses
Goneral expenses---------
Miscol. operations-------
Transport'n for invest. .

,060,127
,868,535
460,405
,168,852
349,192
31,189

Cr4,644

31,509,993
2,704,888

503,836
5,003,564

354,9101
44,954/

31,502,120
2,682,921

503,751
4,986,924

400,112

31,393,498
2,351,105

459,178
4,479,921

386.495

Total oper. expenses. §7,933,656 
Net operating revenue.. $3,048,493 
Outside opor.—netdef.. ---------

$10,122,145 $10,075,828 
$2,880,438 32,899,603 

.........- 19,165
$9,070,197
$3,307,453

17,230
$2,880,438

416,519 $2,880,438
416,519

$3,290,223
358,472

Not rovonuo_________ $3,048,493
Taxes accrued_________  385,591
Uncollectibles________ - 2,140 ___________

Operating income___ $2,660,762 32,463,919 $2,463,919 $2,931,751
Rents, Ac., received-... 65,201 73,482 73,482 '

1,745 34,462 34,462
149,861
124,758Income from investm’ts

Total gross income__ $2,727,708 $2,571,863 $2,571,863 $3,206,370
D ed u ctio n s—

Rental St.L A Cairo ItR
Othor ronts___________
Iliro of equip.— balance.
Miscellaneous_________
Interest on bonds---------
Int. on equip, oblig'ns..
Dividends (4% )*---------Additions & betterments

$534,245
129,917
203,779

1,392,110
138,988
240,672

3,238

.348,107
$566,560

203,182
174,836

1,382,702
111,367
240,680

23,738

$48,107 
566,560 
203,182 

, 174,836 
1,382,702 

111,367 
240,680 

23,738

$570,109
502,241

164,475
1,219,097

108,578
240,824

19,803

Total deductions___ $2,642,950 ,$2,751,172 $2,751,172 $2,825,127
Balance...................... - -  sur$84,758 def$179,309 def$179,309 sur$381,243

* Dividends aro deducted from profit and loss, but aro here included for 
the sake of comparison.

G E N E R A L  B A L A N C E  S H E E T  J U N E  30.
1915. 1914.

Assets— $ 5 „„Road & equipm’t.45,897,658 44,774,563
Invcs. in nffll. cos. 1,001,526 
Other investments 699,484 
Mlse. phys. prop. 402,699
Sinking fund, Ac. 62,413
Cash....................  681,115
Special deposits.. 454,997 
Securs. In treasury 2,213,700 
Traffic, Ac., bals. 169,945 
Agonts A conduc’s 130,453 
Material A supp.. 598,882 
Mlscell. accounts- 638,473 
Unadjust.,Ac.,acct. 308,750

999,810 
699,484 
398,302 
35,435 

770,825 
424,S42 

1,713,500 
182,253 
197,322 
580,047 
519,991 
351,707

1915.
Liabilities— $

Capital stock___  7,730,000
Funded debt------ 29,392,000
Equip, trust oblig. 2,901, ;00 
Loans A bills pay. 1,455,030 
Traffic, Ac., bals. 128,546 
Accounts A wages. 1,168,858 
Matured int., Ac. 278,711
Misc. accounts__  217,397
Accrued interest.. 341,777
Taxes accrued___  195,978
Operating reserves 307,500 
Accrued dcprcc'n. 3,308,758 
Unad]us.,Ac.,accts. 378,571 
Add’ns to property 264,439 
Profit and lossi. .05,191,465

1914.
S •

7.730.000 
29,012,090
2.298.000 

420,808 
192,559

2,045,663
203,479
169,641
300,491
189,307
249,824

3,082,071
335,109
261,201

5,098,527
Total...............5 3 ,2 0 0 ,10 1 51,654,681 Total................53,260,101 51,654,081
a After adding miscel. (net) Items aggregating $8,180.—-V. 101, p. 48.

Alabama & Vicksburg Railway.
(26*/i Annual R e p o r t— Year ended June 30 1915.)

Pros. Larz A . Jones, Aug. 11, wroto in substanco:
M a in te n a n c e .— During the year thcro wero laid In main track 0.81 mile 

o f <J0-lb. stool rails in replacement of old 75-lb. steel rails and 0.28 mile of 
75-lb. stool rails in replacement of old 60-lb. rails. Of the 142.78 inilos of 
main track 1.25 miles aro laid with 00-lb. steel rails, 135.97 miles with 75-lb. 
stool rails and 556 miles with 60-lb. steel rails, there are 19,043 ft. of 
bridge structure in tho main track, of which 2,369 lineal foot aro steel bridges, 
920 ft. are concroto trestlo and 15,754 ft. aro woodon trestlo. Tliero aro 
also 1,712 lineal foot of trestle on sldo tracks.

E q u ip m e n t .— Your company owns 36 locomotives, 33 passenger cars and 
1,238 froight and other cars. Durnig tho year 7 coal cars and 34 box cars 
woro purchased; 37 box cars and 5 other cars wore destroyed. During tho 
ton years ending Juno 30 1915 tho froight equipment has boon Increased 
from t ,039 cars to 1,203 cars, whilo tho carrying capacity has boon increased 
from 30,525 tons to 38,350 tons, or 26%.

R esu lts.—Thoro is a decrease in operating revenues of $376,583, or 
20.14%; a docroaso in operating expenses of $210,008, or 13.78%; a de
crease in taxes of $2,557, anil a docroaso in net operating revenue of $164,018.

Tho earnings for tho year aro smaller than for any year sinco 1906. 
While freight business had begun to fall off as early as March 1914, tho 
primary cause of this largo reduction in income is to bo found in tho offoct 
on business conditions producoil by tho European war, which began about 
Aug. 1 1914. Immediately thereafter, tho market for lumber was so re
stricted as to closo nearly all of tho lumber mills tributary to your lino, and 
tho depression in tho price of cotton was so marked as to affect all branches 
of business and to roduco all shipments to the basis of tho restricted con
sumption. Thoro was a decreaso of $108,068 in gross revenue from carrying 
lumber. The effect on tho passengor revenues was marked by a docroaso 
of $100,917, or 20.24%. , .Althouth all economies consistent with tho propor maintenance and 
operation wero employed, tho decreaso in not operating rovenuo was over 
$164,000. The endeavor to reduce passenger-train miloago to correspond 
with tho falling-off in passenger traffic was unsuccessful for tho reason that 
your property lies entirely within the State of Mississippi, and authority 
for curtaiftnoht of train mileage was refused by tho State Railroad Comm.

O perating  E x p e n s e s .—  The physical property and equipment have been 
well maintained and 3 % on the original cost of existing locomotives and 
cars has been charged to expenses for depreciation of equipment. Main
tenance expenses include $5,926 for replacing an open trestle by a creosoted 
ballast deck trestlo and $2 ,3 5 3  for replacement of gravel ballast by slag in 
connection with betterment expenditures on the same work; 80,462 ties 
woro replaced. Tho river approach at Vicksburg has been maintained in its 
temporary condition awaiting action by the U. S. Government in revetting 
tho river bank. Expenses for maintenance of equipment include $46,175 
for depreciation of equipment. The loss on 42 froight cars retired during 
tho year, less depreciation previously accrued, salvage and wreck damage, 
was $2,309, charged to profit and loss.

A d d it io n s  a n d  B etterm ents.—Additional right of way has been purchased 
at Vicksburg incline at a cost of $9,600, to provide for a rearrangement of 
the track approach. Fourteen trestles, 2,315 ft. in length, have been 
strengthened at a betterment expense of $1,294, and one open trestle wras 
converted into a creosoted ballast deck trestle at a cost of $3,963. There 
was expended for betterments $5,387 in rails and fastenings, $11,116 in 
grading and $3,160 in replacing gravel and earth ballast with slag. The 
work of protecting train movements by block signals has been continued and 
$11,181 expended thereon. Block signals are now in operation between 
Meridian and Chunky and between Newton and Jackson, a distance of 82 
miles, while tho district between Clinton and Bovina, 23.2 miles, is under 
construction. . . .  • .

S in k in g  F u n d .—The sum of $10,000 was set apart out of the income of 
1913-14 and added to the sinking fund for redemption of Vicksburg & 
Meridian 1st M . bonds. Of this fund, $204,000 is invested in car trust 
warrants maturing during the life of tho fund, and the remainder is held in 
cash. Tho amount in the fund at Juno 30 1915 is $298,536.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S  (143 M I L E S ) .
O perations— 1914-15. 1913-14. 1912-13.

Passengers carried_____ 392,653 491,057 502,791
Pass, carried one m ilo.. 16,003,720 19,801,066 19,364,804
Rate per pass, per mile. 2.49 cts. 2.52 cts. 2.54 cts. 
Tons fgt. carried (rev.). 1,061,010 1,251,850 1,319,926
T on s  fgt.‘ carried 1 mile. 111,570,882 124,161,483 127,280,286 101,084,278
Rato per ton per milo__  0.85 cts. 0.97 cts. 0.97 cts. 1.00
Gross earnings per mile. $10,441 $13,074 $13,021 $11,225

E a r n in g s — _
Passenger____________  $397,723

952,941 
142,403 

$1,493,067 
$225,405 

376,690 
44,690 

570,953 
66,806 
30,465 
Cr.862 
95,241

T ota l......................  $1,409,388
P.C.oxp. & taxes to earn (94.40)
Not rovonuo__________  83,678
Othor income_________  a277,971

Total not Income___  $361,649
Rentals, &c___________  15,049
Interest on bonds______ 110,390
Dividends____________(5%) 105,000

Total deductions____ $230,439
Balanco, surplus_______  $131,210

Freight
Mail, oxpress, Ac______

Total ------------ ----------
Maint. of way A struc.. 
Maintenance of equip’t .
Traffic expenses_______
Transportation expenses
General expenses---------
Miscellaneous operations 
Transp’n for investment 
Taxes_________________

0.97 cts. 
$13,074

$498,640
1,199,217

171.793

0.97 cts. 
$13,021

$491,427
1,240,791
*129,719

1911-12. 
509,094 

18,785,112 
2.52 cts. 

1,072,380 
1,084,278 

1 .0 0  cts. 
$11,225

$473,553
1,013,974
*117,663

$1,869,650 *$1,861,937 *$1,605,190
$282,613 *$281,033 *$240,607

---------- *371,898 *319,954
43,604 45,593

*641,104 *573,972
*66,960 *62,081

419,785
47,558

665,612
70,2711
38,315/
97,798 69,558 60.608

$1,621,953 *$1,474,157 *$1,302,815
(86.75) 

247,697 
75,195 

$322,892 
13,055 

110,519 
(7)147,000 

$270,574 
$52,318

*(79.17)
*387,780

*94,879
*$482,659
*$16,848

110,756
(7)147,000

$274,604
$208,055

*(81.16) 
*302,375 

*86,427 
*$388,802 

*$19,617 
111,156 

(7)147,000 
$277,773 
$111,029

aOther incomo includes in 1913-14 rentals and hire of equipment (balance) 
aggregating $47,078, and interest on current accounts, $30,322.

* Comparison of items so marked aro somewhat inaccurate, the figures 
having been changed in latdr years; tho results, however, remain unchanged.

B A L A N C E  S H E E T  J U N E  30.
1915.

Road A equipment 5,448,339 
Invest, in affll.cos. 193,800
Physical property.
Other investments 
Marketable securs.
Mat’ls A supplies.

1914.
S5,367,994 

34,700 
1,580 

50 
4,247

_____ __  __ 110,275
Cash.........." ___  573,5731 754,253

1,580
120,200

67,398
436/ 

4,242 
13,331 
37,537 
39,604 

298,536 
49,180

2,986
22,914
5,147

40,964
279,696
72,354

1915.
Liabilities— S

Common stock—  2,100,000 
Bils.(secR.AI.Sec.) 2,007,800 
Traffic, Ac., bals. 70,572 
Accounts A wages 68,703 
Mlscell. accounts. 29,826 
Accrued int., A c.. 28,224 
Matured int., Ac. 436
Accrued taxes___  51,936
Operating reserves 23,063 
Unadjusted accts. 15,981 
Accrued deprec’n. 362,594 
Appropriated surp. x626,460 
Profit and loss___  1,462,161

1914.
$

2,100,000
2,007,800

45,974
75,786
37,232
28,202

950
41,875
35,032
8,873

323,311
607,730

1,384,394

Special deposits..
Bills receivable—
Traffic, A c., bals.
Agents....... .......... -
Mlscell. accounts.
Sinking funds____
UnadJ., A c.,a ccts .

Total..................  6,847,755 6,697,160 Total..................  6,847,755 6,697,160

x Includes additions to property through income and surplus, $327,924, 
and sinking fund reserves, $298,536.— V. 101, p. 922.

Nevada-California-Oregon Railway.
(22nd Annual Report— Year ending June 30 1915.)

Pros. Chas. Moran, Aug. 23, wroto in substance:
O p era tio n s.— Tho results have been much more satisfactory than the 

hoavy deficit would indicate. In spite of poor business conditions, affecting 
most roads in the Western territory, tho gross earnings of your railway 
show a slight increaso. The deficit of $82.417 has been tho result of several 
circumstances. Including the gross earnings of tho Sierra A Mohawk Ry.. 
we havo total gross earnings of $393,714 as against $392,620 for tho year 
1913-14, an increase of only $1,094. Maintenance of way and structures, 
howover, show an increase of $50,219 over last year. According to the 
books, Likely Hill has twice been charged with ballasting. The present 
management, however, has had to expend $10,966 on tho portion of the 
track in question (and more will have to be expended), of which sum 
$8  675, the cost of actual ballasting, had to be charged to operating expenses. 
For similar reasons $5,568 was charged to operating expenses under the 
hoad “ widening banks.” Only 45.424 ties were put in tho track during 
tho fiscal year 1912-13. and 33,094 the succeeding year. The present 
management was compelled to renew 89,409 ties during the past fiscal year, 
thereby Increasing operating expenses by $19,895, and will bo compelled 
to renew at loast an equal number during tho succeeding years. Deprecia
tion accounts increased operating expenses $8,602. .

O utlook.— Tho most urgent improvements have now boon accomplished, 
and by spreading the cost of future improvements over a more oxtended 
poriod of time, by reducing the train mileage to conform to the lightness of 
traffic and by continuing a system of rigid economy in all departments, tho 
operating oxpensos of your road should be kept within its earning power and
provision made for interest and sinking fund charges.

B a la n ce  Sheet.— The Sierra A Mohawk Ry. was consolidated with your 
company on Jan. 1 1915 at a valuation of $50,855. Including the cost of 
tho Siorra A Mohawk, the investment in road and equipment has been 
incroasod $72,299, and equipment has been increased $30,521. This last 
item represents equipment purchased during tho year.

One hundred and sixty-four bonds were disposed of during the fiscal year 
at a price of 90% and interest to liquidate the floating debt, and to furnish 
funds for tho expenditures referred to; $15,000 bonds of tho Nevada- 
Oalifornia-Orogon Ry. were purchased for tho sinking fund and canceled.

Total miloago operated June 30 1915 (3-foot gauge), 272.44 miles. Rail: 
230.88 milos 40-lb. steel rail; 9.35 miles 3 5 -lb. steel; 32.21 miles 30-lb. iron.

O P E R A T I O N S , E A R N I N G S .  A C . ,  F O R  Y E A R S  E N D I N G  J U N E  30.
1914-15. 1913-14. 1912-13.

Miles operated_________  254 238 238
Tons carried___________  50,496 46,703 47,054
Tons carried one mile__  5,471,643 5.672,215 5,316,027
Roveiiuo per ton per mile 4.061 cts. 3.877 cts. 4.243 cts.
Passengers carried---------  23,173 23,747 29,373
Passongors carried 1 mile 1,931,196 2,028,039 2,471,407
Rev. por pass, per m ile.. 5.639 cts. 5.910 cts. 5.810 cts.

1911-12.
238

43,905 
4,957,161 
4.252 cts.

29,305 
2,459,897 
5.809 cts.
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E a rn in g s— 1914-15. 1913-14. 1912-13. 1911-12.Freight__________ $2 2 2 ,2 1 2 $219,886 *$225,575 *$210,761Passenger______ ______ 108,897 119,852 *143,586 *142,912Mail, express and misc__ 41,049 27,430 *34,818 *32,917Incidental ___________ 5,590 5,343 j
Total earnings_______ $377,749 $372,510 $403,979 $386,590Maintenance of way, A c. $154,425 $104,206 *$88,905 *$98,265Maint. of equipmont____ 48,758 54,489 *45,828 *45,708Traffic expenses________ 8,091 10,629 9,206 7,630Transportation expenses. 129,475 103,613 *113,685 *86,705Gonoral exponses_______ 23,204 26,6391 *26,008 *23,437Miscellaneous operations. 3,605 2.846/
Total oxponsos___ $367,559 $302,421 $283,632 $261,745Not earnings___ $10,190 $70,090 *$120,347 *3124,845Outside operations (net). *def.359 *1,139Other income___________ 2,578 4,098 3,442 4,377
Total net incomo_____ $12,768 $74,188 $123,430 3130,361Interest on bonds_______ $55,527 $50,508 $48,047 $41,814Rents paid, A c_________ 441 2 1 2 214 10 2Taxes, Ac_____________ 21,615 20,988 18,841 18,841Sinking fund___________ 13,795 13,940 14,080 9,710Other interest, Ac. . . 3,018 4,313 5,965 4,191Exting. cfdisc. on bonds. 790 83 279 246Preferred dividends_____ — (2%)15.CC0
Total ._ $95,185 $90,044 $87,426 $89,904Balance,sur. or dtf_____def.S82.417 def.$15,856 sur.$36,004 sur.$40,457
* Comparison of items marked aro somewnat inrfccurato. tho figureshaving been changed in later years, the results, however, remain unchanged.

B A L A N C E  S H E E T  J U N E  30.
1915. 1914. 1915. 1914.

Assets— S . S Liabilities— S $Road A equipment 4,207,934 4,105,114 Stock, common__ 1,450,000 1,450,000Bonds In treasury. 301,000 Stock, preferred.. 750,000 750,000Investments____ a36,303 49,800 Bonds.... .......... 1,235,000 1,387,00022,531 28,358
20,150

Loans A bills pay. 
Accrued interest.. 47,287

9,050Loans A bills rec.. 10,292Duo from agts.,Ac. 9,947 8,897 Accounts A wages 36,469 33,572Mat’l A supplies.. 31,053 46,816 Traffic balances.. 20,322 17,427Traffic balances.. 4,126 3,511 Miscellaneous___ 14,672 10,619Miscell. accounts. 17,244 26,105 Accrued deprec’n. 
Approp. surplus.. 
Profit and loss___

211,176 
b509,312 
c91,896

155,845
495,517
233,434

Total________ 4,329,139 4,589,751 Total .............. 4,329,139 4,589,751
a Includes in 1915 miscellaneous physical property, $18,144; other in

vestments (notes), $18X89, and sinking funds, $70. b Includes in 1915 
additions to property, $407,538, and funded debt retired, $85,260, both 
througn income and surplus; sinking fund reserves, S6.950, and miscellane
ous fund reserves, $9,564. c After deducting sundry items (not) aggregating 
$59.221.— V. 101, p. 1371.

Boston Elevated Railway Co.
(18th Annual Report— Year ended June 30 1915.)

Tho report, signod by all of the thirteen directors as of 
Oct. 30, says in substance:

C a p ita l R eq u irem en ts .— In 1897, just prior to tho lease of tho West End 
Street Ry. by your company, tho investment by tho former in street rail
way properties was $25,291,913. On Juno 30 1915 tho investment of tho 
system operated by your company In substantially the same territory, 
subways included, was $112,013,280, not including the uncompleted lines, 
viz: tho East Boston Tunnel extension or tho Dorchester Tunnel. During 
tho same period the gross income of tho system has increased from $8,719,
032 to $17,886,550, or 105%. Tho increase in the investment has been 
343%. Of this increase more than 69% is represented by tho elevated linos 
and subways, tho elevated structures and stations representing a cost of 
$26,414,878 and tho subways and connections a cost of $33,394,532. In 
1897 the investment was $2 90 for each dollar of gross income. In 1915 it 
was $ 6  26 for each dollar of gross incomo.

The company was required during tho lato year to meet tho following 
charges: (1) Taxes, $1,069,189; (2) Rentals payable to other companies, 
principally to tho West End Street Ry. Co., exclusive of taxes, $2,325,289;
(3) Rentals of subways paid to tho city of Boston, $825,496; (4) Interest 
charge on tho company's bonds and unfunded debt, $ 1,049,785. Dividends 
6 % on tho par valuo of our stock, which is only about 5  1 -3 % upon 
the money actually paid in by tho stockholders, call for an additional 
$1,432,704 [see V. 101, p. 368].

The payment of reasonable dividends in addition to tho fixed charges is 
ossential. Othenvlso the company cannot obtain new monoy, and additions 
and improvements must cease. Under tho Massachusetts law tho amount 
of our bonds must not exceed tho par value of our capital stock plus paid-in
Eremlums. The company can Issue, thoroforo, only $3,286,828 of additional 

onds, until it has issued additional stock. The company has just now sold 
tlieso additional bonds, subject to approval o f ssue (V- 101, p. 1369).

New stock cannot be Issued for loss than par, and tho stock is at present 
quoted at substantially bolow par. Under present conditions, therefore, 
additional monoy can bo obtained only by short-time loans—an unsafe 
method of financing—or by tho issuo of West End securities as to the leased 
property. If any stockholder should bo disposed to criticise the rapid 
increase in our capital investment or subway burdens, he must remem
ber that what has been assumod is only a small part o f what has been 
demanded by tho public, tho Legislature and others.

Vourdirectors aro firmly co nvinced that it is absolutely essential that 
in tho near future some adequato provision should bo made for a sub
stantial increase in tho net rovenuo of tho company. In their judgment 
no adequate relief is to bo expected either from tho ordinary lncreaso in 
tho business, in a reduction of operating expenses, or in any docreaso in 
the charges ordinarily incidont to the capital investment.

Tho operating expenses for the lato year were $11,287,983, of which 
$7,709,374 represented labor. Every possible effort has been made to 
reduco the operating expenses to the lowest possible point consistent with 
safe and efficient service. Costs in general are increasing, tho growth in 
tho business is largely on the longer linos, and now municipal requirements are constantly increasing our expenses.

So far as tho charges incident to our indebtedness aro concerned, there 
will inevitably bo a substantial increase. Both tho West End and tho 
Boston Elevated bonds originally were sold on a 4% interest basis. Tho 
money obtained through salo of 81,000.000 5% bonds in Juno 1915 cost us 
about 5 1 4 % .  Tho samo is true of the $3,286,000 just now placed. All now 
bonds and all renewals of bonds can be sold only on a much higher interest 
basis. During tho present year it is expected that tho East Boston Tunnel 
extension will bo completed at an estimated cost of about $2,400,000 (or 
including equipment, $3,000,000), and tho subway rentals payable to tho 
city will bo Increased by 4 kj % upon that amount, or 8108,000. Upon tl>o 
completion of the Dorchester Tunnel, which it is at present estimated will 
cost about $9,900,000, tho subway rentals payable to tho city will be in
creased by 443 % upon that amount, or $445,500 annually.

It is important that tho stockholders should bo clearly informed of tho 
prosent situation of tho company that they may co-operato with It and 
assist it in tho consideration and adoption or remedies.

Slock a n d  B o n d s .— On April 1 1915 tho West End Streot Ry. Co. issued 
$435,000 additional common stock which was sold at auction, realizing 
$552,663 (V. 100, p. 869); it has also sold $61,000 5% 30-year bonds of
1914. [To proovido for $4,743,000 4% bonds duo Aug. 1 1915, tho company 
sold to F. S. Mosoloy A Co. $4,743,000 1, 2 and 3-year 5% serial debenture bonds. V. 101, p. 450.]

Your company also sold an additional $1,000,000 5% 30-year bonds 
dated Doc. 1912 (V. 101, p. 287; V. 100, p. 2008).

F ix e d  C h a rg es .— Tho total charges increased for tho year $223,399, tho 
increases being: Taxes, $28,242; rent of leased roads, $61,088; rent of 
subways and tunnels, $147,596; miscellaneous itoms, $4,588.

In addition tho company is continually called upon to contribute largo 
sums in tho form of streot and paving improvements.

Tho operation of tho Cambridge Subway has proved of great convenience 
to tho residents of Cambridge and the cities and towns beyond it, but at 
present tho loss in not rovenuo duo to tho construction of this subway in

cluding additional taxes, intorcst and dividends on tho investment, is 
estimated at $315,000 per year.

R esu lts.— Our gross income was $100,571 moro than for 1913-14 and our 
operating expenses wero $9,878 less, but charges having increased $223,399, 
our net surplus for tho vear was reduced $112,949 as compared with 1913-14.

A d d it io n s .— On April 4 1915 Cambridge Subway trains in tho Cambridge 
connection (east of Bark St. Under Station, called the Dorchester Tunnel) 
began operating to Washington Station. Because of tho increased cost of 
operating to us, without corresponding increase in rovenuo, wo pay no 
rental for tho Dorchester Tunnel until operation is extended to tho South 
Station. Then an adjustment of rental will have to bo made.

The company has added during the year a not of 5.348 miles of surface 
track. Tho total mileage is now 520.722.

Tho company has put in operation 43 stepless, prepayment, middle- 
entrance, vestibule cars. We now havo 75 such units in operation and 
expect to add 48 more. The company has also received 100 large, middle- 
entrance, vestibule, stepless, prepayment cars to bo used as “ trailers,”  
making a train of two cars, seating 114 persons.

Tho boiler-house at tho South Boston Power Station has been extended 
and four boilers intsalled with necessary apparatus. Tho sub-station near 
Andrew Square is in operation. A contract has been made for tho erection 
of a now substation at Oak Square; an additional rotary converter at tho 
Harvard Power Station; an additional underground conduit, &c., at a total 
estimated cost of $202,420.

Total capacity of all stations and substations is now 131,490 k. w. or 
about 175,000 h. p. Output for tho year 1915, 236,408,060 k. w. hours.

F ree  T r a n s fe rs .— Transfers are honored at 109 points. The paper trans
fers issued for tho lato year reached a total of 104,307,102; tho total sur
rendered being 83,415,829. Had a charge been made for theso transfers, 
it would havo increased substantially tho company’s rovenuo.

W o rkin g m en 's  C o m p en sa tio n .— Tho net cost to tho company of tho 
Workingmen’s Compensation Act for tho year 1913-14 was $59,109; for 
the year 1914-15 by ostimato, 876,184.

Everett E levated  E x te n sio n .— Tho P. S. Commission has granted an exten
sion of time for tho construction of tho Everett extension till Feb. 20 1917, 
and tho Secretary of War. an extension of time for tho completion 
of tho bridge until May 1 1918.

M a in te n a n ce  o f  W a y.— Tho total expenditures for re-construction and 
maintenance of tracks were for tho year: Surface lines, $617,400, or $1,273 
per mile; rapid transit lines, $83,967, or $2,279 per mile.

R E S U L T S  O F O P E R A T I O N S  FO R  Y E A R S  E N D I N G  J U N E  30.
1914-15. 1913-14. 1912-13. 1911-12.

Rovenuo miles run_____ 57,805,695 57.990,430 57,784,310 54,700.173
Revenue pass, carried-.346,316,584 343,181,049 326,352,863 310,310,009

fr a m in g s— $ $ $ $Passenger____________ 17,269.033 17,112.925 16,268 607 15,467.352
Mails, rentals, adv., Ac. 529,575 516.692 540.302 436,695

T ota l....................... ..$17,798,608 17,629.617 16,808,909 15,904.047
O perating E x p e n ses—

Goneral_______________ 1,738.630 1,729,665 1,773,597 1,857,126Maint. of way A struc.. 1.429,567 1,694,072 1,761.843 1,593,014Maint. of eouipment__ 1,203,350 1,331,340 1,282,656 1,428,575Transportation expenses 5,620,829 6,529.627 6,301,401 6,002,135Power_______________ _ 1,290,317Traffic............................ 5,290 13.158 16,084 35.785
Total oper. expenses. 11,287,983 11,297,862 11,135,581 10.976,634Not earnings__________ 6,510,625 6,331,755 5,673.328 4,927.413Interest on deposits, Ac. 22,242 35,278 50,419 52.508Int. from scours, owned. 22.033 63,969 69,460 69,460

Int. charged to construe. 47,833 34,141 496,527Incomo from sink, fd., Ac 33.395Miscellaneous_________ 10,271 9,282 5,400
T ota l_______________ 6,598,566 6,488,117 5,832,748 5,545,908

D edu ctio n s—
Int. on West End debt. 819,792 790,997 762,610 725,593Taxes, West End______ 546,793 550,638 610,218 613,839Taxes, Boston Elovated

on capital stock and
U. S. Corp’n tax___ 371,107 340,362 376,462 454,759Tax on earnings_______ 151,289 149.947 141,342 153.159Rental of subway______ x 183,929 188,913 188,068 185,740Divs. on West End stock 1,430,323 1,406,808 1,392,969 1,387,710Dlv. Somerv. Horse Ry. 9,1,80 9.180 9,180 9,180Rent Old O. St. Ry., A c. 65.993 57,216 56.529 56.040Int. on Bos. El. fund. dt. 963,619 981,000 887,807 706,000

Int. on unfunded debt.. 86.166 86,900 207.700 131,033Wash’ton St.tunnel rent. 355,488 354,605 370.256 310,500East Boston tunnel rent. 64,838 64,263 60,575 58,782Cambridge Connect, rent 70.858 70,119 68,409 18,204Iloylston St sub. rental. 150.382
Miscellaneous_________ 4.589

Total deductions___ 5,274.347 5,050,948 5.132,125 4,840,539
Balance_______________ 1,324,219 1,437,169 700,623 705,368Reconstruction reserve. 130.000
Winter exp. res________ 50.000
Divklonds....................(5)3)1.313.367(5) 1,193,970(6) 1,197 JM)0" (6 ) 1,197X00

Balance for year......... surl0,852 sur63.199 def496,377 def491,632
x After deducting $28,508 collected from tho Bay Stato Streot Ry.

B A L A N C E  S H E E T  B O S T O N  E L E V A T E D  R A I L W A Y  J U N E  30.

Assets—
Way & structures.:
Equipment..........
Power(bldgs.Acq.) 
General & miscell.
Other property__
Cash....................
Bills & accts. rec.. 
Prepaid accounts. 
Bonds depos. with

Stato ________
Mat’ls & supplies. 
Insur., Ac., funds. 
Inv. In nffll. cos.. 
Other investments 
Dlsct. on fund. dt. 
Miscell. Items___

1915. 1914.
S S

17,178,345]
3,940,4581
7,218,206)49,383,739
1,142,1231
1,157,480]
2,018,110 1,408,950

209,109 374,801
80,131 130,811

500,000 500,000
1,555,071 1,484,793

835,750 835,750
1,794,387 1,887,000

191,474 203,011
78,940

128,119 08,437

Total...............58,034,129 56,288,897
— V. 101, p. 1369. 368.

1915. 1914.
Liabilities— s j

Capital stock___ 23,879,400 23,879,400
Prem. on cap. stk. 2,707,428 ...........
Funded debt........23,300,000 22,300,000
Notes payable___  1,850,000 1,150,000
Vouchers.............  610,921 458,014
Salaries A wages.. 183,454 210,152
Dlv. and coupons. 94,250 91,143
Rentals unpaid... 262,276 262,064

do not due... 569.518 286,718
Int.Ataxes not duo 1,000,163 1,249,229
Miscellaneous___  151,781 55,049
W. E. lease acc’ts. 1,207,202 1,207,202
Prop’ty lease acc’ts 1,091 ______
Damage fund___  463,256 459,029
Insurance fund__ 829,725 829,725
Depreciation fund 607,224 708,870
Reconstr.,Ac.,rcs. 67,641 185,899
Premium from salo

of stks. A bonds ______  2,719,743
Surplus...............  218,799 236,660

Total...............58,034,129 56,288,897

Virginia Railway & Power Co., Richm ond, Va.
(Gth Annual Report— Year ended June 30 1915.)

The roport signed on N ov. 17 by Pros. Tlios. S. Wheel
wright, and approved by Frank J. Gould, says in substanco:

G en era l R esu lts .— During tho year 1914-15 tho conditions which confron
ted all public servico companies were peculiarly adverse. Tho depression 
in businoss, general for two years past, was made moro acute in August 
1914 by the war in Europo, and this depression was specially felt In tho 
Southern territory directly affocted by tho conditions of the cotton and 
tobacco markets and tho demoralization of tho export trado.

When tho general business conditions and t ho very considerable losses rrom 
“ jitnoy bus’ competition aro all considered, it is a subject of gratification 
that our gross incomo from all sources for tho yoar showed a decrease of 
only $49,583 as compared with 1913-14, a decrease of less than 1 % . While 
wo utulortook to roduco oxponsos as much as practicable to moot tho ad vorso 
conditions existing, this was not dono at tho oxponso of tho property, and 
tho closo of tho yoar finds all tho properties in better condition than over be
fore.

In addition to regular chargos Tor maintonanco of way and equipment 
tho sum of $ 10 0 ,0 0 0  was set aside in cash in monthly installments during 
tho year and carried to depreciation rosorvo, and an additional sum oif
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$105,822 was ciedited to depreciation resorvo and charged against surplus 
as of Dec. 81 1914, making the total amount carried to depreciation reserve 
during the year $205,822. The balance to the credit o f depreciation rosorvo 
on Juno 30 1915 was .$960,572. against $856,610 Juno 30 1914. .

.,liin e ii B u sses .— These vehicios began to operate as common carriers of 
passengers for hire for a 5-cont fare in Richmond, Norfolk and 1 ortsmoutn 
In March 1915. Since such vehicles throughout the country confined their 
operations to the central section of the city and to the well-paved streots, 
they cut into the most profitable business of the street railway companies 
and left those companies in a position that they were compelled to continue 
tho sorvico in the outlying districts where the operations wei-e at a loss.

This company felt that if this method of transportation could bo conducted 
with profit, then it was desirable that it bo done by tho company. We 
therefore caused to be organized tho Motor Transit Corporation, which ac- 
nuirod 40 cho<in cars in April 1915, and operated the same on regular 
schedules in Richmond. The result demonstrated that the busmess could 
not bo conducted without a loss and it was discontinued in September. In 
tho meantime tho independent operators who started tho business in March 
had gradually dropped out, until, on June 50, tliore were very few of tnoso 
who originally started still in tho business. Like other fads in tho transpor
tation business, it is behoved that the “ jitney bus will soon pass out of 
business In Norfolk and Portsmouth this company did not operate any 
busses, but independent companies wero formed in Norfolk for this purpose, 
which companies soon met financial disaster and the business is gradually 
dying out in this territory (V. 101. P -1 6 7 3 ).

A d d it io n s .— No now cars were purchased during tlio year.
A new water-nower station at Bollo Isle in Richmond was completed and 

put in operation during tho year. This Old Dominion Iron & Nail Works 
Co. (all of tho stock of which is owned by this company) owns tho building 
and water wheels, while the electrical machinery, consisting of two 750 
k w a c and three 500 k. w. d. c. generators, is tho proporty of this com
pany. * Only ono of these generators was purchased, the others being re
moved from other power stations. „ . .

C a p it a l Stock.__During the year $180,000 jiref. stock was issued in ex-

maturod June 1 1915. and wero paid, and tho mortgage roloasod of record.
Tlio sinking fund of tho Virginia Ry. & Power Co. became operative on 

Jan 1 1914 since which timo $135,000 bonds secured by said mortgage) 
have been nurcliasod and are held by tho trustee. In addition thoro wore 
$205 000 Norfolk Ity. & Light Co. bonds and $89,000 Norfolk Street ltlt.

C a p ita l — , ,betterments to property and charged to capital account amounted to
$336 8 9 8 , Including: (a) Railway department, $137,570; (5) light and power 
department, $175,607: (c) gas department, $23,721.

B a tes .— Tlio State Corporation Commission of Virginia having, after a 
full hearing, approved our proposed schedule of rates and discounts and 
terms of light and power service, these becamo effoctivo on April 1 1915 in 
tin; cities of Richmond and Petersburg and territory contiguous thereto, 
and on July 1 1915, in the city of Suffolk, along with tho now franchise and 
municipal contract In that city. No change in the schedule o f ratos, dis
counts and terms of sorvico has boon made for Norfolk and Portsmouth, 
as these are controlled by oxisting contracts with tho municipalities. While 
tho now schedules aforesaid have resulted and will result in some dccreaso in 
our revouuos from this source, it is boliovod that this is offset by tho more 
satisfactory conditions to tho customer which resulted therefrom.

A c c id e n ts .— In July 1914 a distressing accident on tho Oeoan V’ iow Divi
sion caused the death of sovoral persons and injury to more than 130. Tho 
claims growing out of this accident wero settled at an aggregate cost of 
$107,817. An accident on tho Richmond Division also caused sovoral 
fatalities. The payments for the yoar on account of injuries and damages 
amounted to $91,122 in ev-coss of tho amount reserved which, after absorbing 
tho surplus accumulated in this fund, loft a deficit of $42,403 against this 
rosorvo. Tho directors, therefore, increased tho amount of tho rosorvo on 
tho Norfolk and Portsmouth divisions from 6% to 8% of tho gross trans
portation receipts and this Increased rosorvo is rapidly absorbing tho deficit 
thus created as a result of this accident. Tho amount rosorvod on this 
account for the Richmond Division was increased from 3.5% to 5% of tho 
gross transportation receipts beginning on July 1 1915.

P u rch a se .—-In Novombor 1914 the property of tho Richmond & Henrico 
Ry. Co., a small compoting lino in Richmond, which had boon in tho hands 
of receivers for more than a yoar, was sold under foreclosure of tho mortgage 
of that company. Tho purchasors organized tho Richmond Ry. Sc Viaduct 
Co. to take, hSld an l oporato this proporty. and tills company, undor 
arrangomont with tho purchasors, acquired tho socuritios of tho Richmond 
Ry. Sc Viaduct Co., said arrangomont to bocomo effective on July 1 1915, 
aftor which dato tho proporty will bo operated, by tho Richmond Ry. Sc 
Viaduct Co., but In connection with tho properties of this company. (Seo 
also “ intorost Charges’* and “ Investments’ below and compare V.99,p .1307,

N e w  F r a n c h i s e s .—Our light and power franchise in Suffolk, Va., expiring 
by its terms in 1910, a now 30-year franchise lias boon obtained, and at the 
samo time a contract was made for municipal light and power service for 
10 years, with certain rights of renewals, lhe business in Suffolk had 
grown to a point that additional facilities must bo provided, and arrange
ments have boon mado for tho construction or a transmission line from Nor
folk to Suffolk wheroby tho Suffolk system will ho supplied from t ho central 
station at Norfolk and tho steam plant at Suffolk only an auxiliary.

During tho year negotiations have bdon in progross with the city of Nor
folk and the city of Richmond for tho ontiro rovision o f tho railway and 
light and power franchises to tho end that the samo may be made to con
form to modorn condil ions. Theso negotiations wore still pending .lime 30.

Interest C ha rg e .— Difference of 859,553 between annual interest ($1,245.
650) on debt outstanding and interest charged during the year (SI ,136, 120) 
results from the fact that 8582,000 of bonds of Virginia Ry. Sc Power Co. 
wero delivered to purchasors on different dates during tho yoar and 8970,000 
of bonds of Norfolk Sc Portsmouth Traction Co. wore delivered as of 
Juno 30 1915 in acquisition of securities of Richmond Ry. & Viaduct Co., 
formerly Richmond & Henrico Ity. Co., on which no interest chargo during 
tho fiscal yoar is shown.

Investm en ts.—Tho socuritios owned by, and Investments of, Virginia Ry. 
& I’owor Co. aggregated on Juno 30 a par valuo of $3,438,901 (cost, $2,714,
485), Including chiefly (at par valuo):

P a rV a lu e . Cost to Co.
$

50,100
335,500
40,200

Stocks—■
Co.'s stock ($600

preferred)___
Old.Dorn.I. & N 
Atl. C. Term.Co 
City Gas Co. of

Norfolk______ 98,900
Norfolk <& OcoanView Ry. Co. 10 0 ,0 0 0  See Bonds 
Va.-Oar.Row.Co. 140,500 179,995
Miscellaneous.. 34,151 21,823

223,918
40,236

107,938

P a rV a lu e . Cost to Co.
B o n ds— $

R. & A. RR. 5s. 36,000
N. & P.Tr. 5s (p u r.) 69,000

do (unsold). 267,000 
Rich.Ry.&F,1.5s. 15,000
Norf.St. RR. 5s. 105,000 
Norf.& Ocoan V.

Ry. 5s . .........1,000,000
Miscellaneous.. 24,874

S
35,991
60,025
15'685 

105,000
793,888

16,310

Totalstock__  808,351 573,910 Total bon ds..1,516,874 1,026,899
Invcst’t Rich. Ry.& V. Co. (formerly R. & II. Ry. C o.)1 ,113,676 1,113,676
Total secs, owned by and Inv. o f Va. Ry. & Row. C o ..3,438,901 2,714,485 

Tho Norfolk Ry. & I,t. Co. also owns $401,000 stock of City Gas Co. of 
Norfolk and $21,300 other stock and bonds.

Statistics—
Rev. passengers, Nc 
Transfers and pass..

Total passengers-------
Aver, fare (incl. transf.)
Car mileago___________
R e v .p .car m.(Incl.a d v s .)

H allw a y  R evenues—
Freight_____________
Miscellaneous________

1914-15. 1913-14. 1912-13. 1911-12.
. 62,271,603 65,695,197 64.532,079 60,500,584
. 14,706,115 15,676.096 16,117,776 16,833,441
. 76,977,718 81,371,293 80,649,855 77.334,025
1 $0,037 $0,036 $0,036 $0,035
. 12,439.758 12,478.058 12,207,419 12,098,522
) $0,228 $0.2.39 $0,240 $0,225
. 58,044,703 62,091,214 45,203.407 38,070,985
.401,026,900 392,351,700 346,236,100 322,886,500
. $2,780,220 $2,922,339 $2,869,869 $2,688,943
. 23,647 26,668 28,166 28.067
. 25.603 33.058 28,329 29,283
s $2,838,370 $2,982,065 $2,926,364 $2,746,294

L ig h t, P o w er &  G as—
Electric and gas sales__
Loss rebates & discounts

Outside operations_____

Total ferries revenue.
Total oper. revenues. $5,109,622 
O perating E x p e n s es—

Maintenance__________  $441,697
Traffic & transporta'n.. 907,747
General railway expenses 293,157
Light, power & gas_____ 826,473
Ferries _______________ ______

1914-15.
$2,704,051

463,973
1913-14.
$2,657,547

525,765
1912-13.
$2,439,421

510,876
1911-12.
$2,249,370

498,643
$2,240,078

31,174
$2,131,782

42,201
$1,928,545

9,198
$1,750,727

7,362
$2,271,252 $2,173,983 $1,937,743 $1,758,089

53.811
$5,156,048 $4,864,107 $4,558,194

$ 477,324 
912,955 
280,306 
795,323

$438,746
914,948
266,544

*746,750

$446,014
906,667
270.330

*70.3.779
42,814

Net operating revenue. 
Other incomo________

Gross income____
Taxes and licenses__

Other interest________
Sinking fund payments 
Norf. Ry. & Lt. rent, &c.
Amort, of diset., &c___
Net misc.chgs.(not op.) 
Depreciation

$2,469,074 $2,465,908 $2,366,988 $2,369,604
$2,640,548 $2,690,110 32,497,119 $2,188,590

80,919 80,910 86.704 69.159
$2,721,467 $2,771,050 $2,583,823 $2,257,749

298,551 308,112 274,590 266,789
$2,422,916 $2,462,938 $2,309,233 $1,990,960
$1,136,120 $1,108,325 31,086,638 $1,032,923

2,133 1,244
100,614 98,779 40,274 39,463

. 99,000 99,000 99,000 84,026
29,262 25,767 23,681 18,910
33,284 57,918 26,463 32,568

10 0 .0 0 0 10 0 ,0 0 0 *50,000 *53,300
Div. on pref. stock___ (6%)472,752(5^)423,456(5%)384,960(5%)384.960
Divs. on com. stock...(3%)358,482(3%)358,493(2H)298,719(2%)238,989

Total deductions____$2,331,647 $2,272,982 $2,009,765 $1,885,140
Balanco, surplus 91,269 189,956 299,468 105,820

* Comparisons of items so marked aro somewhat inaccurato, tho figures 
having boon changed in later years; tho results, howorer, remain unchanged.

C O M B I N E D  B A L A N C E  S H E E T  J U N E  30.
(In c lu d in g  N o rfo lk  R y . L ig h t C o ., N o rfo lk  A  Ocean V iew  R y . C o. a n d  C ity

C a s C o. o f  N o rfo lk , E l im in a t in g  A l l  C h a rges beluteen C o m p a n ie s .)
1915. 1914. 1915. 1914.

Assets— $ S Liabilities— S S
Prop., plant, fran- Common stock..y14,200,500y 14,200,500

clilses & prlv. _x40,631,95S 40,628,913 Preferred stock__ 7,879,400 7,699,400
New constr. & bet. 3,596,749 3,259,851 Bonds________ z24,848,627 23,297,126
Real estate avalla- Pay-rolls and ac-

ble for sale____ 98,740 141,562 counts payable. 256,152 181,960
Work In progress. 139,466 57,130 Allied cos. acc’ts.. 493,945 ______
Investments____ 2,959,902 1,666,757 Dividends unpaid. 237,298 232,327
Cash___________ 489,999 219,124 Matur. Int. on bds. 355,320 318,575
Consumers' acc'rs 159,094 155,240 Consumers’ & em-
Sundry accounts.. 575,011 502,026 ploy’s cred., Ac. 56.583 49,139
Allied cos. acc’ts.. 493,945 Unred’med tickets 25,065 20,883
Notes receivable.. 169,367 130,824 Sale of property.. 311.212 278,351
Material & suppl. 274,351 295,488 Accrued bond Int. 60,333 56,294
Prepaid accounts. 46,170 42,285 Acer, taxes & rents 115,927 114,046
Interest accrued.. 5,123 6,340 Res've for injuries
Deferred charges, and damages, .deb.42,403 48,769

premium & bond Reserve for deprcc 960,572 856,640
discount......... . 576,600 ’ 538,941 Reserve for service

Suspense Items__ 8,636 262 awards_______ 3,775 3,643
Trustee accounts. 72,090 56,145 Sink, fund bond
Dividend deposits 880 232,285 retirement____ 430,944 305,579
Int. coup, depos-. 355,644 318,899 Suspense items__ 25,270 14,419
Sink, fund bonds. 429,000 305,000 Sk. fd. installm’tB. 24,400 25,053

Profit and loss___ a839,815 854,368
Total assets___ 51,082,734 48,557,072 Total liabilities .5 1,082,734 48,557,072
x Property, plant, franchises and privileges in 1915 ($40,631,958), in

cludes Virginia Ry. & Power, $32,719,226: City Gas Co. of Norfolk, $1,
412,246; Norfolk & Ocean View Ry., $1,0S6,632, and Norfolk Ry. & Light 
Co., $5,413,854. y Common stock ($14,200,000) in 1915 includes $11,
950,500 Virginia Ry. & Power Co.; $500,000 City Gas Co. of Norfolk; 
$100,000 Norfolk & Ocean View Ry., and $1,650,000 Norfolk Ry. & Light 
Co. zBonds in 1915 ($24,848,627) include Virginia R y. & Power, $12,284.
626; Norfolk & Portsmouth Traction, $6,496,000; Norfolk & Atlantic 
Torminal, $500,000: Richmond Ry. & Electric, $32,000; Richmohd & Al
legheny RR., $36,000; City Gas Co. of Norfolk, $500,000; Norfolk & Ocean 
View Iiy., $1,000,000; Norfolk Ry. & Light, $2,950,600; Norfolk Street RR.. 
$1,010,000, and Virginia Electric, $10,000. a After deducting $105,822 
additional amount transferred from surplus to reserve for deprec’n at Dec. 
31 1914 to make tho reserve equivalent to 6 % of the gross for tlio 6 mouths 
ending Doc. 31 1914 of the combined cos.—-V. 1 0 1 , p. 1274, 1093.

Crucible Steel Company of America.
(15Ih Annual Report Year ended A ug. 31 1915.)

The roport signed on Oct. 18 by Herbert DuPuy, Chair
man Exec. Committee, andC. C. Ramsey, Pres, says insubst.

Sta tu s.—Tho business uncertainties wero continued down to February 
or March of the present year, when a change for tho better suddenly 
presented itself through the demand from foreign countries for some of 
our products.

Ono of our highest classes of steel Is Rex “ AA,”  which is necessary for 
machlno tools where rapid work is required. Tho basis of this material is 
tungsten, obtained from Wolfram, ore, which latter has largely come from 
foreign lands, much of it via the port of Hamburg, Germany. Naturally, 
wo are now entirely cut off from this source of supply. Recently the 
British Government has placed an absolute embargo on tho samo material’ 
from both England and ncr Colonies. England controls 50% o f the total 
output. Tho demands mado upon your company by tool-makers having 
increased tho scarcity of this ingredient has brought about an abnormally 
high price for all tungsten steels. Miners in all directions are seeking 
to discover new deposits of tungsten ore. With such a small tonnage on 
which to draw, it is to-day beyond the ability of the steel-makers of this 
country to supply anything like the present actual requirements.

W ar M a te r ia ls .— For many years past, your company has been actively 
furnishing war material to our own Government. To accept outside 
orders, wo decided last spring to erect an addition at the Atha plant. 
Thcso buildings now under erection will mako an investment of something 
like $3,000,000. There have been so many false reports as to the value 
of our war orders that it seems wise to state the real facts. Wo have taken 
contracts covering all descriptions of steel intended for munitions for 
foreign countries, amounting in valuo to not in excess of $17,000,000, 
about one-lialf of which has been sold to domestic manufacturers. About 
one-half of tho material called for under these contracts will bo shipped by 
tho end of 1915, the balance early in 1916. Outside of business of this 
character your company has been unable to secure much export business. 
Its output being now largely confined to domestic order* emanating through 
tiio demands of foreign countries on our homo customers.

In v e n to rie s .—All inventories have been valued either upon the basis 
of actual purchase or producing cost, or on the market values prevailing 
on Aug. 31 1915. whichever figure was the lower, without including any 
profits on materials purchased by one subsidiary company from another.

D ep rec ia tio n  a n d  R en e w a ls .— To maintain our plants in the highest state 
of efficiency there has been expended during the past year $1,464,616 for 
maintenance and depreciation, all charged as current expense.

Im p ro vem en ts .—The Improvements at tho Crescent plant, outlined last 
year, were stopped during tho dull period so that nothing but the machine- 
shop was erected. It is hoped that during the present year these improve
ments will bo completed, including the uncompleted boiler plant, the 
erection of a now office and laboratory building and a warehouse.

P ittsburgh  C ru c ib le  Steel C o ., M id la n d ,  P a .—Two additional 90-ton acid 
open hearth furnaces have been added to this plant, so that i now con 
tains six basic and four acid open hearth furnaces, all of equal capacity' 
The blast furnace on its now lining has been running satisfactorily, averag* 
ing something over 500 tons per day. The finishing mills were finally
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placed in operation last spring and are now actively rolling merchant steel, 
much of which is used in our other plants.

Our requirements being largely for 4 in. billets, it has been found neces
sary to add an auxiliary 28 in. billet mill to take care of the increased 
output of tho open hearth furnaces, and through this means to relievo 
in a measure tho pressure on the 40 in. blooming mill, which latter is bettor 
adapted to roll heavier sections. During tho coming fiscal year, it is 
expected that this new work will be finished and tho maximum tonnago 
of the open hearth department taken care of, thus sending a more adequate 
supply of raw material to tho finishing mills.

M id la n d  Im pro vem en t C o .—To funds for the large influx of new men 
being employed in the Midland plant, additional housos are being erected; 
whilo to encourage savings, somo of our friends havo incorporated the 
Midland Savings & Trust Co., with a capital and surplus of $175,000.

C ru c ib le  F u e l  C o .— Our Coal Department has been gradually increasing 
its output, so that at the present time it is supplying nearly 1,500 tons 
of coal per day, all used in our own mills. Owing to the increased demand 
we havo had to secure additional facilities and equipment for tho move
ment of this coal. Your officers havo consequently recently contracted 
for a number of steel barges, each to carrying about 1 ,0 0 0  tons of coal.

S y ra cu se  C ru c ib le  Steel C o .—Tho buildings of this plant havo been com
pleted, but owing to dull times, no installations of machinery havo yet 
been made. Iiccently, howover, owing to the demand mado upon our 
other Syracuse plants for the highor grades of cruciblo steels, it has beon 
thought best to gradually install in it the necessary machinery to tako 
care of this overflow business. There is no intention, however, of making 
a large expenditure in this direction at one time, but gradually install from 
time to time such machinery as may bo required.

Stockholders.— Number Aug. 31 1915: preferred, 3,598, increase 387; 
common, 1,539, decrease 322.

[Tho last dividend on tho pref. stock was paid in Juno 1914. Compare 
V. 101, p. 290. The balance $421,600 of tho $25,000,000 common stock, 
was recently sold. V. 101, p. 1094.j

E A R N I N G S  FO R  Y E A R  E N D I N G  A U G U S T  31.
1914-15. 1913-14. 1912-13. 1911-12.

Gross p ro fits ................$5,220,921 $2,991,602 $6,958,131 $5,113,960
Repairs  ...................... 1 1,464,616 $1,316,322 J$l,033,164 $786,420
Depreciation__________/  \ 665,000 650,000
Contingencies_________  48,443 50,755 53,595 5,866

B a la n ce ....................$3,707,862 $1,624,525 $5,206,372 $3,671,674
Int. on dividend scrip. 1 $634,112 $609,486 $300,486 f$73,310
Int. on bonds of sub. cos./ \ 173,368
Pref. dividends (7 % ) . . .     1,750,000 1,750,000 1,750,000

Balance, sur. or dcf..sr$3,073,750 def$734,961 sr$3,155,886 sr$l,674,996
B A L A N C E  S H E E T  A U G U S T  31.
1915.

$
1914.
$Assets—

Real estate, plants,
Ac.............. 46,626,168 45,385,609

Invests, in and 
construction ad
vances to assoc.
cos___________ 9,357,181 8,167,291

Other investments. 200,100 200,100
Accts. A bills rec. 5,224,559 2,660,833
Cash..................  1,181,696 1,286,270
Taxes, Insur., Ac.,

unexplred........ 62,80-1 70,108
Inventory...........  6,996,528 6,891,999

Liabilities—
Preferred stock__ 25,
Common stock__ 24,
Dividend scrip___ 1,
Coal land pur.notes 
Accounts payable. 3,
Bills payable..........2,
Int., Ac., accrued. 
Depreciation, Ac.
Insurance fund__
Res’ve for renting. 
Profit A loss, surp.10,

1915.
$

000,000
578,400
926,428
616,000
612,416
315,000
83,754

802,817
219,269
50,000

,444,951

1914.
S

25,000,000
24,578,400
2,033,845

902,000
980,903

2,655,000
68,775

802,817
219,269
50,000

7,371,202

Total............... 69,649,035 64,662,210 Total............... 69,649,035 64,662,210
Tho company has also guaranteed tho principal and interest of $7,775,000 

bonds of associated companies. At Aug. 31 1915 tho unpaid dividends 
accumulated on tho pref. stock aggregate 24% % .— V. 101, p. 1094, 290.

Adams Express Company.
{Report for Fiscal Year ending June 30 1915.)

I N C O M E  A C C O U N T S  F O R  Y E A R S  E N D I N G  J U N E  30.
1914-15. 1913-14. 1912-13.

Transportation------------------------------ $34,631,486 (not shown separately.)
Gross receipts......................... ............(Divided) $33,613,442 $35,182,128
Express privileges— D r. .......................17,167.0-11 17,532,432 18,444,345

Rev. from transportation________ $17,464,445 $16,081,010 $16,737,783
Other than transportation................... 508,498 (Incl. in gr. rets, above)

Total operating revenue.................. $17,972,943 $16,081,010 $16,737,783
Operating exponses............................... 18,088,934 16,842,653 16,565,816

Not earnings___________ ________ def$115,992 dof$761,643 sur$171,967
Outsido operations (not) doficit_____ ______  64,871 65,222
Taxos..................................................... 194,930 203,742 196,618
Uncollectibles_____________________ 6,075 ______  ______

Operating loss................................... $316,998 $1,030,256 $89,873
Other In co m e—• .

Dividends on stocks............................. 547,581 642,471 888,503
Interest on b on d s .............................. 881,691 1,027,497 1,022,331
Interest on securities, loans, Ac_____ 83,975 113,4121 119,932
Miscellaneous income.........................  628,426 425,985/

Total.....................................................$2,141,673
Gross incomo________________________$1,824,675
i D ed u ctio n s—
Bond interest......................................... $775,753
Othor interest_____________________  124,060
Other deductions................................. 109,776
Dividends........................................... (4/4)453,780

$2,209,365
$1,179,109

$784,372 
94,402 
50,065

$2,030,766 
$1,940,893

$801,579 
60,266 
73,567 

(9)907,560(12)1210,080
Total deductions...............................$1,463,369 $1,836,399 $2,145,492

Balance.................................................. sur$361,306 def$657,290 dof$204,599

3,563,100

B A L A N C E  
1915. 1914

Assets— $ s
Land and bldgsx . .5,780,812 5,921
C ollat.forbds. (book val.)—

For bonds duo
June 1947...11,243,947 11,349, 
March 1948.. 9,062,926 9,099, 

Secur. of sub. cos.y7,162,491 7,135,
Sec. pledged for 

loans (contra).. 3,438,200 
Sec. with State

Ind., Com____  26,547
Cos. 4% bonds (at

par)____ ____  154,500
Advances sub. Cos.
' to work.funds.Ac. 540,507 
Secur. of other

cos. unpledged.b4,241,841
Cash................ 2,579,767
Accts. receivable. 226,761 
Agents, Ac., bat.. 2,315,460 
Acc. Int., rents, Ac. 312,066

728

4,967
1,722

165
1,886

322

S H E E T  J U N E  30.
1915.

Liabilities— $
Capital stock c__10,084,000 10,
Coll, trust 4% bonds—

Orlg. issue due 
June 1947...e ll ,125,900ell, 

Orlg. issue due 
March 1948..f8,311,500 f8, 

Excess (bk. val.)
of collateral.. dS69,473 

Sec. loans (contra) 2,650,000 2, 
Accounts payable. 3,318,620 
Checks, drafts, Ac. 880,923 
Outstdg. dividends 
Accrd. Int., rent,

taxes, Ac_____
Deferred credits..
Contingent reserve 2,012,478 
Surplus...............  7,270,870

68,000

Total . . .

4,774
296,322
260,970

1914.
S

,084,000

231,400
,362,500
855,173 
700,0 ;o 
,608,584 
730,529 

5,455
272,359
114,783
,342,940
909,564

..47,085,830 47,217,287 Total...............47,085,830 47,217,237
x Land and buildings, book valuo, $3,487,23-1: plant and equipment, book 

value, $4,086,276; total, $7,573,510: loss reserves for depreciation, $ 1 ,
792,699; balance as abovo, $5,780,812.
\ y Securities of subsidiary cos. and others hold by company at book valuo.

b Book value, $6,873,648; less reservo for shrinkage in market value 
$2,631,807; balance, $4,241,841.

c Capital authorized and Issued 120,000 shares; hold by company 19,160 
shares; outstanding 100,840 shares of doclared par S100.

d Includes excess book valuo of securities hold by Guaranty Trust Co., 
$118,047 and hold by Bankors Trust Co., $751,426. Tho company is

obligated to make up any deficiency on realization of tho collateral dopositod 
with tho trustoos to secure its bonds.

e Original issue, duo Juno 1 1947, $24,000,000; loss amount thoroof hold 
by trustee, Guaranty Trust Co., $12,874,100; bal., $11,125,900.

f Original issue, duo Mar. 1 1948, $12,000,000: loss amount thoroof hold 
by trusteo, Bankers Trust Co., $3,688,500; bal., $8,311,500.
— V. 101, p. 371, 289.

GENERAL INVESTMENT NEWS

R A IL R O A D S, IN C LU D IN G  ELECTRIC RO AD S.
A tlan ta  Birmingham & Atlantic R R .— Order.—

The Georgia RR. Commission on Oct. 18 ordered this company to place 
in proper condition for operation the 10 miles of tho Ocilla Southern RR., 
Irwinville to Ocilla, Ga., which was operated by it till Fob. 1 1915 under 
1 0 -year lease and since then under vorbal agreement, notice of the termina
tion of which on Nov. 1 1915, it is contended, had been givon.— V. 100, p. 
2166, 1751.

A tlantic Shore (El.) R y ., Sanford, Me.— Receivers.—
Pres. Frederick O. Conant and Constant Soutliworth, Treas. both of 

Portland, Mo., have been appointed receivers by tho U. S. Circuit Court, 
Portland. See V. 101, p. 1464.

Baltimore & Ohio R R .— Acquisition.—
The Cleveland Lorain & Wheeling was on Nov. 1 formally transferred to 

tho B. & O. System.—V. 101. p. 1012, 922.
Birmingham Ensley & Bessemer R R .— Sold.—

Tho property was bid in for $700,000 at public auction on Oct. 28 by 
J. D. Kirkpatrick, representing tho bondholders’ committee, Charles A. 
Zehnder, Chairman. Seo V. 101, p 1092, 1013.

Chicago & Eastern Illinois R R .— Earnings— Pledge.
Ju n e  30 G ross N e t  a fte r  Other R en ta ls, B a la n c e ,

Y e a r—- E a r n in g s .  T a xes. In c o m e . In terest. A c .  D e fic it .
1914-15.$14,210,602 $1,967,224 $583,366 $3,607,959 $787,129 $1,844,497
1913- 14. 15,633.625 1,916,636 1,119,330 3,784,840 777,018 1,525,892

Interest ($3,607,959) as abovo in 1914-15 includes interest accrued, but
not payablo by receiver, on various outstanding bonds, bills payablo, Ac., 
$2,262,095, against $516,603 in 1913-14.

The committee of 5% General Consolidated A First Mtgo. bondholders- 
of which Henry Evans is Chairman, has secured tho necossary plcdgo or 
20%, enabling them to act for tho bondholders.—Y. 101, p. 1092, 1013.

Chicago Great W estern R R .— First Dividend on Pref. 
Stock.— Tho diroctors on N ov. 1 doclarod an initial dividend 
of 1 % , payablo Dec. 1 to holders of tho $44,137,402 4 %  
cum. prof, stock of record N ov. 10. Soo roport for lato 
fiscal year in V . 101, p. 1180, 1181, 1188.

Chicago Milwaukee & St. Paul R y.— Stock Purchase.—
The company filed at Madison, Wis., on Oct. 25 a certificate announcing 

tho sale at par of $555,900 common stock (part of $66,869,700 common 
authorized Sept. 27 1913). to pay for construction work on tho Soattlo 
Port Angeles A Western branch, Fairmount, Wash., via Port Angelos to 
Earles, 62 miles. See V. 101, p. 938.

Benefits that Would Come from Small Increase in Rates.—
See last week’s “ Chronicle,”  p. 1419.— V. 101, p. 1369, 938, 917.
Chicago Rock Island & Pacific R y.— New Officers.—

At a directors’ meeting yesterday II. U. Mudge, formally presented his 
resignation as chief executive officer in order to accopt tho Presidency of 
the Denver A R. G., which see. Tho directors thon elected Mr. Shedd, Chair
man of tho Board and N. L. Ainster, Chairman of the Executive Com
mittee. Francis L. Lcland, President of tho Now York County National 
Bank, and Edward F. Carry, First Vico-Prest. and General Manager of the 
American Car A Foundry Co., wore chosen directors to succeed W. II. 
Moore and H. U. Mudge, respectively. The executive committeo is 
now composed of tho following : N. L. Amster, Chairman; John G. Shedd, 
John R. Morron, Nathaniel French, Charles Hayden, Charlas G. Dawes 
and Edmund L. Hurlburt. The following Finance Committoo was elected: 
E. L. Ilurlburt, Chairman; Charles Hayden, John R. Morron, Charles G. 
Dawes and W. B. Thompson.— V. 101, p. 1464, 1369.

C incinnati Indianapolis & W estern R y.— Reorg. Co.—
See Indianapolis Cincinnati A Wostorn Ry. bolow.—V. 101, p. 1188, 845.
Cleveland Cine. Chic. & St. Louis R y .— New Director.

Harris A . Worcester has boon elected a director for ono year to fill tho un
expired term of James Stillman, who resigned.— V. 100, p. 1167, 1089.

Cleveland (Ohio) Railw ay.— City Purchase Fails.—
See "Cleveland” in “ Stato A City”  Dept, on a subsequent page and 

compare V. 101, p. 1369.
Cleveland U nion Station .— Proposition Carries.—

See "Cleveland” in "Stato A City” Dept, on subsoquont pago and com
pare V. 101. p. 1370.

Colorado & Southern Lines.— Earnings.—
Ju n e  30. Gross Net (after Other Interest, D ividends Balance,

Year— Earnings. Taxes). Income. Rentals, A c. P a id . Surplus.
1914- 15___ 514,090,510 $3,445,506 $457,875 $3,349,075   $553,707
1913- 14_ 13,222,737 2,821,328 890,403 3,305,580 $340,200 05,885
—V. 99, p. 1753.

Commonwealth Power, Ry. & Light Co.— Earnings.—
(Incl. earns, from May 1 1913 on tho add’I stks. acquired as of that date.) 
Y e a r  en d . E a r n s .f r o m  I n t . ,  A c . ,  E x p e n s es , In terest P f .  D ie s .  B a la n c e ,

S ep t. 30— S u b . C o s. R ec ’d . T a xes, A c .  C hges. (6 %). S u rp lu s .
1914- 1 5 ___ $2,405,644 $596,394 $170,SOO $608,630 $960,000 $1,262,608
1913-14_____  2,490,687 558,799 165,084 651,804 960,000 1,272,598

Dividends on preferred stock as abovo for both yoars includo dividend 
requirement since May 1 1913 on tho $10,000,000 of additional proforred 
stock Issued as of that date.— V. 101, p. 444.

Cum berland County Power & Light Co.— Bonds.—
Soe Portland Railroad bolow.—V. 101, p. 1186.
Denver & Rio Grande R R .— New Officers— Independen 

Operation Proposed.— At a meeting of tho directors on Thurs
day tho following changes wore mado in tho management, 
preparing tho wayfortho election to thoProsidoncyatanearly 
day of II .U . Mudge, who yesterday rosignod as chief execu
tive officer of the Chicago Rock Island & Pacific R y .:

Arthur Coppell, of tho banking firm of Maitland, Coppell A Co., whoso 
father was Chairman of tho Denver board some years ago, was elected 
temporary President, succeeding B. F. Bush, tho recolvcr and President of 
tho Missouri Pacific System.

Kingdon Gould, son of Georgo J. Gould, succeeded E. I.. Brown as V.-Pres.
Tho oxecutivo committeo was changed to include: Edwaril T . Jeffery, 

re-elected Chairman; Georgo J. Gould, Kingdon Gould, Edgar I.. Marston, 
Edward D. Adams and Benjamin Nlcoll, with President Coppell as member 
ex-officio. Finloy J. Shopard was succeeded by Benjamin Nicoll.

Statement by Arthur Coppell, tho Now President.
After consulting with somo of tho largo stockholders, both in this country 

and in Europe, wo are convinced that to bo successful tho Denver A Rio 
Grando RR. must be entirely independent. Its chief operating officers 
must reside in Colorado and in no wlso bo connected with the operation of 
any other railroad Interests. For tho last few years tho President of our 
road has held tho same office in both tho Missouri Pacific and tho Western 
Pacific railroads, which two properties have lately como under the jurisdic
tion of tho courts. Ho has also been appointee! receiver of the Missouri 
Pacific and also of tho Iron Mountain road. Wo are of tho opinion that it 
is detrimental to tho welfare of tho company to havo as its operating head 
a man who must give a largo part of his time to those two roads and who 
Is resident in St. Louis, nearly 1,000 miles away from headquarters.
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Ono of tho many problems that will require the careful attention of tho 

board and its officers in tho near future is tho readjustment of the com
pany’s relations with tho Western Pacific Ry.; consequently the chief 
operating officer should bo a man who is not at tho beclc and call of other 
interests, but ono whoso mind is free to concentrate on tho operation ot the 
road and be in a position to give advice and assistance to the board.

Therefore, we have secured tho services of II. U. Mudgo, who in a few 
days will establish his headquarters in Denver and becomo tho chief oper
ating officer of tho road.

[Tho Missouri Pacific Ky. owns 517,205,000 of tho com. and $9,805,000 
of tho prof, stock, being about 32% of tho total sharo capital. Mr. Gould 
and associates are understood to have an interest of about 33%, while 
Mr Coppell is said to represent about 43% of tho stock. Tho Now 
York “ Times,” Nov. 5, said: “ At yesterday’s meeting, according to^rehablo 
reports,
Mr. ~ 
pell,

lu ;  W(H VAI in . J. • -II 1 v  ■> . . .   —̂      — .
director, was not present. In tho executive committee, as now constituted, 
Mr. Gould can depend on five out of seven votes. Mr. Marston remains as.. ...I.. ....... ......at!_________________Girefom t.ms hnnrri ”

directors offered mo the presidency over a week ago on their way back from

belongs to Denver & Rio Grande. It has no other destiny, in fact, bond
holders could gain nothing in the end by holding Denver & Kio Grande to 
its guarantee of deficit if that meant compelling it to do something impossi
ble: Gould interests represent 30% of Denver & Rio Grande control.' ]— 
V. 101, p. 1008, 1370.

Detroit United Ry.— Plan Defeated.—
Tho electors of Detroit on Nov. 2 defeated the plan of the city to purchaso 

tho car lines and property of the company within the one-faro zone See 
“ Detroit. M ich..” in “ Stato and City Dept. —V. 101, p. 1464, 694.

Empire United Railways, Syracuse.— Default— Receiver-
sh ip '__Owing to default on Novembor bond interest, JusticeWilliam S. Androws at Syracuso on Nov. 1 appointed Hendrick S. Iloldon, a director of tho company, as receiver.

The Syracuse “ Post”  says: Tho interost due was approximately $122,000 
on bonds of the Rochester Syracuso & Eastern Ry. and $70,000 on bonds of 
tho Syracuse Lake Shore & Northern and tho Auburn & Northern roads. 
Later In the day Justice Androws directod that tho intorost coupons of tho 
Syracuso Lako Shore & Northern and Auburn & Northern companies bo 
paid by tho recoiver to-morrow.

S t a t e m e n t  b y  P r e s i d e n t  C l i f f o r d  D. B e e b e  N o v .  1 1915.
Tho parties interested in tho property oxpect to bring forward at a very 

early dato a plan for the readjustment of tho company’s finances, which 
will probably mean some readjustment of tho intorost charges for a period 
on tho Rochester Syracuso & Eastern RR. C o. bonds and a change in tho 
position of the Empire United Kys., Inc., First and Refunding Mtgo. 5s. 
Also, a part of tho plan will bo to provide for tho capital expenditures on 
tho Rochester Syracuso & Eastern, which will bo nooded during tho next 
18 or 24 months, duo to paving and improvements of good roads and other 
bottermonts, which tho conditions of both tho property and tho business 
will demand. In providing for what will bo needed, as far as tho Rochester 
Syracuse & Eastern division, tho plan will also cover tho samo gonoral lino 
of capital expenditures on both tho Lako Shoro and tho Auburn & North
ern divisions. , . . .  .. , , „[It was voted on Oct. 18 to reduce the membership of tho board from 
15 to 9.]—V. 101. p. 448, 845.

Fort Smith & Western RR.— Trackage into Oklahoma City.
A press dispatch from Fort Smith, Ark., on Oct. 24 said: Authority to 

enter Into a contract with tho receivers of the M. h . & I .system for an 
entrance into Oklahoma City was granted yesterday to Receiver A. L. 
Mills by Federal Judge Voumans. The I'ort Smith & Western will connect 
with tho M . K. & T. at Fallis, 30 miles from Oklahoma City, and will pay 
$33,000 yearly for tho use o f the main track and terminals, besides de
fraying part of tho various maintenance expenses. V. 101, p. 1272.

Fort Smith (Ark.) Light & Traction Co.— Order.-—
Having failed to agree on a contract for tho use of the bridgo, tho Ft. 

Smith-Van Huron Bridge Commission recently ordered tho company and its 
subsidiaries to remove all their property and equipment from tho Fort 
Smith-Van Buron Bridge.— V . 97, p. 1733.

Indianapolis Cincinnati & Western RR.— Successor Co. —Tho company lias been incorporated in Indiana with capital stock of $15,000,000 as successor of tho Cincinnati Indianapolis & Western RR. per plan in V. 100, p. 2084. —V. 101, p. 47.
An order has boon placed with tho Lima Locomotivo Corp. for 8 mikado- 

type and 7 six-wheel switching locomotives, and with tho Baldwin Loco
motivo Works for 10 ten-wheel and 10 consolidation typo locomotivos. 
—V. 101, p. 1188. 845.

Kanawha Traction & Electric Co.— Syndicate Dissolved-
The syndicate headed by tho Fidelity Trust Co. of Baltimore, which 

last June brought out $1,100,000 2-year 5% notes, has been dissolved and 
the profits divided among the underwriters, ail the securities having been 
placed with investors. Compare V. 100, p. 2085, 2167.

Kansas City Mexico & Orient Ry.— Securities.—
Press reports stato that tho company has applied to tho Kansas P. U. 

Commission for authority to issue some $15,000,000 50-.vear 5% 1st M. 
bonds and about $36,000,000 stock, of which $27,272,333 will bo prof.— 
V. 101, p. 694, 47.

Kansas City Ozark & Southern Ry.— Purchase.—
August 1 leman and Claudo Vrooman recently purchased tho company’s 

property for $86,000 at public auction. The successor company, it is 
thought, may extend tho lino to Gainesville.—V. 100, p. 1832.

Los Angeles & San Diego Beach Ry.— Bonds.—
Tho company has applied to tho California RR. Commission for authority 

to issue $370,000 bonds of tho $375,000 issue authorized soveral months 
ago, of which $5,000 was sold.—V . 100, p. 982.

Louisville &  Nashville RR.—Called Bonds.—Seo adv.
Ono hundred and fifty ($150,000) Evansville Henderson & Nashvillo 

Div. bonds liavo been called for payment at tho office, 71 Broadway, at 
110 and int. on Doc. 1.—V. 101, p. 1370, 1272.

Memphis Street Ry.— Debentures Paid.—
Arrangements have b >en mado with Bertron, Griscoin & Co., N. Y ., to 

pay at thoir office tho $1,000,000 6% 2-year debenture bonds duo Nov. 1. 
The jiayinent will bo made out of tho proceeds of tho $1,500,000 two-year 
6% collateral gold notes recently sold.— Seo V. 101, p. 1092, 370.

Missouri Kansas & Texas Ry .— Default.— Deposit of 
Two-Year Notes.—The company having defaulted in tho paymont of intorost duo Nov. 1 1915 on its (819,000,000) two-year secured gold notos (extended and unextended) tho committee representing those notes, Willard V. King, Chairman (V. 101, p. 1093), is urging as of tho utmost importance that tho holders doposit forthwith thoir notes with tho Contral Trust Co., 54 Wall St., tho depositary for the committee, or with the Mercantile Trust Co. of St. Louis, tho sub-depositary. Tho committee say :

These notos aro secured by tho deposit of tho railway company’s Consoli
dated Mortgago Bonds with a trustee, and this is tho onlv souii'i “  that 
tho notes have. When this collateral Is put up for sale by tho trustee it is 
of tho highest importance that it be acquired in the interests of tho note

holders, as in no other way can their security bo protected, and to enable 
tho committee, in case o f sale, to acquire such collateral, it is, of course, 
necessary that a very large percentage of all tho outstanding notes be 
deposited with it. The committeo lias already received deposits from 
noteholders representing a very substantial amount of the outstanding 
notos and assurances of support from many noteholders who have not 
deposited their notes, but to enable the committee to secure the best 
results for the noteholders it is de-ired that every note bo deposited. Cer
tificates of deposit will bo issued for all notes deposited and application 
will bo mado to list tho certificates of deposit on the N. Y. Stock Exchange.

Tho committee now includes (see V. 101, p- 1093) in addition to Willard 
V. King, Lewis B. Franklin, Edward R. Tinker, J. Y. G. Walker and 
Fostus J. Wade, Messrs. Frederick T. Haskell. Vice-Prest. 111. Tr. & 
Savs. Blc., Chicago, and E. S. Page, V.-Pres. Girard Tr. Co.. Phila.

No November Interest Paid as Yet.— As the receiver has not 
had time since his appointment to determine what course 
should be pursued as to paying interest on the company’s 
various bond issues, no provision has as yet been made for 
the November interest on any of the bonds of the system, 
whether direct obligation or guaranteed though, presumably, 
some of tho coupons will be met later on:
First Extension Mtge. 5s of 1894---------------------------------- Due Nov. 1 1944
Two-Year Secured 6% notes, extended_________________ Due May 1 1916
M . K. & Okla. 1st Mtge. 5s of 1902-------------------------------- Due May 1 1942
Dallas & Waco 1st Mtge. 5s of 1890-...............- ....................Duo Nov. 1 1940
Boonoville Bridge 1st M. 4s of 1901-------------------------------Duo Nov. 1 1951

Any interest payments authorized will bo made at tho office, 71 Broad 
way. New York.— V. 101, p. 1272, 1189.

Missouri Pacific R y.— Statement as to Reorganization 
Plan.— On subsequent pages will be found an analysis pre
pared by Kuhn, Loeb & C o., the Readjustment Managers, 
and tho several protective committees below mentioned as 
to tho security for various issues of bonds dealt with by the 
plan and agreement dated July 1 1915, for the readjustment 
of tho capital and debt of the Missouri Pacific Railway Co. 
and St. Louis Iron Mountain & Southern Railway Co., and 
tho reasons for tho treatment accorded by the plan to the 
various issues. In connection with this analysis, a map has 
been prepared for distribution to show the mortgage liens 
o i tho system upon complete consummation of the pro
posed readjustment.

Copies of tho analysis and maps, it is stated, have been sent to al 
security holders.For details of tho plan reference is mado to the plan (seo V. 101, p. 130), 
copies of which may bo obtained from any of the depositaries and sub^de- 
positarics or from Lewis B. Franklin, 140 Broadway, Secretary of the First 
& Refunding Mortgago committee, of which Alexander J. Hemphill Is 
Chairman, or from B. W. Jones, Secretary of 40-year 4% Gold Loan bond
holders’ committeo, of which Frank N. B. Close is Chairman, or from C. E. 
Sigler, Secretary of the stockholders' committeo, of which James N. Wal
lace is Chairman. Compare plan, &c., V. 101, p. 1089, 1183.

Securities Deposited Under Plan— Application to List—  
Time for Deposits Extended to Dec. 15.— Application has been 
mado to list on the New York Stock Exchange the certifi
cates representing tho following securities deposited with the 
respective committees under the plan of readjustment, 
tho total deposits, including those so far reported by sub
depositaries in Europe being also as below indicated:
A m o u n ts  C overed by L is t in g  A p p lic a t io n — Total D ep o sits  at L a st A d v ic e s-

L is t in g  A s k e d . D ep o s its .
Common stock_________________________________ $19,867,800 $19,867,800
Refunding M. 5s, Series “ A ,” due 1959---------------- 8,040,000 10,500,000
4% gold loan, due 1945 -------------------------------------
Collateral M. 5s, duo Aug. 1920-------------------------- 2,356,000 2,356,000
Trust 5% bonds, duo 1917______________________  2,390,000 2,390,000

Owing to tho disturbed conditions in Europo, it is impossible to procure 
any recent reports from many of tho sub-dopositaries there, and, judging 
from the large amounts of Missouri Pacific securities held in Europe and 
from tho considerable deposits heretofore reported, it is assumed that con
siderable amounts of securities have been deposited which are not included 
in tho foregoing figures. The time within which securities may be deposited 
under tho plan lias been extended to and incl. Dec. 15 1915.

November Interest Paid on Consol. 6s.— Tho company paid 
at maturity through the Bankers Trust Co., tho interest due 
N ov. 1 on the $14,904,000 Consol. Mtgo. 6s of 1880, due 
Nov. 1 1920.— V . 101, p. 1465, 1371.

Morris & Essex R R .— Bonds Approved .—
Tho New Jersey P. U. Commission sanctioned the issue of $19,077,000 

bonds, of which $9,238,000 were heretofore issued. See V. 101, p. 1189, 527.
N ational Railways of Mexico.— Directors Elected.— The 

annual meeting was finally held in Mexico City on Oct. 30. 
The following directors were elected:

In Mexico City: Jesus Acuna, Carlos IJasave y del Castillo Negrete, 
Luis Cabrera, Elias 8. A. de Lima, Jose Diego Fernandez, Aquiles Elorduy, 
Fernando Gonzalez Roa, Gabriel Mancera, Rafael Nieto, Alberto J. Pani, 
Jose Simon and Rafael Zubaran.In New York City: Juan N. Amador, Alfredo Caturegli, Wm. E. Curtis,
J. J. lianauer, Roberto V. Pesqueira, Walter T. Rosen, Charles II. Sabin 
Richard Schuster and II. II. Wehrhane.— V. 101, p. 774.

Ocilla Southern R R .— Lease, & c.—
See Atlanta Birmingham & Atlantic RR. above.—V. 99, p. 1911.
Pere Marquette R R .— Sale to be Considered Dec. 6 .—  

“ Dotroit Free Press” N ov. 2 said:
As no dato for tho sale had been agreed upon by the committees, Judge 

Arthur J. Tuttle in tho U. S. Court on Nov. 1 fixed Dec. 6 as the date at 
which decisivo action is to bo taken, and the salo announced. lie intimated 
that if by that time the committees had not definitely decided upon a date 
for the salo ho would make tho sale date March 6 1916. “ I realize,” he 
said, "that it takes more time to prepare for tho sale of a railroad than it 
docs for a horse and buggy, but some decisivo action must bo taken in the 
near future, and 1 hope by our next meeting some plan of action will have 
been accepted by your various organizations.”

Earnings.— For year ending June 30:
J u n e  30 G ross N e t (a fter Other In terest, B a la n c e ,

Y e a r—• E a r n in g s .  T a xes.) In c o m e . R en ts. <X-c. D e fic it .
1914-15........518,028,210 $4,071,352 $194,538 S5,685.154 $1,419,265
1913-14___ 16,915,198 d f.l ,762,145 185,037 5.575,787 7.152.895
— V. 101. P- 1189.528.

Portland (Me.) Railroad.— New Bonds Sold.— A syndi
cate of bankers has sold tho entire present issue of $1,000,000 
First Lien and Consolidated Mortgage 5 %  gold bonds 
dated N ov. 1 1915 and due N ov. 1 1945 (callable at 105 on 
any interest day), which they recently offered at 97 and int. 
Donom. $1,000 and $500 (c*). Interost payable M . & N . 
at office of trustee, N . Y . Trust Co. A  circular shows:

Principal and interest are payable without deduction of taxes which the 
company or tho trustee may be required to pay. Free of normal Federal 
incomo tax. A legal investment for Maine savings banks.
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C a p ita liz a tio n .
Capital stock (paying 5% dividends)___________ ___________-..$1,999,000
First Consolidated (now 1st M.) 3 ) 4 %  gold bonds (total issuo 

$.'1,000,000, of which $1,400,000 are pledged to securo the
First Lien & Consol. M. 5 %  gold bonds now offered)______ 1,600 000

First Lien & Consol. M. 5% gold bonds (amt. auth. $7,500,000,
of which $6,500,000 are roserved for futuro roquiromonts)__  1,000,000

4Vi % Five-Year Gold Notes, duo Dec. 1 1916 (for the retirement
of which First lien & Consol. M . 5s aro reserved)_________  600 000
Tho presont issuo of $1,000,000 First Lien & Consolidated Mortgage 5% 

bonds is for tho purpose of refunding bonds of the Portland HR. Co. and 
Portland & Capo Elizabeth Ry. Co., maturing Nov. 1 1915, and for other 
corporate purposos. A direct mortgage on tho property of the Portland 
KR. Co., subject to an issue of First Consol, (now 1st M .) 3 ) 4  % gold bonds, 
o f which, however, $1,400,000 aro pledged as security for this issue. The 
balance $1,600,000 aro outstanding in tho hands of tho public.

P ro p erty .— For more than 50 years a highly successful enterprise. Op
erates tho ontire street railway systom of Portland and interurban linos 
oxtonding from Portland to the cities of South Portland, Saco and West
brook, and tho towns of Old Orchard, Capo Elizaboth, Scarboro, Gorham, 
Falmouth, Cumberland and Yarmouth, at which latter town connection is 
made with the lino of tho Lewiston Augusta & Watervillo Street Ry. Em- 

■ braces 107 'A  miles o f track and two steam power stations, combined ca
pacity about 6,100 e.h.p., located in Portland. Franchises contain no 
objoctionablo restrictions; many of them unlimited as to timo.

L e a s e .—Oporatod undor loase by Cumberland County Power & Light Co. 
for 99 years, from Fob. 1 1912, tho loaso providing for ail interest and other 
current charges (including tho interest on tho bonds horoln offored) and 5% 
dividends on tho $1,999,000 Portland RR. capital stock.

E a r n in g s  o f  P o rtla n d  R R  C o. fo r  Y e a r  en ded  J u n e  30 1915.
Gross income.............. ...$1,043,7991 Total interest chargos_____ $128,000
Not incomo (after taxos).. $268,4481 Balance .............. ................. $140,448

C u m b erla n d  C ounty Po w er &  L ig h t C o .— This company through Its loaso 
or the Portland RR. Co. and through ownership of hydro-electric properties 
and stock of othor cos., controls (a) Entiro stroot railway and electric-light 
and power businoss in Portland, Mo. (b) Electric stroet railway system 
connecting the Portland RR. Co. with tho most important noarby cities of 
Central Maine, including Bath, Lewiston, Auburn, Gardinor, Augusta and 
VVatorvillo. (c) Entiro gas and electric light and power business of Bidde- 
rord and Saco and the oloctric light and power business in many othor pros
perous cities and towns along tho York County coast.
E a r n s , o f  E n t ir e  System  fo r  Y e a r  en ded Ju n e  30 1915 (See  V . 101, p .  1186).
Gross incomo-----------------$2,551,2631 Fixed chargos_____________$777,210
Not (after taxes)------------ $1,106,521 |Bal. for s. f., renow. & divs.$329,311

1 ho lessee has a strong management with which local interests are promi
nently identified. Tho County of Cumberland, of which tho citv of Port
land is the principal city, is developing rapidly. Tho construction of the 
0®w I ortland-South Portland Bridge, which will bo completed by about 
Dec. 1916, will stimulate tho growth of tho city of Portland and tho uso of 
this bridge by tho Portland RR. Co. will onablo tho company to improve Its 
railway service in tho territory south of Portland.

The offering syndicate included A. B. Leach & Co.. Charles H. Gilman 
& h°y, Maynard S. Bird & Co., Morrill Trust Co. and Fidelity Trust Co. — V. 94, p. 827, 352.
r  ̂ Rapid Transit in New York City .— Route 61 Approved.—  
Tho Now York P. S. Commission has obtained the necessary 
number of property owners’ consents to legalize Route N o. 61, 
tho Sixtioth St. East River tunnel route, which roplaces tho 
Queonsboro Bridge route first proposed.

Tho lino is to bo a two-track underground road, from 59th St. west of 
5th Avo. Manhattan, thence undor Central Park and 5th Avo. into 60th 
St., and through 60th St. to and under tho East River to North Jane St., 
Long Island City, whoro it will connect with tho now elevated lines in tho 
Borough of Queens. On tho Manhattan side tho now lino will connoct with 
tho Broadway, 7th Avo. and 59th St. lines.—-V. 101, p. 1189, 1014.

Reading Transit & Light Co.— Resignation.—
Pres. & Gen. Mgr. Crawford has resigned.— V. 97, p. 1899.
Southern Iowa Railway & Light Co.— Sale.—

A press dispatch from Albia, la., on Oct. 29 said: The Albia Interurban 
road has been ordered by Judgo Hunter to be sold. The indebtedness is 
$280,000. J. C. Mabry represents the company, which asked for a re
ceiver and W. E. Giltner, N. E. Kendall and I). W. Bates represent the 
stockholders, who have protested against tho action of tho Court and will 
take tho caso to the Supreme Court, it is thought.— V. 101, p. 289.

Tioga R R .— Bonds Purchased.—
Arrangements were made with Drexel & Co. of Phila. to purchase at 

par on and after Nov. 1 tho $239,500 1st M. 5% bonds which mature on 
that date and to extend them for 20 years.— V. 101, p. 1465.

Toledo Railways & Light Co.— Defeated.—
Tho electors Qn Nov. 2 by a majority of 6,273 defoated tho proposal to 

grant this company a now 25-year franchise.—V. 100. p. 1438.
W abash Railway .— In  Possession.— This now company 

on N ov. 1 took over tho property of tho Wabash R R . Co. 
recently foreclosed per plan in V . 100, p. 1594, 1599:
V . 101, p. 371, 529.

Secretary of State Iloacho of Missouri on Nov. 3 declined to allow tho 
new company as an Indiana corporation to oporato in Missouri unless in
corporated in his Stato. Edward F. Kearney, (’resident of tho Wabash 
KK.. Is quotod as saying that tho road would bo operated in Missouri 
under its constitutional rights regardloss of tho rofusal of tho Secretary of 
Statoto issuo a license.— V. 101, p. 1466.

W estern M aryland R y .— Equipment Trusts.—
The company, it is said will sell 10-year 5% serial equipment trust 

notes to cover tho purchase of 25 locomotives.— V. 101, p. 1385, 1363.
W estern Paxific R y .— Status in Reorganization.—

*ee Denver & Rio Grando RR. above.— V. 101, p. 847, 775.

IN D U STR IA L, GAS AND M ISCELLANEOUS.
Aetna Explosives Co .— Note Call.— Stock.—

$125,000 series “ A " 5% notes duo Dec. 15; $145,000 series "B ” 5% notes 
4no Jan. 15 1916, and $131,000 series “ C ”  5% notes due F< b. 15 1016 liavo 
been called for payment on Nov. 10 at 101 and hit. at Franklin Trust Co., N. Y., trustee. Seo V. 101, p. 1466, 775.

headed by Dominick &  Dominick, has purchased tho 
$2,000,000 7% cum. prof, stock of Aetna Explosives Co. which was held in 
the treasury. Tho next dividend on tho stock is payablo Jan. 25 1915. 
Tho total auth. issue of prof, is $5,500,000, of which $3,500,000 was out
standing beforo tho prosont sale.— V. 101, p. 1466, 775.

Alden Coal Co .— Coal Tax Law Void.—
•co Editorial pages of this issuo o f  tho “ Chroniclo.”
Allis-Chalm ers Mfg. Co .— Sales for Nine Months.—
, ,  , , -------- S a les  B ille d -------- - — N et P ro fit  o r L o s s—
M o n th  of—  1915. 1914. 1915. 1914.

January............................. $535,284 $918,413 — $44,716 —$30,458
February.......................... 652,998 908,514 — 14,666 — 65,275
March........... ..................   829,430 964,384 +50,467 +30,035
April.............................   927,832 990,833 +3.8.516 +18,555
M ay.................................   969,017 939,950 +56.904 +944
Juno...........- .....................  919,332 820.335 +99.393 — 4,743
July................. - ...............  995,895 871,694 +108,284 +23,012
August................................ 1,020,684 803,986 +115,030 +800
September.......................... 1,045,792 856,866 +109,694 — 4,938

Total, 9 months............ $7,896,264 $8,074,975 +$518,906 —$32,068
Unfilled orders on hand Sept.30 1915, $8,006,816, agst $2,638,570 in 1914. 
The recent increase in earnings and profits is attributed unofficially to 

the contract for machining of shrapnel shells for the Bethlehem Steel Co., 
calling, it was said, for the dolivery of 10,000 shells a day by Sept. 1.

Pitr chase Right Surrendered.— Chairman J. H . McClemont 
in circular of Oct. 28, addressed to the holders oT,voting

trust certificates for preferred stock and common stock says in subst.:
Under dato of Sept. 30 1915 Otto II. Falk and his associates on the 

executive committee, Frod. Vogel Jr., Gustavo Pabst, James D. Mortimer 
and Oliver C. Fuller, acting in tho intorost of tho company, voluntarily 
surrendered ail right and interest in and to tho contract of Oct. 1 1913, 
mado by Mr. Falk for tho purchaso of voting trust certificates of tho pre
ferred stock and common stock, and surrendered all right to any benefits to 
bo derived therofrom and assentod to tho cancellation of tho contract. Tho 
company now has the benefit of tho shares of voting trust cortificatos of tho 
prof, and common stock mentioned in said contract for such corporato 
uses as tho board of directors may determine. In pursuance of a circular 
letter issued by the voting trustees, undor dato of April 24 1915, writte* 
approval of tho aforesaid contract mado botweon tho reorganization com- 
mitto and Mr. Falk datocl Oct. 1 1913, was recoivod from tho holders of 
more than a majority of the voting trust cortificatos of preferred and com
mon stock. Comparo V. 100, p. 1512 ; V. 97, p. 1432.—-V. 101, p. 450.

American Coal Products Co.— Notes Called.—
All ($2,000,000) outstanding 6% three-year gold notes of 1913 have been 

called for payment on Jan. 1 at par and lnt. at Guaranty Trust Co., N. Y ., 
trusteo.— V. 101. p. 1466, 1191.

American Cotton Oil Co., N. Y .—Quarterly Dividends 
Resumed on Common Stock at Rate of 4 %  Per Annum .—

For the first timo sinco 1911 tho directors on Nov. 4 declared a dividend 
on tho $20,237,100 common stock, being "a quarterly” distribution of 1%,
Sayabio Dec. 1 1915 at banking house of Winslow, Lanier & Co., 59 Codar

t., N. Y. City, to holders of record Nov. 11. Tho usual semi-annual 3% 
will bo paid simultaneously on tho $10,198,600 non-cum. 6% prof. The 
company’s earnings havo increased vory substantially in recent months, 
owing, it is understood, to tho heavy domand for its by-products which are 
used in tho manufacture of oxplosivos. Comparo V. 101, p. 1015.

American Light & Traction Co., New York.— Earnings.
Y r .  en d . E a m s .fr o m  Other N e t P r e f .  D iv .  C om m on B a la n c e ,
S e p t . 30. S u b . C os. In c o m e . P ro fits . (6%). D iv id e n d . S u rp lu s .
1914-15-S4,239,114 $745,940 $4,828,434 $854,172 $1,592,365 $2,381,897 
1913-14- 3,661,448 728,635 4,242',034 854,172 1,443.430 1,944,432

There wero also deducted stock dividends on tho common stock amounting 
to $1,592,365 in tho year ending Sopt. 30 1915, against $1,443,430 in 
1913-14, leaving a bianco of $789,532 in 1914-15, against $501,002 im 
1913-14.— V. 101, p. 1466, 450.

American Shipbuilding Co., Cleveland.— Resignation.
If. A. Christy, Chairman of the board of directors, has resigned on account 

of differences over the conduct o f the business.— V. 101, p. 1462, 1274.
American Steel Foundries, N. Y .— Ammunition Con

tracts of Nearly $18,000,000.—An official statement says:
The American Steel Foundries has closod munitions contracts aggre

gating a little less than $18,000,000. Tho machining will bo done by th* 
Westinghouse Eloctric & Mfg. Co. and tho Pollack Steel Co. will furnish 
part of tho forgings. Tho regular businass of tho company is improving. 
All parts are now running and it Is expected thoy will bo up to full ca
pacity noxt month.

Earnings.—For 3 and 9 mos. ending Sopt. 30:
3 M o s . e n d in g  N e t Other Total l n t . ,  S k .  F d . ,  B a la n c e ,

S e p t . 30— E a r n in g s .  In c o m e . In co m e. D e p r .,  Ac. S u r . or D e f.
1915.............................$85,866 $19,057 $104,923 $228,047 dof.$123,124
1914-.....................   347,738 25,823 373,560 261,318 sur. 112,242

9 M o n th s—•
1915________  $129,833 $49,212 $179,045 $659,172 def.$480,127
1914..........................  589,900 68,506 658,406 734,222 def. 7S,81«
— V. 101. p. 1372. 450.

American Woolen Co.— Proposed Transfer of Charter 
from New Jersey to Massachusetts.—Tho stockholders are reminded by advertisement that tho throo months fixod in the agreement for the deposit of stock to approvo and make effective tho transfer of charter from Now Jorsoy to Mass, expires Nov. 14 1915. Seo adv. on another page.

To insure tho success of tho plan, holders are urged by the advisory com
mittee and tho committee of directors to deposit tho stock before that day 
with either the Guaranty Trust Co. of Now York or tho Old Colony Trust 
Co. of Boston.

S t a t e m e n t  by A l e x a n d e r  J. H e m p h i l l  of Advisory C om m ittee.
The large amounts of preferred and common stocks that have been de

posited show a substantial appreciation of the merits of tho plan, which 
would result, among other advantages,in an annual saving, as estimated 
by tile company, of from $400,000 to $500,000, the equivalent of at least 
2% annually on the $20,900,000 of common stock. Nevertheless, It is 
essential for the success of the undertaking that beforo Nov. 14 next tlies* 
deposits should in; largely increased, especially by tho common stockhold
ers. Comparo V. 101, p. 529, 695.

Bethlehem (Pa.) Steel Corporation.— Not Purchased.—
See Pennsylvania Stool Co. below.—V. 101, p. 1466.
By-Products Coke Corporation, Syracuse.— New Stock —Acquisition.—Tho shareholders will vote Nov. 30 on increasing the authorized capital stock from 85,000,000 (some S3,896,(>00 outstanding) to 810,000,000 and on authorizing tho absorption of tho Federal Furnaco Co.

The plan is to take over tho assots of tho Federal Furnace Co. (V. 91, p. 
719) by purchasing its $1,785,000 capital stock on tho basis or $75 of By
Products Coko Corporation stock for oach $100 stock o f the Federal Fur
nace Co., tho latter to distribute tlds stock, (In all $1,338,750),amonglts 
present shareholders so tiiat thoy would become sliarehoders of the By-l’ro- 
ducts Coke Corporation. Tho Federal Co. will then dissolvo. W. L. Brown 
and Don ;Id Boynton, respectively Prosidont and Secretary of tho Federal 
Furnace C o., havo been made directors of the Coko Company.

Tho proposed increase in tho capital stock from $5,000,000 to $10,000,000 
will placo tho company in a position to take care of future developments of 
tho business which may from timo to timo roquiro additional capital. 
Comparo V. 101, p. 127.

California-Qregon Power Co.— Assessment.—
An assessment of $1 per share (No. 2) has boon levied on tho stock, de

linquent Dec. 15. Salo day Jan. 12 1916.—V. 101, p. 215.
Cambria Steel Co.— Option Exercised.—

Seo Pennsylvania Steel Co. below.— V. 101, p. 1094, 1015.
Canada Foundries & Forging3, Ltd.— D iv .— Listed.—

Tho directors on Oct. 22 declared a dividend of 7% on the $960,000 7% 
cum. pref., being \ % %  for the quarter ending Oct. 31 and 5M %  deferred 
payments for the three quarters to April 30 1915, all payable Nov. 15 to 
holders of record Nov. 1. Tho Montreal Stock Exchange has just listed 
this pref. stock, the same amount of common stock anil $152,000 6% 
bonds. Comparo V. 98, p. 1539.— V. 101, p. 616, 525.

Carriage Factories, Ltd.— Deferred Dividend Paid.—
This company paid on Oct. 30 to holders of record Oct. .21 the quarterly 

dividend of 1 1 ( %  duo and unpaid for tho quarter ended Jan. 15 1915, 
leaving still in arrears 5 H %  for tho nine months ended Oct. 15 1915.— 
V. 101, p. 613, 49.

(J. I.) Case Threshing Machine Co.— Bonds Paid Off.—
It, is reported that tho company has deposited with the trustee, tho First 

National Bank, Chicago, $1,000,000 with which to pay the Dec. 1 1915 ma 
turity on first mortgage bonds. With retirement of this maturity $2,500.
000 will havo been rotlrod.— V. 101, p. 372.

Central Leather Co., N. Y .—4 %  on Common.—The directors on Nov. 3 doclarod a dividona of 4% on the [839,701,- 030J common stock, payablo Dec. 30 to holders of record Doc. 9, contrasting with 3% last Fob. and 2% in Fob. 1914. the only previous distributions on this stock. Tho following statement was given out:
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The board of directors at a meeting to-day, being of the opinion that the 

condition of the earnings and surplus of the company permitted and war
ranted a distribution of a part o f the earnings to tho holders of tlio common 
stock of tho company, declared therefore a dividond of $4 per share thereon, 
payablo Dec. 30 to stock of rocord Dec. 9. [The prof, stock, now $33,299,
050, lias been receiving 7% P- an. regular since Oct. 1905.] Compare 
earnings in V. 101, p. 1466.

Chandler Motor Car Co., Cleveland.—  N ew Company—  
Largely O v e r - S u b s c r ib e d This company is being organized in Ohio with $10,000,000 of authorized capital stock, all of one class, in $100 shares, as successor of an Ohio corporation of similar namo. Tho present issue of stock will be $7,000,000, of which $4,800,000 was underwritten by a New York syndicate headed by Hornblowor & Weeks, who recently brought out the Chevrolet Motor Co. This block of $4,800,000 stock was offered to the public at 85 until noon Thursday and was twelve times over-subscribed.

An authorized statement says: Capitalization, $7,000,000 outstanding 
of common stock. Not earnings last year, $1,000,000, equivalent to about 
14% on $7,000,000 capitalization. Estimated earnings for next year be
tween $1,500,000 and $2 ,0 0 0 ,0 0 0 , upwards of 2 0 % on capitalization. 
Cash in bank, $1,800,000, equivalent to ovor 20% of capitalization. 
Company will have no preferred stock, no bonds and no debts of any sort 
other than current bills. , , ,Cleveland “ Plain Dealor Nov. 2 said: Tho capital stock now consists 
of $200 000 7% cumulative preferred and $225,000 common. Tho com
mon will bo increased by a 2 0 0 % stock dividond before tho change to the 
new corporation takes place. Thoro will thon bo $200,000 prof, and 
$675 000 common. The preferred is callablo at 110 and will presumably 
bo so redeemed. Tho present common stock has sold as high as $700 a
Sh<m? Is said unofficially that tho sales for the last automobile year aggro- 
eatnd 7 500 and that tho outpat  capacity, recently doubled, will bo in
creased to a total of 20.000 or moro during 1916.— Ed. “ Chronicle."] 

S t a t e m e n t  b y  P r e s i d e n t  F. C .  C h a n d l e r .
Our oarningsfor tho nine months beginning Jan. 1 1915 and ended Sept. 30 

1915 are slightly ovor $950,000. Tho earnings for tho balance of the year 
no doubt will bo sufficient to bring the net earnings for the calendar yoar 
above $1 000 000. Our cash account at this time Is about $690,000 and 
our liabilities as of tho same date aro represented by current bills only (not 
dnio and amount to approximately $125,000. Tho new cash which is to bo 
nut in tho treasury will increase this cash balance to $1,786,000.

Tho probablo earnings of $1,000,000 for tho present calendar yoar would 
certainty seom to indicate, considering tho demand now apparent for 
Chandler cars for tho coming calendar year, that tho net earnings should 
bo in tho neighborhood of $2 ,0 0 0 ,0 0 0 . I believe that this ostimato is a 
conservative ono and may be exceeded.

Tho officers of tho now corporation are tho same as those who havo 
servod tho company since its beginning. F. C. Chandler, President; C. A. 
Emiso, 1st V.-Pros.; W. 8 . M . Mead, 2d V.-Pros., and Samuel Regar, 
Treasurer. All important department heads, including engineering, pur
chasing and production, will remain as heretofore.

Wo aro marketing a light-weight six-cylinder car, listed at $1,295, which 
is .a typo of car that, at tho present time, Is In great popular demand. 
— V. 101. p. 49.

Coal Tax Law in Pennsylvania.— Law Void.—
Sco editorial pagos.
Colorado Fuel & Iron Co.— W ar Orders.—

Pres. J. F. Wolborn is quoted as saying: “ Reports being sent out con- 
corning our sales to the French Government are erroneous and decidedly 
misleading. Our order from that source was for a tonnage of bars, or prac
tically billets, which will be rolled In one of our mills, and it involves no 
additions whatever to our plant.”— V. 101, p. 1373, 1011.

Consolidated Water Co. of Utica, N. Y .— Full Divi~ 
dends Paid on Pref. Since 1910.—Dividends also on Common.—

Dividends, wo aro informed, havo been paid on the pref. stock since 
Doc. 1913, tho full dividends having been paid on the prof, stock since 1910. 
Dividends, it is stated, have been paid upon tho common stock in each 
yoar except 1914 slnco 1911. As to proposed issue of 1st pref. stock, see 
'V. 101. p. 1467.

Corporation for Riker & Hegeman Stock.— Cash D iv.
The company lias declared an initial cash dividend of 1H % . payablo 

Dec. 3 to stock of rocord Nov. 16, the former distributions having boon in 
stock.— V. 101, p. 1015.

Defiance (O.) Water Co.— Sold.—
The property was sold at foreclosure sale on Oct. 23 by order of Judge 

Killltts in tho Federal Court at Defianco and was bid in by tho bond
holders’ protective committeo for $55,000. The bondholders’ committee 
consists of George J. I.ong, David A. Boody and Charles D. Ross. Seo 
V. 101, p. 290.

Driggs-Seabury Ordnance Co.— N o Connection.—
This company, it is learned, “ has no interest in nor any connection 

whatever with” the Driggs-Ordnance Co., which recently filed incorpora
tion papers at Albany.— V. 100, p. 776, 696.

Federal Furnace Co.— Proposed Consolidation.—
Soo By-Products Coke Corporation abovo.—V. 91, p. 7 1 9 .
Federal Mining & Smelting Co.— Earnings.—
The not earnings for tho quarter ending Aug. 31 1915 were $289,895, and 

for tho nine months to Sopt. 30. $474,057.— V. 101, p. 373.
Fisk Rubber Co., Chicopee Falls, Mass.— First Pref. 

Stock.—William Salomon & Co. and Estabrook & Co. havo purchased from tho Fisk Rubber Co., and resold at 105 and div., $1,500,000 of the company’s 7% cumulative 1st pref. stock. This completes the authorized issue of $5,000,000, of which $225,000 has been retired by sinking fund.
There is also outstanding $8,000,000 common stock and $2,000,000 7% 

cum. 2d prof., convertible into common; but no runded debt.
R esu lts  fo r  Y e a rs  en d in g  Oct. 31—pci. 1915 estim ated.
1908. 1910. 1912. 1013- 1914. 1915.

Sales----- 2,070,783 4,283,038 7,06*231 9,251,585 10.857,324 l 1} .500,000
Not earnings after adequate allowance for depreciation, &c-------  1,800,000
or over 51£ times the first pref. dividond requirement. Thocompany has 
under construction additions that aro oxpected to bo in operation in March
1916. permitting an increase of about 100% in presont output. Comparo 
V. 97, p. 525; V. 100, p. 639, 645.

General Development Co.— Dividend Increased.—
" A quarterly dividond of 3% has been declared on tho $3,000,000 stock, 
payablo Doc. 1 to holdors of rocord Nov. 20. This compares with 1 y i %  
Sopt. last. Seo V. 101, p. 451.

Great Eastern Lumber Co.— Sale Confirmed.—
Judge Lambdin of tho U. 8 . District Court at Macon on Oct. 26 con

firmed tho foreclosure salo of tho proporty to J. P. Mulhorin of Augusta 
for $217,000. Geo. M. Burr of Manlsteo, Mich., roprosonting the bond- 
holdors, also bid for tho property.— V. 101. p. 697.
P Great Western Power Co. of California.— Convertible 
Debentures—  E. H. Rollins & Sons and William P. Bonbriglit & Co., Inc., havo purchased jointly $4,500,000 ten-year 6% convertible debentures of the Great Western Power Co. of California, subject to approval of tho issue by the Calif. RR. Commission. These bonds will bo offered to stockholders of tho Western Power Corporation at a date to boAdecided shortly.

The proceeds will be utilized for retiring the $1,000,000 6% notes of the 
Western Power Co., duo Mar. 1 1917. for building a second high-tension 
transmission lino and laying a third cable across San Francisco Bay to 
provide for the substantial growth in tho general business of the company 
and particularly to handle several large contracts recently concluded. 
— V. 101. p. 926, 446.

H aw aiian Commercial & Sugar Co.— Bonds Called.—
All ($734,000) outstanding 5% gold bonds of 1899 have been called for 

payment at 104 and interest on Nov. 20 at office of company, San Francisco, 
or Union Trust Co., San Francisco.— V. 100, p. 926, 844.

Hocking Coal Co.— Bonds Called .—
Ten 1st M . 6 % 20-year sinking fund gold bonds issued under indenture 

dated July 1 1912, for payment at 105 and int. on Jan. 1 1915 at Empire 
Trust Co.— V. 99, p. 1454.

H upp Motor Car Co., D etroit.— E arnings, & c.—
The “ Boston News Bureau”  on Oct. 28 reported: The year ended Aug. 

31 is expected to show net earnings of $600,000, or 60% on the $1,000,000 
stock. Thus far this year dividends of 32% have been paid. The accumu- ' 
lated surplus and undivided profits aggregate over $500,000.

R ecord o f  N et E a rn in g s , D iv id e n d s  ( Stock a n d  C a sh ). A c .  (*Est.)
C a p . Stk . - D iv id e n d s -  N et I C a p . Stk . - D iv id e n d s -  N et

Out. Stk . C a sh . E a r n s . I Out. Stk . C a sh . E a r n s .
1908- $25,000 1 0 0 % ......... (?) 11912-$500,000 5 0 % ------- $277,586
1909- 50.000   78% $143,629 1913. 750,000 1«% 16%, 739,019
1910- 50,000 900% 400%, 597,106 1914.1000.000 --------  30% 422,123
1911. 500:000 - - - - -  60% 314.49111915-1000.000 _____  32% *600.000

The company was one of the first manufacturers In the field with a me
dium and low-priced automobile. Since organization in 1908 the company 
has paid $97^000 in stock dividends and $959,375 in cash. Compare 
V. 97, p. 53.

Independent Brewing Co., P ittsburgh.— E a rn in gs .—
Y e a r  en d . Tota l N e t Other B o n d  D e p r e -  P f .D iv .  B a la n c e ,

Oct. 17— In c o m e . P ro fits . In c o m e . In terest, c ia tio n . (7% ). S u r p lu s .
$ $ $ $ $ $ $

1914-15-.-4,086,333 851,846 98,452 -----517,532--------  315,000 117.766
1913-14-.-3,991,532 1,094,817 110,784 251,398 281,961 315,000 357,242 
— V. 99. p. 1449.

Jackson (N. H .) M anufacturing Co.— C ontrol.—
The Supreme Court at Washington on Nov. 1 affirmed the transfer of 

the Jackson Mfg. Co. to the Nashua Mfg. Co. Suit was brought by the 
minority stockholders on the ground of fraud. See V. 100, p. 478.

(S. S.) Kresge Co. (5 & 10-Cent Stores), D etroit.— New
C orp oration .— A new corporation, it is announced, is to be 
formed with $10,000,000 com. stock par $10. For each 
sharo of present $5,000,000 common, par $100, will be given 
18 shares ($180) of new common, with rights to the holder 
to subscribe for two additional shares at par, $10. The 
presont 7 %  cum. pref. stock, is $2,000,000 auth., $1,800,000  
outstanding. This stock is retirable at 110 and divs. in 
cash and we understand is likely to be so redeemed, and 
then possibly replaced by an issue of new preferred stock, 
though no new pref. it is stated, has been authorized as yet.

Digest of Letter of Fres. Kresge, Dated at Detroit Nov. 2.
Since the first Kresge store was opened in Detroit in 1897, with a capital 

of about $6,700, tho business has grown to the extent that in 1911, the year 
previous to its incorporation, our 64 stores did a business of $7,923,064 and 
earned $470,866. In May 1912 the present corporation was formed and 
additional working capital supplied. The introduction of this new capital 
and the reinvestment of surplus profits has enabled us to open 74 new 
stores, so that I estimate our 138 stores will sell $20,000,000 of merchandise 
and earn $1,500,000 this year. .

It is our intention to open some 25 stores in 1916. Based on tho normal 
growth of tho business and earnings of the new stores, I beliere that our 
sales next year will bo in excess of $25,000,000, with a proportionate increase 
In profits. Adequate provision should be made for tho immediate and 
futuro requirements of the business so that we may increase the capacity 
of our old stores and open new stores as rapidly as favorable locations can 
bo secured.

In order to carry out these plans, it has been decided to form a new 
corporation with a common stock capitalization of $10,000,000. Tho par 
valuo of the new stock will bo $10 per share and 18 shares of tho common 
stock of tho now company will be given in exchange for each share of the 
common stock of the present Kresgo company. In addition, each holder 
of 18 shares of the common stock of the new company will be allotted rights 
to subscribe for two more shares of the common stock of the new corpora
tion at par ($10 per share). The $1,000,000 new common stock sold to 
tho stockholders at par will supply sufficient cash capital to consummate 
our plan as set forth above. ' .  , , ,On and after Dec. 1 and until Dec. 20 1915, holders of the common stock 
of the 8. 8. Kresge Co. may deposit their shares, properly endorsed in 
blank, with the Equitable Trust Co., 37 Wall St., N. Y .. and receivo their 
pro rata sharo of the common stock of the new company, together with 
rights to buy at par their pro rata sharo of the $1,000,000 common stock 
of tho now company in accordance with the terms of this letter. Compare 
V. 100, p. 638. 983.

Laurentide Com pany.— Pow er C om p a n y.— The share
holders on Oct. 27 authorized the proposed sale of the 
water power properties to the Laurentide Power Co., Ltd., 
a subsidiary concern, incorporated Oct. 19 1915 under 
tho Dominion Company’s Act, with $10,500,000 capital 
stock in $100 shares. A  Canadian paper says :

The Laurentide Power Company is to havo a capital o f $10,
500,000 common stock and $7,500,000 of bonds. Of this amount of 
bonds $6,500,000 are to bo issued, the proceeds from which will recoup 
tho Laurentide Paper Co. for the money expended on tho power plant. 
Tho Laurentide Paper Co. will get about 70% of the common stock.

Replying to a question. President Chahoon stated that the Laurentide 
Paper plant had been laid out with a view of enlarging the paper business 
in tho future, that in fact, tne present paper business, which was repre
sented by a capital of $9,600,000, could be doubled by the expenditure 
of $1,500,000 to $2,000,000, but that was a matter for future consideration. 
— V. 101, p. 1271, 927.

Lindsay Light Co., Chicago.— Com m on D iv . In creased .
A quarterly dividend of 1% has been declared on the $600,000 common 

stock payablo Nov. 30 to holders of record Nov. 15. This compares with 
A  of 1% on tho common last August.—V. 101, p. 617.

Maxwell Motor Co. In c., N. Y .— M eetin g  P ostponed .—
The special meeting of the holders of the stock trust certificates has been 

adjourned until Nov. 10. Comparo V. 101, p. 1275, 1025-
New River Co., B oston.— Bonds O ffered .—

The company is offering to stockholders at 78 $516,000 1st M . coll trust 
25-yr.5% bonds dated July 1 1915 to provide working capital.— V.100,p.2172.

(Geo. B.) Newton Coal Co., P hila.— N o D ividen d .—
The Nov. 1 3 'A %  dividend on the 1st pref. stock was not paid, since, 

owing to tho unsatisfactory condition of the retail coal trade in Pliila., it 
had not boon earned. Of tho original issue of $1,750,000 first pref. stock 
about $100,000 has been retired by the sinking fund. Compare V. 95. p. 
1212, 1477; V. 96, p. 1233, 1559; V. 97, p. 1667, 890; V. 101, p. 127.

Niles-Bem ent-Pond Co., N. Y .— D ividends on  Com m on  
Stock Resumed.— The directors on N ov. 3, after an interval of 
2 %  years, declared a quarterly dividend of 1 x/ i %  on tho $8,
500,000 common stock, payable Dec. 20 to holders of record 
Dec. 11. The 6 %  cum. pref. stock (now $1,746,300) has 
been receiving its dividends regularly, 1 % %  Q --F. 15.—
V . 98, p. 607; V . 101,»p. 618.
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Pacific Mail Steamship Co.— $25 Distribution.—
The company is distributing $25 cash per share to its stockholders from 

the proceeds of the sale of the steamships to the International Mercantile 
Marine Co.— V. 101. p. 1374, 1276.

Peerless Motor Car Co., Cleveland.— Merger.—
See Peerless Truck & Motor Corporation below.— V. 101. p. 135.
Peerless Truck & Motor Corporation.— Merger.— Ar

rangements are being completed for the union under this title 
of the business and properties of the Peerless Motor Car Co., 
Inc., of Cleveland (V. 96, p. 366; V . 101, p. 135) and the 
General Vehicle Co. of Long Island City (V . 83, p. 158), the 
latter, it is said, controlled by the General Electric Co., 
or related interests.

The new corporation anticipates issuing $5,000,000 6 %  
10-yr. notes convertible into stock at par after one year. The 
auth. stock issue is $20,000,000, divided into 400,000 shares 
of $50 each. Of this amount 200,000 shares are to bo now 
issued, the balance being reserved for conversion of notes 
and for future capital purposes. A  syndicate has been 
formed to underwrite any of the present issue of $10,000,000 
stock. In tho merger the management of the two con
stituent properties will be retained to conduct the operations 
of tho new company.

Tho following published statement is pronounced correct:
Tho General Vehicle Co. controls the exclusive rights for tho United 

States for tho aeroplane motors of tho Daimler Motoreen Gescllschaft of 
Stuttgart and Berlin, and it is proposed to develop this end of tho business 
extensively. It also makes what is known as tho American Daimler truck. 
Tho company manufactures commercial motor vehicles of both gasolino 
and electric motive power. The authorized capital stock is $10,000,000, 
half in 7 % cumulative preferred and half in common. All tho common and 
$1,200,000 of tho preferred are outstanding.

The Peerless Motor Car Co. was one of tho pioneers In tho automobilo 
field. It first marketed a car in 1902 and has produced annual models 
since that timo, motor trucks having been added to the line of pleasure 
cars about half a dozen years ago. To its line of six-cylinder and four- 
cylinder pleasure cars will bo added next month an eight-cylinder car. At 
tho outbreak of tho war in Europe tho Peerless Company was one of thoso 
to sharo in tho first substantial order for trucks from foreign governments, 
furnishing 300 trucks to make up the first order placed by the French War 
Office. Tho authorized capital stock is $5,000,000 7% cumulative pre
ferred and tho same amount of common. A total of $4,200,000, equally 
divided botween tho two classes of stock, is outstanding.

Both companies are exporting many trucks, aeroplane motors and am
munition parts for war purposes. Harrison Williams, 60 Broadway, has 
charge of tho combination.

Options were recently secured on largo blocks of Peerless stock at 105 
for tho preferred and 225 for tho common. In the merger tho holders of 
tho $2,100,000 Peorless common stock, it is understood, will rccolvo $175 
in cash and $50 In 6% convertible 10-year notes of tho new company, 
and tho holders of tho $2,100,000 preferred $105 in cash. Tho outstanding 
bonds o f tho Peerless company will all bo retired

Pennsylvania Steel Co.— Pres. Donner's Purchase.— It 
was announced officially on Oct. 30 that William II. Donner, 
Chairman of this company and President of tho Cambria 
Steel C o., had exercised his option to purchaso from tho 
Pennsylvania Company one-half of thoir holdings of tho com
mon and preferred stock of the Pennsylvania Steel Co. at

Srices rumored as about $38 and $85 a share, respectively.
Ir. Donner is also understood to have purchased a similar 

proportion of the holdings of the Philadelphia & Reading in 
tho Penn. Steel Co. and likewise to have exercised his option 
on large blocks of Cambria Steel Co. stock, presumably with 
a viow to effecting a merger or amalgamation.

Tho “Philadelphia Press” on N ov. 2 said in part:
Mr. Donner, who last wook exercised his option for tho purchaso of one- 

half of tho Pennsylvania Steel holdings of tho Pennsylvania and Reading 
Interests, and who also took over his remaining option on 56,000 shares of 
Pennsylvania Company’s Cambria Steel stock, was not ready yesterday to 
announce his plans for tho future of theso two properties. It was learned 
officially, howover, that Mr. Donner has exercised his full options on the 
steel holdings of tho Pennsylvania and Reading, amounting to a total of 
one-fourth of the Pennsylvania’s holdings of Cambria Steel, or 112,000 
shares, in addition to tho Pennsylvania Steel. It had been reported on 
Saturday that Mr. Donner also held an option on tho remaining Pennsyl
vania Steel holdings of tho Pennsylvania and Reading, but these reports 
were found to bo incorrect.

As regards Pennsylvania Steel. Mr. Donner holds 38% of the stock, tho 
Pennsylvania and Reading combined hold 38%, whilo 24% is in tho hands 
of tho public. Besides the 112,000 shares or Cambria Stool taken over 
from tho Pennsylvania, equal toabout 12>tf% of tho outstanding stock, 
Mr. Donner and his backers, which include Henry C. Frick and tho Mel
lons, o f Pittsburgh, also hold other largo blocks. Whilo it Is understood 
that in neither steel company does Mr. Donner hold physical control 
through stock ownership, ho nevertheless has a working majority and could 
muster sufficient strength from shareholders in general to carry througn any plan ho proposes.

Tho Reading is left with $1,962,750 par value prof, and $1,583,350 com
mon of Pennsylvania Steel. whilo tho Pennsylvania RR. interests still 
hold $4,871,500 prof, and $3,694,450 common of the Pennsylvania Stool 
Co. and $10,000,000 Cambria Steel. The railroads may evontually find 
in Mr. Donner a purchaser for tho baianco of their holdings. It is still 
believed in financial circles that if the two companies are to bo worked to
gether It will be through a holding company, the samo as was dono with 
Midvale Steel.— V. 101, p. 1193, 1096.

Pittsburgh Brewing Co.— Earnings.—
G ross N e t B o n d ln t .  P r e f .  C o m . B a la n c e ,

, Y e a r  en d . E a r n in g s .  E a r n in g s .  D e p r .,& c  D iv s .  D iv s .  S u r . o r d es s $ $ s $
Oct. 23 1915-4,920,319 1,141,452 796,881 al06,750 b 29,812 sur.208,009 
Oct. 24 1914.5,237,285 1,432,542 805.549 c427,000 d238.490 dof. 38,497 

a l H % -  b H o f l % .  c 7 % .  d 4% .— V. 100, p. 1923.
(M.) Rumoly Co.— Sale of Plants.— The court has ordered 

the sale of the company’s plants located in Richmond and 
LaPorte, Ind., Battlo Creek, M ich., Stillwater, Minn., and 
Toronto, Canada, to take place on or about Dec. 11.—  
V . 101, p. 1276, 1193.

Sears, Roebuck & Co.— Total Sales.—
1915-----October-----1914. In c rea se . I 1915— 10 M o s .— 1914. In c rea s e .

$1l ' 2'in’i484 io % ° ’!?&.704 4-48% 1886,728,784 $79,905,524 8.54%—“ V. 101, p. 1276, 119o.
Studebaker Corporation, N. Y .— Extra Dividend.— The 

directors on N ov. 3 declared an extra dividend of 1 %  on 
tho [$27,362,600] common stock, in addition to a regular 
quarterly payment of 1 } 4 % ,  both payable Dec. 1 to holdors 
of record N ov. 20. The only previous payments on this 
stock were l lA %  each Juno 1 and Sept. 1 1915. Tho regu
lar 1 % %  was laso declared on the [$11,758,000] preferred 
shares. Pres., A . R . Erskine says:

It is the belief of tho management that tho 1% extra dividend will bo 
declared regularly hereafter, as the current business of tho company, ex
clusive of any so-called war orders, o f which the company has been a re

cipient, is running at a rato which will fully justify a 10% return to stock
holders and will leavo ample surplus earnings for tho extension of tho business without necessity for borrowing.
. T h o  corporation is now entirely free from floating debt, excepting $2,308,
500 of serial notes respecting which arrangements have been mado to call 
them for payment on March 1 1916, which is tho earliest possible dato on 
which they can bo paid in accordance with tho indenture under which thoy 
wero issued. Compare V. 101, p. 1482.

Tennessee Copper Co.— B onds.—
The time for subscription by stockholders to the $2,000,000 1st M . 10- 

year 6% convertible bonds oxpires to-day and it is stated that virtually all 
of the bonds offered for subscription will bo taken either by the shareholders 
or thoir assignee.— V. 101, p. 1106, 777.

United Cigar Stores Co.— E a rn in gs .—
An official of tho company is reported as saying: “ Preliminary roports 

show that October business has boon tho greatest o f any months in tho 
history of tho company. This excellent result has been partially duo to 
the distribution of $6,000 par of the stock as prizes to the clerks. Tho earn
ings, howover, do not represent much of an increase, as the surplus is being 
put back into tho property.” — V. 101, p. 1374, 1276.

United Dry Goods Co., N. Y .— Readjustm ent P la n .—  
Tho management for some time past have had under consid
eration a plan for readjusting the capital and may announce 
tho same at an early date. The terms, still subject to change, 
are reported by the “Journal of Commerce & Commercial 
Bulletin” to include:

A now corporation to bo organized undor the laws of either N. Y. or Va., 
with $50,000,000 of auth. capital stock, consisting of $13,000,000 cum. 1st 
prof., $6,000,000 2d pref. and $14,000,000 com., tho outstanding issue 
to approximate $35,000,000. Tho second prof, stock to bo cumulative 
after the first year from January. Officers: C. N. Bliss Jr., Pres.: Lewis 
Stowart and Samuel \V. Rayburn, Vice-Pros., and T. S. Atwater, Treas. 
Holdors of the present shares may be asked to surrender them in exchange 
for new stocks, first pref. 6% stock and second pref. 7% stock to bo offorod 
in such amounts that tho return to the present pref. stockholders will be tho 
same as it was formerly. Provision is contemplated for tho payment o f 
back dividends amounting to about 10% cumulative under tho terms for 
tho exchange of securities, but not in cash. Compare V. 100, p. 1255, 637.

Utah Metal & Tunnel Co.— N ew  Stock, & c .—
The shareholders will vote Nov. 12 on increasing tho capital stock by

225,000 shares, making tho total authorized 725,000, in order to provido 
for purchase of tho property of Bingham-New Haven Copper Mining Co.

Utah Securities Corporation.— N otes .—
Tho company has purchased $578,000 of its 6% notos at about 85K 

and int., with the $500,300 recently available for their rotiroment. A 
further $1,000,000 is now in hands of Guaranty Trust Co., and tenders 
of additional notes will be received till Nov. 18.—V. 101 p. 1372.

Western Power Co., California.— N otes, cfee.—
See Great Western Power Co. abovo.
Westinghouse Electric & Mfg. Co.— W a r O rders.—  

Chairman Guy E . Tripp, regarding war orders, says:
Tho total of war orders booked by Westlnghouso Electric and subsidiaries 

amounts to approximately $94,000,000. This includes firm orders, orders 
subject to cancellation for undelivered goods by payment of an agreed 
profit, and orders subject to cancellation on undelivered goods on threo 
months’ notice to stop work. •

Out of a total of $18,695,000 5% convertible bonds Issued, approximately 
$11,500,000 have .already beon converted, compare American Steel 
Foundries Co. abovo.— V. 101, p. 1017, 928.

C U R R E N T  N O T I C E

— Tho first issue of “ Investment Factors,”  a new financial magazine, has 
just appeared. It is being published by the investment firm of Bowman, 
Cost Sc Co., Third National Bank Building, St. Louis, M o., and will 
appoar in future at regular intervals. In the Initial number there are 
soveral articles of general interest, including “ Talks with Investors,”  an 
open letter addressed to school teachers, a salutatory, a table of interest 
accumulation and an admonitory contribution on speculation versus in
vestment. Louis Albert Lamb Is the editor o f the now publication, which 
Is being distributed generally to interested investors.

— Hallgartcn Sc Co., 5 Nassau St., this city, and Estabrook & Co., 24 
Broad St., this city, and 15 State St., Boston, jointly own and offer (sub
ject to prior sale) a block of New York Tolophono Co. first and goneral 
mortgage 4J^% sinking fund bonds, to yield about 4.65%. Theso bonds 
aro exempt from the Now York personal property tax, Stato and municipal, 
under Section 251 of the Tax Law. Descriptive circular on request. 
For further partlcualrs see the bankers’ advertisement elsewhere in this 
issue.

— Having sold over 80% of the Issue, E. H. Rollins & Sons and ICountze 
Bros., of this city, aro jointly offering tho remainder of $1,800,000 Stato 
of California 4H % bonds at prices, according to maturity, to yield 4.225%. 
This new loan is a legal investment for New York and Now England 
savings banks and trust funds. Not debt is lass than 9-10 of 1% of as
sessed valuation. See to-day’s advertisement in tho “ Chronicle” for tho 
detailed description of this offering.

— Georgo Williams, William P. Troth and Llndloy G. Coloman announce 
that they this week formed a co-partnership under tho firm namo o f 
Williams, Troth Sc Coleman, continuing tho business horotofore conducted 
by Williams, Dunbar Sc Coleman, Joseph N. Dunbar having withdrawn. 
Tho successor firm will transact a general brolcorago and Investment busi
ness in stocks and bonds, devoting particular attention to public utility 
securities.

—Joseph T. N. Dunbar and Alfred II. Ebert havo organized tho now firm 
of Dunbar, Ebert & Co. to deal in invostmont securities at 60 Broadway. 
The firm will specialize in public utility, motor and munition stocks. 
Mr. Dunbar was formerly a mombor of Williams, Dunbar Sc Coloman, 60 
Wall St., this city, and Mr. Ebert was also associated with tho samo firm.

—J. Bassett Winmlll and A. Spotswood Campbell havo formed tho now 
firm of Winmlll & Campbell at 20 Broad St., this city, to deal In unlisted 
stocks and bonds. Mr. Winmlll has boon associated for tho past six years 
with Gude, Winmill Sc Co. and Mr. Campbell has beon practicing law with 
Joline, Larkin & Rathbone of this city for seven years.

—A. B. Leach Sc Co., 149 Broadway, this city, havo issued a brief de
scription of a number of convertible railroad bonds. This tho firm will 
send on request to interested inquirers. The list merits consideration by 
thoso who invest primarily for a good incomo and desire to profit by a 
moderate appreciation of their principal.

— Gartenlaub & Co., 5 Nassau St., aro offering, subject to prior sale 
and chango in price, a list of high-grade bonds yielding from 4.30 to 5.10% . 
Many of the.sebonds aro legal for savings banks In Now York, Massachusetts 
and Connecticut. For further particulars see page advortisomont.

— Redmond Sc C o . ,  33 Pino St., Now York, aro offering for November 
investment an attractive list of high-grado railroad and municipal bonds 
yielding from 4.15 to 5.10%. For further details see this firm’s advertise
ment on page opposite clearing houso returns.

— White Sc Co., 30 Pino St., havo issued a rovlow or tho published 
statement of the South Porto Rico Sugar Co. for tho six-year period 
ending September 30 1915.

— Graham Sc Co., 435 Chestnut St., Philadelphia, announce that Alfred
G. B. Steel has been admitted to membership in thoir firm.

— Frank J. M. Dillon, Investment dealer at 2 Wall St., this city, has 
moved to larger offices at 74 Broadway.
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K U &  ^ Q t n m m t s .

C H I C A G O ,  B U R L I N G T O N  &  Q U I N C Y  R A I L R O A D  C O M P A N Y

S IX T Y -F IR S T  A N N U A L  REPORT— FO R TH E Y E A R  E N D E D  JUNE 30 1915.

Chicago, July 1 1915.
To the Stockholders o f  the Chicago B urlington  & Q uincy Railroad  

C om pany:
The following is tho report of your Board of Directors for 

the year ended Juno 30 1915:
CH ICAG O  B U R LIN G TO N  & Q U IN C Y  R AILR O A D  

C O M P A N Y  YE A R S E N D E D  JUNE 30.
OPERATING REVENUES.P e r  C t. 

68.60 
22.15 

2.70 
2.39
2.08
1.98

.10

1915.

.Miscellaneous transportation
Itovenuo from operations 

1 ,8 0 5 ,8 0 1  76 ..other than transportation.. 
89,635 43_______Joint facility________

100.00 S91.125

. 1914. P e r  C t.
$62,799,188 01 67.03
. 21,743,507 05 23.21
. 2,428,503 50 2.59
. 2,595,965 75 2.77
. 2,116,560 32 2.26
. 1,876,995 40 2.00
. 126,421 03 .14
.$93,687,141 06 100.00

12.47
16.92

1.79
31.95

.91
2.29

$11,360,
15,415
1,629

29,117
832

2,087

OPERATING EXPENSES.
Maintenance of way and

,210 26_________ structures________ $12,010,977 42
,122 75.Maintenance of equipment. 10,035,205 02
,075 95_____Traffic oxponses_______  1,634,672 43
,163 60 .-Transportation expenses.. 30,224,523 90 
153 90 .-Miscellaneous operations.. 921,586 39 
040 58.........General expenses_____  2,397,887 66

12.82
17.12

1.75
32.26

.98
2.56

E X P E N D IT U R E S FOR N E W  LIN ES A N D  E X T E N 
SIONS, FOR E Q U IP M E N T A N D  FOR A D D IT IO N S  

A N D  B E T T E R M E N T S  D U R IN G  TH E Y E A R .

A C C O U N T .

66.33 $60,441,367 04--Total operating oxpcnsos__$63,224,852 82 67.49
33.67 $30,683,693 6 3 ..-Not operating rovonuo...$30,462,288 24 32.51

$4,081,507 88----- Railway tax accruals____$4,016,657 74
24,157 35Uncollectiblo railway rovonuos_________

$4,105,665 23 $4,016,657 74
$26,578,028 40------- Operating incomo......... $26,445,630 50

OTHER INCOME.
$834,074 64.................. R ents....................  $879,286 07

389,994 77 Miscellaneous intorost—  415,072 02
$1,224,069 41.........Total other Incomo.........$1,294,358 09

$27,802,097 8 1 . . -Gross corporate incom e...$27,739,988 59 
DEDUCTIONS FROM GROSS CORPORATE INCOME.

$1,549,474 44...................Rents.......... ............$1,765,669 73
24,032 26___ Miscellaneous interest... 128,707 50

Interest accrued on funded
7,118,898 27..................d e b t  - - - - - - -  69,81,650 49

55,010 5 6 ..Discount on funded debt.. 44,516 16 
12,762 86___ Miscellaneous debits------  12,242 74

i , 760,178 39...........Total deductions--------$8,932,786 62
$19,041,919 4 2 . . .  Not corporate incomo ...$18,807,201 97
$1,753,006 79.............Sinking funds......... .. $1,692,794 83
8,867,128 0 0 - - . ...........Dividends - - - - - - - -  8,867,128 00

Appropriations for additions 
3,340,669 28______and betterments---------  5,715,875 07

S13,960,804 07 $16,275,797 90
$5,081,115 35___ Surplus for tho year------ $2,531,404 07

N o te .— 'Tho arrangement of tho abovo tablo is in accordance with tho now 
Intor-Stato Commorco Commission form. This required that tho figures, 
as prosonted in tho 1914 report, bo revised. Necessarily this rovision has 
been general in its naturo.

Engineering________
Land for transporta

tion purposes_____
Grading____________
Tunnels and subways 
Bridges, trestles and

culverts__________
T ies________________
R a lls ..........................
Other track material.
Ballast_____________
Track laying and sur

facing____________
Right-of-way fences. . 
Snow and sand fences

and snow sheds___
Crossings and signs.. 
Station and office

buildings_________
Roadway buildings..
Water stations______
Fuel stations________
Shops and engine

housos___________
Wharves and docks.. 
Telegraph and tele

phone lines_______
Signals and interlock

ed  _______________
Miscellaneous struc

tures_____________
Paving_____________
Roadway machines.. 
Roadway small tools. 
Assessments for public

improvements_____
Other expenditures—

R oad____________
Shop machinery_____
Power plant machin

ery _______________
Total expenditures 

for road________
Steam locomotives__
Freight-train cars___
Passenger-train cars. . 
Floating equipment- . 
Work equipment___

Total expenditures 
for equipment__

Law
Total general ex

penditures___
Grand total.

N e w  L in e s  
a n d

E x te n sio n s.

$
16,104 81

Cr.42,280 67 
534,580 98 
237.010 04
206,070 68 
179,598 56 
305,743 68 
60,466 06 
91,177 81

152,844 05 
11,941 17
6,335 06 
7,293 76

Cr300,I86 39 
6,894 04 

62.615 69 
1,168 73
1,982 62 

C r. 1 44
17,841 39

1,510 80
1.712 92

2 25 
153 75

208,253 24

A d d it io n s  a n d  Betterm ents.

C h a rg ed  to 
R o a d  a n d  

E q u ip m en t.

2,399,107 01

1,768,833 59

30 16

30 16
1,768,863 75

2,399,107 01

C h a rg ed
to

In c o m e .

$
22,615 26

254,078 15

334,462 04 
78,143 26 

325,244 16 
351,940 62 

88,486 53
142,989 56 

9,776 77

82,862 01
240,733 31 

C r . 2,460 00 
53,982 75 
11,470 39
42,054 57 

♦10,135 23
21,178 46

160,264 93
15,677 28 
6,896 27 
1,611 25

124,048 01
43 50 

11,621 45
10,665 37

2,398,521 13
536,662 36 
632,820 70 

C r. 6,949,63 
405 48 

0220,836 76

942,102 15
46 00

46 00
2,399,107 01 3,340,669 28

T o ta l
E x 

p e n d itu re .

$
38,720 07

2,356,826 34 
788,659 13 
237,010 04
540,532 72 
257,741 82 
630,987 84 
412,406 68 
179,664 34
295,833 61 
21,717 94

6,
90,

0 .5 9 ,
4,

116,
12,
44,
10
39,

161,
17,
6,
1,

,335 06 
,155 77
,453 08 
,434 04 
,598 44 
,639 12
,037 19 
,133 79
,019 85
,775 73
,390 20 
,896 27 
,613 50 
153 75

124,048 01
208,

11,
296 74 
621 45

10,665 37

6,566,461 73
536,662 36 
632,820 70 

C r . 6,949 63 
405 48 

0220,836 76

942,102 15
76 16

76 16
7,508,640 04

1915. 1914. In c r e a s e  o r D ecrease .

D o lla rs  a n d Cents a n d D o lla rs  a n d C ents a n d D o lla rs  a n d
W hole N u m b e r s . D e c im a ls . W hole N u m b ers . D e c im a ls . W hole N u m b ers . D e c im a ls

22,708,392 23,445,911 Dec. 737,519
1,079,264.875 1,152,123,930 Dec. 72,859,055

115,561 126,058 Dec. 10,497
47 53 49 14 Dec. 1 61$20,185,564 28 $21,743,507 05 Dec. $1,557,942 7788890 92739 03840

01870 01888 00018
$25,457,027 54 $27,443,201 76 Dec. $1,986,174 22

$2,725 79 $3,002 66 Dec. $276 87
$1 83800 $1 74134 D e c__________ 08334

31,758.791 32,388,800 Dec. 630,009
8,527,444,254 8,612,629,607 Dec. 85,185,353

913,068 942,339 Dec. 29,271
268 51 265 91 Inc. 2 60$62,509,483 62 $62,799,188 01 Dec. $289,704 39

$1 96826 SI 93892 In c ._________ 02934
00733 00729

$6,693 14 $6,871 09 Dec. $177 95$3 60408 S3 48951 Inc_______ 11457

$91,125,060 67 $93,687,141 06 Dec. $2,562,080 39$9,757 13 $10,250 65 Dec. $493 52$2 01429 $2 62160 D ec__________ 00731$60,441,367 04 S63,224,852 82 Dec. $2,783,485 78$6,471 70 $6,917 66 Dec. $445 96$1 73400 $1 76919 D ec__________ 03519$30,683,693 63 $30,462,288 24 Inc. $221,405 39$3,285 43 $3,332 99 Dec. $47 5688029 85241 0278815 15
59 62 Dec 3
() 27 6 27

19 23 19 08 Inc_____ 15491 66 478 57 Inc . 13 0938 97 37 84 Inc. 1 1325 56 25 09 Inc_____ 4712 44 11 80 Inc________ 649,339 33 9,139 63 Inc. 199 70

I T E M .

PASSENGER TRAFFIC.
Number of passengers carried earning revenue....................
Number of passengers carried one mile_____________ •____
Number of passongers carroid one mile, per mile of road.Avcrago distanco carried, miios....... ................
Total passenger revenue ------------ --------" ______________
Avorage amount received from each passenger___________
Avorago receipts per passongor per mile. ___________
Total passenger servico tram revenue. _ ...........
Passenger servico train revenue per mile of roa d ...........
Passonger servico train revenuo per train ndle___________

FREIGHT TRAFFIC.
Number of tons carried of freight earning revenuo_______
Number of tons carried one mile-------------------------------------
Number of tons carried one milu per mile of road lU III__
Avorago distanco haul of ono ton, miles__________ ~______
Total froight revenuo--------------- .--------------
Avorago amount received for each ton of freightl I
Avorago receipts per ton per mile---------------- ""
Freight revenuo per mile of road-------------- "
Froight revenuo per train milo-----------------

OPERATING.
Operating rovonucs.........- - - - - - - - - ..................................
Operating rovonuos per mile of road _______
Operating rovonuos per train milo.....................ZZZZ~~
Operating oxponses.........- - - - - - - - - ..................................
Operating oxponses per milo of road.................................
Operating exponses per train milo-------------------------------
Not operating revenue..........- —  - —  ------------------------
Not operating revenue per milo of road...........................
Net operating rovonuo por train m i l o . . -------------------
Average number of passengers per car m ile ...................
Avorago number of passongers per train m i lo . -----------
Avorago number of passenger cars per train milo---------
Avorago number of tons of freight por loaded car milo.
Avorago number of tons of froight por train mile...........
♦Avorago number of froight cars per train milo------------
Avorage number of loaded freight cars per train m ilo.. 
Avorago number of empty freight cars per train m ile.. 
Avorago mileage operated during year----------------------

♦ Including cabooses.
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C A P IT A LIZA TIO N .
C A P IT A L  ST O C K .

Numbor of Shares______________________________________________  1 ,108,391
Total Par Value Authorized and Outstanding_______________$110,839,100 00
Dividends Declared during the Year— Rate________________  8 %

A m o u n t............................................................................ .....................  $8,867,128 00
F U N D E D  D E B T .

Nominally Issued— Ih Treasury................... ........... ................  $9,873,000 00
Actually Issued—

Reacquired: -
In T r e a s u r y ....................................................................................  $1,098,600 00
Idedged - - - - - - - - ...................      $31,000 00
In Sinking Funds-----------------------  $21,850,400 00

Actually Outstanding.................... ..................... ........... .................. $181 ,690,000 00
Interest Accrued during Year on Bonds “ Actually Out

standing” . .......................      $7,118,898 27
During the year the line extending southerly from Laurel, 

M ont., has been completed to Orin Junction, W yo., and the 
connection between Guernsey and Wondover should be ready 
for operation by December 1st of this year. The building 
of these tracks completes a line from Northport, N eb., to 
Billings, M on t., 532 miles in length, which will soon be an 
important line in the operations of the Company in that ter
ritory, as well as being a part of the plan for a low grade line 
between the Missouri River and Billings.

$378,549 53 has been expended for second track, and there 
have been placed in operation during the year 104.58 miles 
of main track, 13.31 miles of second track and 55.93 miles of 
other tracks.

Heavy and continuing rains during the early summer 
caused floods which did considerable damago, particularly 
in parts of Wyoming, Kansas, Nebraska, Missouri, Illinois 
and Iowa, necessitating heavy expenditures in tho month of 
June; and like conditions extended into July and August of 
this year.

A  bridge across the Ohio River at Metropolis, 111., is in 
process of construction by the Paducah & Illinois RR. Co., 
a company whose capital stock is owned by your Company 
and the Nashville Chattanooga & St. Louis Ry. Co. This 
new bridge will enable your Company to better compete, with 
other north and south lines, for business to and from the 
South.

The complete reconstruction of the bridge across the Mis
souri River at Kansas City is well undor way and will prob
ably be completed in 1916. The old bridge was built in 
1868-69 and is single tracked. The new bridge will be a 
double tracked, thoroughly modern, steel structure on 
concrete piers.

The new Kansas City Terminal Railway plant, with its 
passenger station and extensive passenger and freight fa
cilities, was opened on November 1 1914. It was constructed 
by the Kansas City Terminal Railway Company, an organi
zation consisting of all of the important Kansas City lines.

The Denver Union Terminal Railway, which is used by ail 
the railroads of that city, is being remodeled and upon com
pletion will be a thoroughly modern terminal.

The Chicago Union Station Co. has been organized by 
your Company, the Pennsylvania Lines and the Chicago 
Milwaukee & St. Paul Ry. Work preparatory to the con
struction of a modern passenger torminal in Chicago has 
been begun and the structure, when completed, will not only 
avoid the serious congestion of the present station, by fur
nishing ample room for present needs, but will also allow 
for expansion of business in the future.

Other passenger stations and freight depots have been 
constructed whore required.

The ruling grade between Chicago and Aurora has been 
reduced to .3 % , which will result in more economical hand
ling of tonnage rated freight trains between Mendota and 
Chicago and avoid reduced tonnage east of Aurora.

Following is the report of the General Auditor, with state
ments prepared by him.

By order of tho Board of Directors.
HALE H O L D E N , President.

GENERAL BALANCE SHEET JUNE 30 1915.
A S S E T S .

Investments:
Proporty investment— Road and equipment:

R o a d .:.................................................... $363,307,390 87
Equipment............................. __...........  77.853,368 11
General expenditures__________________  174,270 28
Sinking funds:
Book assets._________________________$21,723,505 99

Par value of Company’s own issues 
included......................................... 21,850.400 00

Deposits In lieu of mortgaged property sold__________
Miscollanoous physical property_____________________
Investments in atfiliated companies:

Stocks.................................... ............. $27,574,645 01
Bonds_________ _______ __J_______  1,590,622 93
Advancos......... ...................................  5,620,503 06

$441,335,029 26

0.126,894 01 
44.631 05 

1,449,557 01

Other investments:
Stocks__________
Bonds__________
Notos__________
Miscellaneous—

$34,785,771 00
$24,067 91 
165,498 00 
97,187 18 

3,035 00— 289,788 09
Total investments.............................. ....................... $477,777,882 40

Current assets:
C a s h -............................................ ............... _................. .. $7,123 .451 12

10.000 00
4,0X4,420 59

809,841 31 
2,501,597 65

___________  2,537,892 58
Material and supplies________________________________  7,171,219 92

Total current assots_____________________________ $24,238,423 17
Deforrod assots:

Working fund advances__________ _______ . . . _______,_ $23
Other deferred assots_________________________________  1

Time deposits.
Loans and bills receivable________________________
Traffic and car-service balancos receivable________
Net balance receivable from agonts and conductors. 
Miscollaneous accounts receivable.

Total deferrod assets.

202 91 
000 00 

$24,202 91

Unadjusted debits:
Insurance premium paid in advance________    $148,096 36
Discount on fundod debt_________________________________  2,353,658 84
Other unadjustod debits__________________________________2,043,138 94

Total unadjusted debits___________________________ $4,544,894 14
Grand total-----------------------    $506,585,402 62

L I A B I L I T I E S .Capital stock:
Common stock............................................................................ $110,839,100 00Long-term debt:
Bonds hold by the public........................ $181,690,000 00
Bonds held by trustees, account sinking
„  funds................................................... .. 21,850,400 00
Bonds ownod by the Company,unpledged 10,971,600 00 

Bonds owned by the Company, pledged 31,000 00
t T otal.. ...................................... $214,543,000 00Less bonds held by or for tho Company,

included in ab ove .._________________ 32,853,000 00
„  Total long-term debt---------------------------------------- $181,690,000 00Current liabilities:

Traffic and car-sorvice balancos payable........................ .. $1,
Auditod accounts and wages payable__________________  Q,\
Miscellaneous accounts nayablo_______________________
Interest matured unpaid______________________________
Dividends matured unpaid__
Funded dobt matured unpaid.
Unmatured interest accrued..
Other current liabilities______

,807,328 31 
,047,293 04 
309,367 71 
,689,945 00 

445 25 
6,000 00 

,118;246 66 
442,477 49

Total current liabilities...................................  $11,421,103 46Unadjustod credits:
Tax liability............................................................................  $95,310 00
Insurance rosorvos_________________________________  _ 1,206,830 01
Operating rosorvos________________    565,000 00
Accrued depreciation— Equipment...............   30,583,344 86
Other unadjusted credits_________________________________  1,325,963 54

Total unadjusted credits____________________________$33,776,448 41
Corporate surplus:

Additions to property since June 30 1907,
through Income...................................    $30,486,904 50

Funded debt retired through income.....................   14,642,465 38
Sinking fund reserves......................       22,108,870 97
Appropriated surplus not specifically invostod_________  3,740,856 09
Profit and loss_____________________    97,879.653 81

Total corporate surplus______________  $168,858,750 75
Grand total______________________________  $506,585,402 62

INCOME ACCOUNT.
OPERATING INCOME.

Railway operating revenues:
Transportation:

Freight..................... ...$62,509,483 62
Passengor...............   20,185,564 28
Excoss baggage_______  249,332 41
Parlor and chair car__  4,650 40
M a il.............................   2,464.372 90
Express.......................   2,176,214 07
Other passonger train.. 8,710 32
M ilk ............................... 368,183 16
Switching____________  1,217,513 31
Special servlco train__  45,749 01
Othor freight train___  Dr. 150 00

Incidental:
Dining and buffet.____ $601,974 05
Hotel and restaurant. _ 71,143 06
Station and train privi-

logos _______________ 7,585 62
Parcel room__________  12,721 88
Storage— Freight_____ 35,585 35
Storago—Baggago____ 17,885 57
Demurrage...................   265,540 27
Telegraph and tolophone 236,907 76
Stock yards. ...........   238,934 97
Rent of buildings and

other proporty........... 134,589 06
Miscollanoous________  182,934 17

-$89,229,623 48

Joint facility—Cr_____ $105
Joint facility— Dr_____ 15,

327 09 
691 66

1,805,801 76

89,635’43
Total railway operating revenues— $91,125,060 67 

Railway operating expenses:
Maintenance of way and

structures......................$11,360,210 26
Maintenance of equipment 15,415,122 75
Traffic oxponses________  1,629.675 95
Transportation exponsos- 29,117,163 60 
Miscellaneous operations. 832,153 90
General exponsos............... 2,087,040 58

--------------------- $60,441,367 04
Not rovonuo from railway operations...................... $30,683,693 63

Railway tax accruals______________________ $4,081,507 88
Uncolloctible railway rovenues____________ 24,157 35

---------------------  4,105.605 23
Total operating incomo_________________________ $26,578,028 40

NON-OPERATING INCOME:
Hire of equipment________  $202,472 80
Joint facility rent income.. 505,493 50 
Incomo from loaso of road-- 3,070 71 
Miscellaneous rent incomo.. 140,704 35 
Miscellaneous non-operating

physical proporty............. Dr.17,666 72
Dividend incomo.
Income from funded securi

ties ...................... .............
Income from unfunded se

curities and accounts___
Income from sinking funds.

18.895 84 
40,880 67

327,854 18 
2,364 08

Gross Income______________ ______ ____
DEDUCTIONS FROM GROSS INCOME:

Hire of equipment_______________________  $333,098 58
Joint facility rents______________________  1,154,170 68
Ront for leased roads____________________  21,702 82
Miscellaneous rents_____________________  40,502 36
Miscellaneous tax accruals----------------------  12,751 31
Interest on funded debt-------------------------  7,118,898 27
Interest on unfunded d e b t . . . ..................... 24,032 26
Amortization of discount on fundod debt.. 55,010 56
Miscellaneous Income chargos......................  11 55

1,224.069 41 
$27,802,097 81

8.760.178 39
Not income_____________________________________$19,041,919 42

DISPOSITION OF NET INCOME:
Incomo applied to sinking funds__________ $1,753,006 79
Dividend appropriations of incomo:

Sopt. 25 1914.............. $2,216,782 002% _______ _ _ _ .
2% Dec. 26 1914.............  2.216,782 00
2% Mar. 25 1915.............  2,216,782 00
2% Juno 25 1915...........  2,216,782 00 8,867.128 00

Income appropriated for investment in ______
physical proporty_____________________  3,340,669 28
P ....................... ......................—$13,960,804 07

Income balanco transferred to profit and loss------------ . . . .  $5,081,116 35
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A N A L Y S I S

OF TH E SE C U R IT Y  FOR T H E  B O N D S D E A L T  W IT H  U N D E R  TH E

MISSOURI PACIFIC PLAN OF READJUSTMENT
D A T E D  JU LY 1. 1915

A N D  OF TH E PRO VISIO N  M A D E  FO R T H E M  T H E R E U N D E R

PROPOSED N E W  SE C U R ITIES.
The Plan contemplates that a now corporation (hereinafter 

called the New Company) shall acquire all the properties 
now owned by tho Missouri Pacific and Iron Mountain com
panies (so far as tlioy may be embraced in the reorganization), 
and shall issuo, in consummating the Plan, the following 
classes of securities:

(a) $40,923,150 new First and Refunding Mortgage 5 %  
Bonds:

Theso bonds aro to mature about 1965 and to be of a series 
redeemable as a wholo at 107 Yv and interest after 1920. Tho 
Plan contemplates that upon tho completion of the proposed 
readjustment tho mortgage shall be a lien (so far as practi
cable a direct lion) upon the entire System, including tho 
Iron Mountain Linos (the aggrogato of the prior liens aver
aging only about $18,328 per mile on tho entiro mileago mort
gaged), and that it shall be a first lien on about 3,650 miles 
of the System. The mortgago is also to bo a lien upon all 
property thereafter acquired by the use of bonds secured 
thereby. Bonds are roserved for future requirements. If 
tho rovenues of tho last two fiscal years aro taken as a basis, 
tho property would show, over and above prior charges, earn
ings of about $6,500,000, equal to nearly three timos the in
terest upon these bonds.

(b) $44,399,292 new General Mortgage 4 %  Bonds:
These bonds aro to mature about 1975 and to be of a series 

redoomablo as a whole at par and interost after 1920. The 
mortgage is to bo a lien upon all property at any time covered 
by tho new First and Refunding Mortgago, subject only to 
tho lion of that mortgage and tho lions prior thereto, and is 
also to bo a lien upon all property thereafter acquired by use 
of tho General Mortgago Bonds. Bonds are reserved for 
futuro roquiremonts. If tho revenues of tho last two fiscal 
years aro taken as a basis, the property would show, over 
and above prior charges, earnings of about $4,150,000, equal 
to noarly two and one-half times tho interest upon these 
bonds.

(c) $76,751,635 new Convertible 5 %  Preferred Stock:
This stock is to be preferred as to assets and earnings (the

dividends to bo cumulative from Juno 30 1918) and is to have 
full voting power and to bo convertible at par into Common 
Stock of tho Now Company at tho option of tho holder, sub
ject to an adjustment of dividends. The entiro issue of 
Proforred Stock is to bo redeemable at 107 Yi with certain ac
crued dividends. If the revenues of the last two fiscal years 
aro takon as a basis, tho property would show, over and above 
prior chargos, earnings of about $2,370,000 or over 3 %  on tho 
Proforred Stock to bo issued undor the Plan. Provision is 
mado in tho Plan for the possible substitution for Proforred 
Stock of Convertible 5 %  Income Bonds.

(d) $82,839,585 new Common Stock:
Assessment for Cash Requirements.

Tho burden of raising tho necessary new cash capital of 
about $41,000,000 required by tho Plan has naturally beon 
placed upon the stockholders, who will receive for their old 
stock an equal amount of new Common Stock, conditioned 
upon their paying an assessment of $50 per share, for which 
tlioy aro to roceivo an equal faco amount of new General 
Mortgago 4 %  Bonds. After taking into account tho valuo 
of theso bonds according to recent market quotations for 
them as and when issued, the not burden of tho cash assess
ment upon tho stockholders would amount to from $17 50 
to $20 per sharo. In fixing tho terms of an assessment upon 
stockholders, it must be borno in mind that if those terms are 
unduly drastic, neither will the stockholders pay nor can the 
assessment bo underwritten, in which caso thoro would be no 
altornativo but to place tho burdon of raising tho necessary 
cash upon bondholders.

A N A LYSIS OF TH E SE C U R IT Y  FOR T H E  E X IS T IN G
BO ND S D EALT W IT H  B Y  TH E PLAN A N D  OF 

TH E REASONS FOR TH E T R E A T M E N T  
ACCO R D ED  T H E M .

$24,845,000 Missouri Pacific Extended 6 %  Secured Gold 
Notes:

Theso notes boing secured by $25,000,000 principal amount 
of Iron Mountain First and Refunding Mortgage 6 %  Bonds, 
in addition to considerable other collateral of substantial 
valuo and in part indispensable to the Missouri Pacific Sys

tem, the Plan provides for their payment in cash. Th« 
following is a statement of the collateral for these Notes:
F a c e  o r  P a r  V a l u e .  D e s c r i p t i o n .
$25,000,000 Iron Mountain First and Refunding Mortgage 6% Bonds.

1.070.000 Iron Mountain Stock.
1.972.000 Missouri Pacific 5% First and Refunding Mortgage Bond*.

828,380 Texas & Pacific Notes.
400.000 Concordia Coal Company First Mortgage 5% Bonds.
150.000 Baring Cross Bridge Company 7% Stock.
125.000 Pueblo Stock Yards Company Stock.

1,000,000 Western Coal & Mining Company Stock.
9.800.000 The Denver &  Rio Grande Railroad Company Preferred Stock.

15,000,000 The Denver &  Rio Grande Railroad Company Common Stock.

$3,861,000 Equipment Obligations Maturing June 30 1918: 
Tho equities in the equipment securing these obligations 

compel provision for their payment in cash.

$14,904,000 Missouri Pacific Consolidated First Mortgage 6 %  
Bonds Due 1920:

Theso bonds are secured by a fourth mortgage on the 
main line from St. Louis to Kansas City, and by mortgage 
(chiefly a first mortgage) on the line from Kansas City to 
Atchison, and from Atchison to a point near Omaha, the line 
from Jefferson City via Boonville to Kansas City, and cer
tain branches. The Plan offers to these bonds 110%  in 
new First and Refunding 5s, thus giving them a t* ■ per cent 
increase in principal, coupled with tho security of a system 
mortgago covering a large mileage with diversified trap's, 
which is believed to afford a greater measure of safety than 
the existing security.

$14,375,000 Missouri Pacific Trust 5 %  Bonds Due 1917: 
These bonds are secured not by direct mortgago but by 

pledgo of the following seven smaller bond issues of various 
maturities secured by separate first mortgages on seven sec
tions of the System in Kansas and Colorado:

B o n d s  S e c u r e d  i n  p a r t  u p o n  M a i n  L i n e :
Puoblo & Stato Lina 5s_________
Denver Memphis & Atlantic 6s__
Kansas & Colorado 6s

M a 
t u r i n g .

...1917

...1916
1926

M i l e s
M o r t g a g e d .

413*08
136.02
701.22

P r i n c i p a l
A m o u n t s .
$2,270,000
6.561.000
2,0-11.000

$10,872,000
B o n d s  S e c u r e d  u p o n  B r a n c h e s :

Fort Scott Wichita &  Western 7s.
Wichita & Colorado 6s__________
Salina Sterling & El Paso 6s

...1917

...1917
...1926

305.90
46.47
40.10
20-09

$4,666,000
705.000
600.000 
372.000Kansas Southwestern 6s_________ - — 1917

412.56 $6,343,000
Total mileage and principal amounts____ 1,113.78 $17,215,000

Enforcement by tho Trust 5s of 1917 of their lien upon the 
pledged bonds, resulting in their obtaining possession of the 
pledged bonds, will not give thorn possession of tho railroads 
mortgaged except such portions as may be covered by mort
gages securing pledged bonds upon which defaults shall have 
been made and continued. Even portions of the main line 
indirectly covered might be omitted from tho System of the 
New Company and its traffic cared for by other means; or 
the Now Company might, by paying part of the pledged 
bonds of earlier maturities and paying interest on additional 
pledged bonds of later maturities and the principal when 
due, acquire the greater part of the mileage'covered indi
rectly by this issue, including all portions of the main line so 
covered, leaving tho Trust 5s to realize a large deficiency 
from pledged bonds in default secured on branches not taken 
over by the New Company. There would probably be 
deductions for expenses of collection of the deficiency, and 
assessments upon tho Trust 5s would doubtless be neces
sary for development of the branches not taken oyer by the 
Now Company. Considering these conditions, it is believed 
that tho intrinsic value of the Trust 5s, as well as the measure 
of importance and value to the System of the properties com
prised in their security, is recognized by the offer of 100%  
in now First and Refunding 5 %  Bonds secured by a system 
mortgago covering a large mileage with diversified traffic, 
which is believed to afford a greater measure of safety than 
tho existing collateral.

$9,636,000 Missouri Pacific First Collateral Mortgage 5%  
Bonds Due 1920:

These bonds, like the Trust 5s of 1917, are secured not by 
direct mortgage but by pledge of smaller bond issues. There 
aro nineteen of these issues, of various maturities, secured 
by separate first mortgages on nineteen sections of the 
System in Kansas, Nebraska, Missouri and Tennessee. 
They aro as follows:
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M a -
B o n d s  Secu red  u p o n  M a in  L in e  tu r in g .

Kansas City & Southwestern 6s________ 1926
Kansas City & S. W . of Missouri 6s____1926
Council Grove Osago City & Ottawa 6s. 1920
Topeka Salina & Western 6s___________1923
Missouri Pacific Railway in Kansas 6s__1920 
Council Grove Smoky Valley & West

ern 6s_______________________________1917

B o n d s  Secu red  u p o n  B ra n ch es  a n d  Scattered  
P ro p erties :

St. Louis Oak Hill & Carondelet 6s___ 1917
Iron Mountain of Memphis 6s________ 1920
Port Scott & Eastorn 5s____________  1920
Fort Scott Belt Torminal 5s____________1920
Fort Scott & Southern 5s______________ 1920
Omaha Southern 5s___________________ 1922
Nebraska Southern 5s_________________ 1922
Kansas Nebraska & Dakota 6s________ 1916
Grouse Creek 6s_______________________1927
Pacific Railway in Nebraska 5s_______ 1920
Interstate Railway 6s_________________ 1920
Joplin & Western 5s__________________ 1922
Rooks County RR. 6s_________________ 1920

Total mileage and principal amounts

M ile s P r in c ip a l
M o rtg a g ed . A m o u n ts .

27.00 $550,000
20.70 407,000
69.53 1,110,000
51.73 1,273,000
19.42 300,000
27.30 417,000

215.68 $4,057,000

6.30 $400,000
1.09 500,000

26.27 394,000
3.91 195,000

53.07 383,000
25.44 382,000
16.12 242,000

131.00 2,055,000
24.97 376,000
73.00 1,095,000

101.43 1,622,000
4.59 69,000

18.25 275,000
485.44 $7,988,000
701.12 $12,045,000

Even portions of the main lino indirectly covered might 
be omitted from the System of the Now Company and its 
traffic cared for by other means; or the New Company might 
by paying part of the pledged bonds of earlier maturities 
and paying interest on additional pledged bonds of later ma
turities and the principal when duo, acquiro about one-half 
of the mileage covered indirectly by tnis issue, including 
all portions of the main line so covered, leaving the Collateral 
5s to realizo a largo deficiency from pledged bonds in default 
secured on branches not taken over by the New Company. 
There would probably be deductions for expenses of collec
tion of the deficiency, and assessments upon the Collateral 5s 
would doubtless bo necessary for development of tho branches 
not taken over by tho New Company. Considering these 
conditions, it is believed that the intrinsic valuo of tho Col
lateral 5s, as well as tho measuro of importance and valuo to 
the System of tho properties comprised in their security, is 
recognized by the offer of 100%  in new First and Refunding 
5 %  Bonds secured by a system mortgage covering a large 
mileage with diversified traffic, which is behoved to afford a 
greater measuro of safety than tho existing collateral.

ticablo), it should be particularly observed that tho proposed 
readjustment (except only for a portion of tho money raised) 
places no lien ahead of them which does not rank prior to 
one or the other of thorn now; in fact, upon tho complete con
summation of the Plan, the charges ranking ahead of tho now 
securities to be given to holders of Four Per Cent Gold Loan 
Bonds and Five Per Cent Refunding Bonds (taking tho Sys
tem as a whole) will bo less than the charges ahead of them 
now.”

It should bo added that the failuro of tho attempt to ef
fectuate tho Plan through tho voluntary action of the se
curity holders, and the foreclosure proceedings now in pro
gress under tho First and Refunding Mortgages of both the 
Missouri Pacific and Iron Mountain Companies, liavo only 
increased the importance of prompt deposit under the Plan 
by tho holdors of these two issues with a view to co-operation 
in terminating the receiverships at the earliest practicable 
moment. Tho Plan offers 100%  in new Convortiblo 5 %  
Preferred Stock in exchange for both of these issues.

$3,972,000 Kansas & Colorado Pacific First Refunding M ort
gage 6 %  Bonds due 1938:

Although only $3,972,000 of tho Kansas & Colorado Pa
cific 6s are outstanding in tho hands of tho public, $16,715,
000 additional are pledged under tho existing Missouri Pa
cific First and Refunding Mortgage and will doubtless be
come the property of tho Purchasing Committee undor the 
latter mortgage upon the completion of tho foreclosure pro
ceedings now in progress. These bonds follow in lion the 
pledgod bonds securing the Trust 5s of 1917 and tho Collat
eral 5s of 1920 on almost all of their Kansas mileago. Ac
cordingly it is believed that full allowance is mado for tho 
equities and the intrinsic valuo of tho Kansas & Colorado 
Pacific 6s now outstanding by placing them upon a parity 
with tho existing First and Refunding 5s (although tho lat
ter are secured upon a much larger mileago), and by offoring 
them the same allotment in new securities, namely 100%  in 
now Convertible 5 %  Preferred Stock.

$650,000 M issouri Pacific, Lexington Division 5 %  First 
Mortgage Bonds, due 1920,

$520,000 Leroy tfc Caney Valley 5 %  First Mortgage Bonds, 
due 1926,

$37,255,000 M issouri Pacific Forty-Year 4 %  Gold Loan Bonds 
due 1945, and

$1,024,000 Kansas City Northwestern First Mortgage 5 %  
Bonds, due 1933 and

$29,806,000 M issouri Pacific 5 %  First and Refunding M ort
gage Bonds due 1959:

The position of these two issues is thus described in the 
Introductory Statement to tho Plan:

“ The main burden of the readjustment in its immediate 
effect must necessarily be borne by the stock and by tho two 
junior issues of bonds, viz., the Four Per Cent Gold Loan 
Bonds and the Five Per Cent Refunding Bonds, but it is 
hoped that the returns from tho contemplated development 
of tho proporty will be such as to more than compensate for 
the modification in their status to which their holdors are now 
asked to consent. It has been deemed fair and logical to 
treat the two issues of bonds alike in tho allotment of new 
securities.

“ While tho Five Per Cent Refunding Bonds have a mort
gage lion, the Company is not earning its fixed charges, and 
in order to provide tho means absolutely required to meet 
maturing underlying obligations (chiefly secured by prior liens 
upon tho Missouri Pacific lines proper) and other capital 
requirements, and to re-establish the Company’s credit, 
there is no alternative but tho surrender of this mortgage. 
As to tho Four Per Cent Gold Loan Bonds, their claim on 
the Missouri Pacific linos ranks behind that of tho Five Per 
Cent Refunding Bonds. On the other hand, if tho holders 
of the Four Per Cent Bonds were to take possession of thoir 
collateral, tho St. Louis Iron Mountain & Southern Railway 
Company stock, they would lose tho many operating econo
mies and valuablo traffic arrangements enjoyed as a rosult 
of the close interdependence of the two main properties, which 
manifestly could not bo operated separately so advantage
ously for either property as when united. They would be 
confronted with tho task of raising tho necessary funds for the 
requirements of the Iron Mountain Company, which is al
ready subject to a very heavy mortgage debt— more than 
twice as much per mile as tho mortgage debt ahead of the 
Missouri Pacific Five Per Cent Refunding Bonds. They 
would not obtain the benefits of tho money to be raised undor 
the present Plan through the proposed assessment on tho 
Missouri Pacific stock, nor of the proposed retirement of tho 
$29,423,000 of Iron Mountain Six Per Cent Bonds with thoir 
heavy sinking fund requirements, nor of tho provision for 
dealing with tho Iron Mountain endorsement on $1,741,000  
Texas & Pacific notes and for paying the Iron Mountaih 
floating debt. In other words, the Four Per Cent Gold 
Loan Bondholders would in that case become common stock
holders in the Iron Mountain Company saddled with the 
burden of financing it, instead of being, as they will bo undor 
the present Plan, preferred stockholders in tho whole system 
with its financial needs adequately provided for.

“ While it is deemed absolutely indispensablo to convert 
these two bond issues into preferred stock (or income bonds 
if conversion into preferred stock should bo found imprac-

$500,000 Boonville St. Louis & Southern First Mortgage 5 %  
Bonds, due 1951:

These four issues of bonds are secured by first mortgages 
upon branches which it is behoved could without material 
detriment bo dropped from tho System. It is estimated 
that for some time past none of these branches has yioldod 
any substantial excess above operating oxponsos, while 
some of them have been operated at an actual loss. Their 
potential values as contributors of traffic to tho System or 
otherwise are believed to bo fully recognized by giving them 
100%  in now Convertible 5 %  Preferred Stock.
$3,459,000 Central Branch First Mortgage 4 %  Bonds, due 

1919, and

$2,500,000 Central Branch, Union Pacific First Mortgage 4 %  
Bonds, due 1948;

Those two issues of bonds aro secured by first mortgages 
upon portions of the branch from Atchison westward to 
Lenora, neither of which portions, according to caroful 
estimates, has for some time past earned any substantial 
amount above operating expenses. This branch is not 
indisponsable to the System, but in favorablo crop years it 
originates desirable traffic, and it is believed to offer some
what greater potential future valuo to tho System than tho 
lines securing the four bond issuos last abovo mentioned. 
These two issuos aro accordingly offered 50 %  in now General 
Mortgage 4 %  Bonds and 5 0 %  in now Convertible 5 %  Pre
ferred Stock.
$4,175,000 Iron Mountain First and Refunding Mortgage 

6 %  Bonds;
These bonds are of the same issue as tho bonds of which 

$25,000,000 principal amount aro plodgod to socuro tho 
Missouri Pacific Gold Notes. As thoso bonds aro secured 
by a general lien on practically tho entiro Iron Mountain 
Systom (ovor 3,100 miles of road) and bear 6 %  interest, tho 
Plan offers their holders 105%  in new First and Refunding 
5 %  Bonds.
$393,000 Little Rock Junction Railway First Consolidated 6 %  

Bonds, due 1916, Guaranteed by the Iron Mountain  
Company,

These bonds aro secured by mortgage upon an important 
bridge proporty near Little Rock, and thoir co-operation in 
the Plan is of value to tho New Company. On the othor 
hand, the Iron Mountain Company is not without an 
alternative route into Little Rock, and tho Iron Mountain 
traffic is believed to bo essential to tho valuo of this bridgo 
proporty. In view of these considerations the Plan offors 
to holders of these bonds 100%  in new First and Refunding 
5 %  Bonds.

Dated, New York, October 15 1915.
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C O M M E R C I A L  E P I T O M E

Friday Night, N ov. 5 1915.
General trade is expanding in very many channels. Large 

gains in bank cloarings over last year and the year before 
confirm the well-nigh universal reports of augmenting sales 
of merchandise. Not only war orders but orders for do
mestic consumption assume proportions that arrest wide 
attention. It looks not unlike a boom in iron and steel. 
Tho production of pig iron, which reached 3,100,000 tons 
in October, is phenomenal. Prices have risen for finished 
steol; also for tin, lead and spelter. The steady rise in rail
road stocks, tho firmer rates for foreign exchange, and the 
abundance and cheapness of money aro noted with satis
faction in commercial circles every where. Railroads are 
buying supplies more freely. Orders for coke exceed the 
production. A  better demand for lumber heartens the 
Pacific Northwest. Woolen mills aro working on full time. 
Even building is more active. Railroad earnings too are 
at last showing improvement. In tho Southwest, shoe 
factories were busier in October than ever before. Exports 
of wheat aro large; those of corn aro increasing. The grain 
crops are moving on a scale seldom or never witnessed. 
Canada’s trade is increasing. On the other hand the com
paratively mild weather has checked retail trade in some 
sections. Cotton has declined.

STOCKS OF MERCHANDISE IN NEW YORK.
N o v .  1 1915. O c t . 1 1915. N o v .  1 1914.

Coffe«, Brazil----------------------- bags. 1,006,399 ' “
Coffeo, Java________________ mats-
Cof feo! othor.................... - - - - - ' -Sugar  hogsheads.
H ides.'.'.'.-................................  -N oCotton.........................................balos.
Manila hem p....................... ..bales.
Sisal hemp— ....................... bales.
Flour----------------  barrels.

68,170
432,766

75,998
317,220
301,548

500
23*605

1,068,545 
71,285

485,830
134,448
200,000
215,353

2,172 
94,753
24,000

1,102,065 
28,792 

300,813 
76,467 
20,250 
45,301 

1,475 
2,077 

75,000
LAR D  quiet; prime Western 9.30c.; rofined to the Con

tinent 10.30c.; South America 10.50c.; Brazil 11.50c. 
Futures havo been rather easier. Receipts of hogs have lat
terly boon larger than expected. Total packing for the 
summer season is estimated at 16,328,000 as against 14,650,
000 in tho summer season of 1914. To-day prices advanced.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
S a t. T u e s .  W e d .  T h u r s .  F r i .

Holi
day.

8.90
9.0214
9.2214

8.75
8.9714
9.15

8.77
9.02
9.20

M o n .
Oct. delivery In elov.cts.8.9714 8.8714 
Nor. delivery in elov— 8.9714 8.8714
Jan. dolivory in elov___ 8.90 9.00
May delivery in elov__ 9.15 9.2214

PO R K  steady; mess $20 @$21; clear $20@ $22. Beef, 
moss, $18@ $19; packet $17@ $18; extra India mess $27@  
$28. Cut meats steady; pickled hams, 10 to 20 lbs., 13@  
14c.; pickled bellies 13 K @ 1 4c . Butter, creamery, 2 3 @  
2 9 ^ c . Cheese, State, 12J^@16c. Eggs, fresh, 23@ 40c.

COFFEE in better demand; Rio N o. 7, 7J^c.; N o. 4 
Santos 9 K @ 9 /^ c -; fair to good Cucuta l l @ l l K c .  Futures 
advanced, partly on renewed buying by Cotton Exchange 
houses. Cost and freight prices have been stronger. Roast
ers have bought spot coffee more freely. Still the specula
tion, as a rule, has not been brisk. To-day prices declined, 
with sales of 74,000 bags.
November cts6.92@6 94
December 6 95(8)6 .96
January-----6.91 ($6 92
February-----6.91 @6.92

J u ly ------- cts7 08@7.10
August-------7.13@7.15
September __7.18@7 20 
October........7.23@7.25

November cts3.40@3-43 
December. . .3 .3 1 @3.33
January------3.15 @3.16
February__ 3.04@3.07

July......... cts.3.22 @3.24
August_____3.24 @3.27
.September _.3.27@3.30 
October------- 3.30@3.33

March -_cts6 91@6 92
April_______ (5 94@6 95
M a y ............. 0 98@7 00
June................................................... 7.00@703 _

SU G AR higher, with Canada buying; centrifugal, 96- 
degrees test, 4.51c.; molasses, 89-degrees test, 3.74c.; 
granulated 5.50c. Futures have at times been easier, with 
no stimulating news. The trade has been selling tho later 
months. Tho seizure by tho British of the Dutch steamer 
Hamborn, bound for Cuba, to load sugar for a Philadelphia 
refiner, was an interesting event. Higher freight rates are 
a feature, owing to scarcity of tonnage. Refiners now 
show more disposition to buy and have just paid 3 7-16c. 
cost and freight. Pennsylvania interests have been buying 
raw on tho spot. To-day sugar futures advanced 2 to 8 
points, with sales of 6,150 tons.

M arch.__cts3.06@3.08
Al>ril.............3.09@3.12
M a y ............ 3.16@3.17
Juno............ 3.19@3.2l _

P E T R O LE U M  in good demand; refined in barrels $7 75 
@ $8  75; bulk $4 2 5 @  $5 25; cases, $10@ $11. Naphtha, 
73 to 76 dogrees, in 106-gallon drums, 253^>c.; drums $8 50 
extra. Gasolino, 86 degrees, 31c.; 74 to 76 degrees, 2 5 @  
27c.; 68 to 70 degrees, 22@ 24c. According to the Oil City 
“ Derrick,”  the work in tho oil fields during October resulted 
in more wells being completed, a larger production, and more 
work under way at the close of tho month than in September. 
In all, 1,308 wells were completed in October, credited with 
a new production of 146,291 barrels. The figures show an 
increase of 278 in the completions and an increase of 44,416 
barrols in new production. Among the completions were 
249 dry holes and 165 gas wells, an increase of 16 in the fail
ures and a decrease of 19 in gas producers. A t the close of 
tho month there were 459 rigs up, a decrease of 24, and 1,868 
wells drilling, an increase of 221, making a not increase of 
197. While there were no new pools opened during October 
in the Pennsylvania fields, with the exception of the one at 
Dorseyville, Allegheny County, tho work was increased by 
general drilling operations in all of the old sections. In the 
total, 81 more wells were completed than in September,but 
the new production was 454 barrels less.

Pennsylvania dark $1 85
Tiona____________1 70
Cabell 1 40

Wooster............... .$1 30
North Lima______1 13
South Lima.- _ 1 13

Ragland_________ 68c.
Illinois, above 30 

degrees________ $1 27
Mercer black_____1 35New Castle 1 HS Indiana__________98c.

Princeton________ $1 27
Kansas and Okla

homa__________80c.
Corning_________ 1 35 Somerset. 32 deg.. 1 27

OILS.— Linseed in fair demand; city, raw, American seed, 
62@ 6 3c .; city boiled, American seed,63@64c.; Calcutta, 
59@ 60c. Lard, prime, 85@ 88c . Cocoanut, Cochin, 11 @  
1 2 ^ 0 -; Ceylon, 1 0 @ 1 0 ^ c . Corn 7 .75@ 8c . Palm, Lagos, 
8@8K<>. Cod, domestic, 49@ 50c. Cottonseed, winter 
nominal; summer white, nominal. Spirits of turpentine 
5 2 J^@53c.; later 52c. Strained rosin, common to good, 
$4 95.

TO B A C C O .— Trade has been less active but prices for all 
that have remained firm. Supplies are far from burdensome. 
In fact they are only moderate at best. The deficiency of the 
yield in Wisconsin is becoming more and more apparent. 
It makes prices for binder partiuclarly firm. _ Pennsylvania 
has to be taken to some extent instead. Leaf is in steady de
mand. The consumption of cigars is large. Sumatra meets 
with the ordinary demand. Cubanleaf sells to a fair extent.

COPPER in more demand and firmer; Lake 1 8 H @ 1 8 }£ c ., 
electrolytic 183^@18J4c. Improvement in foreign exchange 
suggests a better export trade before long. Buying for 
December needs of the home trade is a feature. Tin ad
vanced on the spot to 3 6 ^ c .,  with a brisk demand. Lon
don active and higher. Spelter advanced to 1 5 ^ c . here, 
with a good demand and the tendency of prices upward. 
Lead on the spot here higher at 5c. with a lar^e business 
with manufacturers of war material in tho United States 
and Canada. Pig iron firm and in good demand. N o. 2  
Eastern $16 25@ $16 50; N o. 2 Southern $12 50@ $13 50, 
Birmingham. Steel is in active demand and many plants 
will have to be enlarged. Significant is the fact that an 
Eastern plant, idle for ten years, is to begin production again.

C O T T O N
Friday Night, November 5 1915.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telograms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
231,002 bales, against 245,558 bales last week and 277,910 
bales the previous week, making the total receipts since 
Aug. 1 1915 2,344,679 bales, against 1,632,448 bales for the 
same period of 1914, showing an increase since Aug. 1 1915 
of 712,231 bales.

S a t. M o n . T u e s. W ed. T h u rs . F r i . T o ta l.

Galveston______ 9,946 J3.329 23,784 10.558 8,105 6,655 72,377
Texas City_____ 2,289 — — 6,563 — 5,516 14,368
Port Arthur__ _
Aransas Pass,&c.

— — — —
"493 *493

New Orleans___ 19*444 8",224 10*430 8", 148 10*.666 10,720 67,632
Mobile.......... .. 1,111 169 • 176 721 411 1,136 3,724
Pensacola______ ___ ____ ____ . . . . ____
Jacksonville. &c. 1*427 1*427
Savannah ______ 6*985 6",376 7,493 2,819 4,043 3,357 31,068
Brunswick_____ . ____ ____ .  _ 2,800 2,800
Charleston_____ 1,541 982 2,036 1,417 1,371 1,601 8,948Georgetown____ ____ ____ ____ ____ ____
Wilmington____ 901 2,053 478 1,422 853 1,193 6,900
Norfolk________ 3,688 5,113 2,321 2,968 3,389 2,447 19,926
N ’port Nows, &c — — — — — 103 103
New York__ . . .
Boston_________ "159 **50 ""59 " 6 6 " 7 5 " 4 3 *452
Baltimore______ 265 ____ ____ ____ 398 663
Philadelphia___ — 32 — — 33 57 121
Totals this week. 46.324 36,327 46.777 34,682 28,946 37,946 231,002

Tho following shows week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, compared with last year:

R e c e i p t s  to  
N o v e m b e r  6

1915. 1914. S to c k .

T h i s
W e e k .

S i n c e  A u g  
1 1915.

T h is
W e e k .

S i n c e  A u g  
1 1914. 1915. 1914.

Galveston______ 72,377 820,662 153,423 800,748 291,958 291,171Toxas City______ 14,368 117,294 20,864 78,569 32,968 36,010Port Arthur_____ 2,796 400
Aransas Pass, &c. *493 50,141 "358 8,824 1*5,738 6,234
New Orleans___ 67,632 371.074 39,248 174,560 266,406 134,120
M obile ................ 3,724 35,648 6,541 38,531 18,776 30,797Pensacola_______ 9,817 141
Jacksonville, &c. 1*427 13,489 3*244 14,467 2,083 520Savannah_______ 31,068 463.696 47,981 288,007 202,957 127,961Brunswick______ 2,800 36,200 2,000 10,308 8,700 1 500
Charleston______ 8,948 143,904 13,516 78,618 90,209 56,814Georgetown_____ ___ 45 ___ ____
Wilmington_____ 6,900 103.662 7,121 37,634 3*5*546 *2*8*295Norfolk .............. 19,926 161.545 15,565 72,904 62,080 34,623NowportNews,&c 103 1,656 4,778 15,665
Now York______ 1,533 75 469 2*9*6,448 72,019Boston_________ "452 3,052 431 2.855 5,063 2.690Baltimore_______ 663 8,229 2,382 9,502 2,546 7,193
Philadelphia____ 121 236 156 246 2,521 3,075

Totals________ 231,002'2,344,679 317,633 1,632,448 1,333,999 833,022
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons:

R e c e i p t s  a t— 1915. 1914. 1913. 1912. | 1911. 1910.
Galveston__ 72,377 153,423 154,942 181,520 i 130,347 106,471TcxasCity,&c 14,861 21,222 31,850 41,012 30,978 10,984New Orleans. 67,632 39,248 72,760 77,071 64,197 81,879M obilo......... 3,724 6,541 32,305 13,361 13,560 9,093Savannah __ 31,068 47,981 111,445 78,6081 87,711 58,546Brunswick__ 2.800 2,000 20,500 25,500 17,600 18,195Charloston,&c 8,948 13,516 28.085 21,294 23,281 19.275Wilmington. . 6,900 7,121 30,346 23,943 32,575 19,686N orfolk......... 19,926 15.515 34.747 30,911 37,624 37,675N ’port N ., &c 
All others___

103 4,778 1,622 4,021 427
2,663 6,288 5,867 5,653 11,018 *1*3*,950

Total this wk. 231.002 317,633 524,469 502,894 449,418 375,754
Since Aug. 1. 2.344 679 1,632.448 4.201.854 4.099,377 4,238,112 3.448.095
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The exports for the week ending this evening reach a total 

of 117,402 bales, of which 49,425 were to Great Britain, 
33,419 to France ancl 34,558 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as fol
lows:

Exports from—

Texas City. 
Port Arthur 
Aran. Pass. 
New Orl’ns.
M obile___
Pensacola.. 
Savannah.. 
Brunswick . 
Charleston. 
Wilmington 
Norfolk . . .  
New York.
Boston___
Baltimore. . 
PhllaUel’a . . 
San Fran..
Seattle___
Tacom a__
Pembina...

Total . . .
Total 1914. 
Total 1913.

Week ending Nov. Exported to—
From Aug. 1 1915 to Nov. . Exported to—

Great
Britain France

Conti-
nem &c Total.

Great
B ritain . France.

Conti
nent & c. Total.

29,732 14,448 10,270 54,450 285,475 60,626 147,670 493,771— 9,200 510 9,710 68.16C 2 1 ,70: 6,322 96,185— ___ ___ 16: 163— ___ ___ 13,87: 13,87313,128 — 700 13,828 98,364 21,138 93,027 212,529— — ___ ___ 4,386 4,386— ___ ___ 10,49: 10,4935,275 — ___ 5,275 26.83C '42,381 52,553 121,764— — ___ ___ 17.62C 4.80C 22,420— — 5,000 5,000 22.40C 14,600 37,000— 6,005 — 6,005 _____ 40,201 54,846 95,047— — ___ ___ 1.55C 1,550113 3,766 14,09( 17,969 14,172 21,795 124,802 160,769— — 182 182 464 1,251 1,7151,177 — ___ 1,177 27,051 4,500 500 32,051— — — — 3,800 70 4,500— — ___ ___ ___ 17,448 17,448— — 3,806 3,806 38,111
27,397

38,111
27,397— — — — ......... ......... 1,000 1,000

49,425 33,419 34,558 117,402 580,928 231,017 580,227 1.392,172
72,161 7,293 48,909 128,363 332,715 22,607 321,126 676,348174,153 58,402! 158,976 391,531 1,082,158 489,103 1,357,727 2,928,988

Note.— New York exports since Aug. 1 Include 1,048 bales Peruvian and 222 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa.

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
New York.

Speculation in cotton for future delivery has been at times 
active, but prices have declined sharply. In fact, thoy 
reached a new low level on the way down from the recent 
“ high” of 13.20e. for January. It was the old story of a tired 
market, aggravated in this case, however, by persistent good 
weather and a very clear tendency to raiso the crop estimates. 
It was rumored, too, that the National Ginners’ Association 
had stated the ginning up to N ov. 1 as 7,400,000 b 
against 7,345,953 bales up to the same date in 1910-11 
7,017,849 bales in 1909-10. This was supposed to poi;

number of persons.

000 bales. Also, the East India crop has recently been 
mated, it now appears, at as high as 5,600,000 bales, 
largest in many years. India, moreover, has been re-selling 
in Liverpool. Exports from American ports have conti 
small in spite of some improvement in foreign exchange. 
Very prominent bull interests in Wall Street and uptown have 
been credited with selling heavily. In fact, if rumors aro 
to be believed, the leading bulls have sold out. Liverpool 
houses and spot firms have also sold. Liverpool people 
have bought little, despite the wideness of tlio differences. 
The natural inference is that Liverpool expects the differ
ences to widen still further. New Orleans, the South and 
the West have all sold. Rumors with or without founda
tion have been circulated that some of the Southern banks 
have been calling loans or refusing to renew loans. They 
are here mentioned for what they aro worth. The consensus 
seems to be that such action on the part of the Southern 
banks is not at all general, to say the least. Yet Southern 
spot markets have naturally responded to some extent to 
the decline in futures, especially as trade has been anything 
but active. European politics has been a more or less dis
turbing factor. Latterly Liverpool’s spot sales have fallen 
off. On the other hand, the long liquidation has been so 
severe that it could not help but improve the technical po
sition. Also the decline in less than a month had reached 
160 points when January touched 11.61c. on Wednesday. 
This, it was felt, discounted a good deal. After all, oven a 
crop of 12,000,000 bales means a drop in the production ap
proaching 5,000,000 bales. Exports might pick up if foreign 
exchange would rise to somewhere nearer the normal level. 
The Egyptian “ crop”— including the carry-ovor— is esti
mated, it appears, by the Alexandria, Egypt, Produce As
sociation at only 4,750,000 cantars, the smallest yield in a 
great many years. In 1913-14 tho Egyptian crop was 
7,684,172 cantars and in 1912-13 it was 7,532,920 cantars. 
The smallest yield up to now in a normal year within the last

fifteen years or more was in 1909-10, when it was 5,000,772  
cantars. American spinners seem inclined to buy on reac
tions, having in many cases, it is supposed, missed their 
market on the recent advance to 13 cents and over. Some 
leading spot houses have latterly bought. The market has 
within a few days simmered down to a more purely trading 
affair, awaiting the ginning report by the Census Bureau on 
Monday, N ov. 8. To-day prices advanced rather sharply 
on covering of shorts, reports of firm spot markets, and some 
buying attributed to spinners, spot interests and Liverpool. 
Profit-taking caused a reaction later. Middling uplands 
closed at 11.90c. on the spot, showing a decline for the week 
of 40 points.

The following averages of the differences between grades, 
as figured from the N ov. 4 quotations of the eleven markets, 
designated by the Secretary of Agriculture, aro the differ
ences established for deliveries in the New York market on 
N ov. 11.
Middling fair..................................1.00 on
Strict good middling______________ 0.73 on
Good middling....................................0.48 on
Strict middling___________________ 0.24 on
Strict low middling............................ 0.45 off
Low middling........ _.....................0.99 off
Strict good ordinary................ ..... 1.56 off
Good ordinary____________________2.12 off
Strict good mlo. "yellow” tinged.0.29 on

Good middling "yellow”  tinged.0.01 on 
Strict middling “ yellow”  tinged.0.22 off
Middling "yellow" tinged.......... 0.50 off
Strict low mid. “ yellow" tinged.1.02 off 
Low middling "yellow" tinged..1.63 off
Middling "blue”  tinged________ 0.84 off
Strict low mid. "blue”  tinged___ 1.26 off
Low middling “ blue”  tinged___ 1.81 off
Middling "stained” _____________1.09 off

Tho official quotation for middling upland cotton in the 
New York market each day for the past week has been:

t o ^ ov: 5—  Sat. Mon. Tues. W ed.Thurs. Frl.
Middling uplands----------------- 12.25 11.95 Hoi. 11.80 11.80 11.90

N E W  Y O R K  Q UOTATIONS FOR 32 YE A R S.

Nov. 5 at—

O n  Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France.

Ger
many.

Other
com.

Coast
wise. Total.

New Orleans. .
Galveston____
Savannah ___
Charleston___
Mobile.........

2,991
5,604

'516
'500

9,000

2,846
25,944

l",500

'1 6 6

18,278
33,638

1,500

4,800
7,000

877
14,675
2.500
"387

2,321

24,992
79,861
4,000
l",603
2,321
6,800

16,000

241,414
212,097
198,957
90,209
17,773
59,759

289,648
89,165

N orfolk______
Now York___
Other ports__

Total 1915.- 
Total 1914. . 
Total 1913-.

18,611
49,478
74,033

30,290
8,913

40,292
loo

3,532
107,959

65,216
107,198
38,788

20,760
23,671
21,228

134,977
192,792
282,300

1,199,022
640,230
637,755

1915.C........  11.9011907.C_____11.10
19 14-.............. .. 190(5.............10.30

1905............. 11.40
1904.............10.15
1903............. 10.85
1902.............  8.50
1901-............. 7.94
1900.............  9.56

1913----------- 14.00
1912_______ 11.90
1911________ 9.40
1910..............14.80
1909----------- 14.70
1908----------- 9.25

1899.C........... 7.56
1898............. 5.31
1897............. 6.0C
1896............. 8.12
1895............. 9.00
1894............. 5.75
1893________ 8.38
1892............. 8.44

1891-c ...........8.25
1890............ 9.69
1889............. 10.25
1888.........   9.81
1887............. 9.69
1880............. 9.12
1885............. 9.38
1884.............  9.88

M A R K E T  A N D  SALES A T  N E W  Y O R K .
The total sales of cotton on the spot each day during tho

Tuosday__
Wednesday. 
Thursday .  . 
Friday

Total.

Spot Market 
Closed.

Futures
Market
Closed.

Steady, 5 pts. dec.. 
Quiet, 30 pts. dec..

IIOH
Quiet, 15 pts. d ec.. 
Quiet_____

Steady________
Steady________
DAY
Steady________
Steady________
Barely Steady.Quiet, 10 pts. ad v ..

S A L E S .

Spot. Contr'cl Total.

100 .... 100

200 _____ 200
m i ‘ioo "ioo
300 100 400

FU TU R ES.— The highest, lowest and closing prices at 
New York for the past wook have been as follows:

Saturday, 
Oct. 30.

M onday, 
N ov. 1.

Tuesday, 
N ov. 2.

W ed’day, 
N ov. 3.

Thursd’y, 
N ov. 4.

Frid ay , 
N ov. 5. Week.

November—
Range........ 11.94 — — 11.04 —' Closing___ 11.96-.98 11.62 — 11.46-.50 11.46-.50 11.52-.54

December—
' Range____ 11.95-.10 11.68-.04 11.51-.69 11.51-.60 11.60-.77 11.51-.10■ Closing___ 12.08-.09 11.74-.75 11.60-.61 11.60-.61 11.63-.64

Ja n u ary—
Range........ 12.15-.24 11.80-.18 11.61-.84 11.65-.80 11.76-.92 11.C1-.24■ Closing___ 12.23-.24 11.85-.87 11.74-.75 11.74-.75 11.77-.78

February—
' Range........ — ——-------
■ Closing___ 12.32 — 11.05 — 11.84 — 11.84 — 11.87 — —. __ __

March—
Range........ 12.34-.45 12.01-.38 11.83-.04 11.86-.01 11.97-.13 11.S3-.45Closing___ 12.43-.44 12.07-.08 11.95-.96 11.94-.95 11.98-.00

A p ril—

' Closing___ 12.50 — 12.14 — DAY. 12.02 — 12.01 — 12.05 — ——' __
M ay—

Range........ 12.48-.59 12.12-.50 12.00-.17 12.01-.14 12.10-.27 12.00-..09Closing___ 12.57-.58 12.19-.21 12.08-.09 12.08-.09 12.11-.13
Ju n e—

Range____
Closing___ 12.58 — 12.20 — 12.09 — 12.10 — 12.13 — __ __ __

Ju ly —
Range........ 12.55-.63 12.19-.55 12.07-.23 12.08-.21 12.16-.31 12.07-.63Closing___ 12.62-.63 12.27-.29 12.14-.15 12.15-.17 12.18-.19 ------- ----

August—
Range____ — 12.05 —
Closing___ 12.43 — 12.09-.il 11.95 — 11.97 — 12.02-.04

September—
Range........
Closing----- : : : — 11.07 — 

11.99 —
11.90 —
11.90 — 11.74-.75

—

October—
Range____ — — —  —  — — 11.96 — 11.96 —Closing___ — — — ----------- 11.75-.— —

Q UOTATIONS FOR M ID D L IN G  CO TTON  A T  O TH ER  
M A R K E T S .— Bolow aro tho closing quotations of middling 
cotton at Southern and other principal cotton markots for 
each day of the week.

Week ending 
November  5.

Closing Quotations for Middling Cotton on

Saturday. Monday. Tuesday. W e d ’day. Thursd'y Friday.

Galveston_____ 12.00 11.80 11.65 11.60 11.60 11.60Now Orleans__ 11.75 11.75 11.75 11.62 11.37 11.37Mobile. ______ 11.50 11.50 11.50 11.50 11.12 11.12
Savannah_____ 11H 1 1 H 11*$ 11*$ 11*$ 11*$Charleston___ 11H 11*1 11*1 11*$ H *$ 11*$Wilmington----- 11H 11*1 11*1 11*$Norfolk_______ 11.63 11.50 i  I ll 's 11.25 11.44Baltimore ___ 11J$ l l* $ UM 11*$ 11*$Philadelphia__ 12.50 12.20 12.05 12.05 12fl5Augusta........... 11.88 11.75 11150 11.50 11.38 11.50Memphis______ 12.13 11.88 11.88 11.75 11.75 11.75St. Louts______ 12*$ 12*$ 12 12 1 1 H 11MH ou ston______ 11.95 11.75 11.60 11.50 11.50 11.50Little Rock------ 12.25 12.25 12.00 11.88 11.88 11.88
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T H E  V IS IB L E  S U P P L Y  O F  C O T T O N  to -n ig h t , as m ad e  

u p  b y  ca b lo  a n d  te legra p h , is as fo llo w s . F oro ig n  sto ck s , 
as w ell as th o  a f lo a t , are  th is w e e k ’ s retu rn s, an d  con seq u en tly  
a ll fo re ig n  figu res are b rou g h t d ow n  to  T h u rsd a y  ev en in g . 
B u t  to  m ak e  tho to ta l th o  co m p le te  figu res fo r  to -n ig h t 
(F r id a y ) , w o  a d d  th e  item  o f  ex p orts  from  th e U n ited  S ta tes , 
in clu d in g  in  it  th e  ex p orts  o f  F r id a y  on ly .

November 5— 1015. 1914. 1913. 1912.
Stock at Liverpool................ bales. 916.000 724.000 582^000 635,000
Stock London 70»000 21,000 .>,000 4,000
Stock at Manchester! 1111111111 851000 46,000 60,000 30,000

Total Great Britain___________1,071,000 Zjll’QQQflfnplr ah Hamburg l .000 *20,000 13,000 12,000
Stock at Bremen ......................... *2 000 *120,000 229,000 183,000
stock at “ 226,000 201.000 101,000 102,000
stock at Marseilles....................... 2,000 oo ’nno in ’ono i^ ’nnn
Stock at Barcelona____________  3o,000 ?n’nnn J? ’nnn iv ’nnnShnrlf ah Omma 158.000 19,000 21,000 17,000
stock at T r ^ s t o z : : : : : : : : : : : : : .  * 1.000 *15.000 io .qqo 5.000

Total Continental stocks____  425,000 406,000 446,000 394,000
Total European stocks----------- 1.496,000 1,191,000 1,093,000 1,063,000

India cotton afloat for Europe—  29,000 ’ono i
Amer. cotton afloat for Europe.. 493,036 1,0oA’nnn 1,277 ’nnn
S S S ' i S A i S f e ! f “ f f i  , ,r t ° iw '.oo" . l i o f f l  28r>:o8o 229:800
i s !  : s in f d i S r -::::-i.i34i . a  m m  m s  . ® s s
Stock in U. S. interior”towns 11 016,745 926,724 605,442 595,397
U S exports t o - d a y . . „ - I I I ! _____ 128 17,248 90,016 59,907

Total visible supply............. ...5,058,908 4.044,896 4.652,088 4,691,016
Of tho abovo, totals of American and other descriptions are as follows

T, ldrnnniastock bales. 689.000 442,000 398,000 495,000
Ma nehestor stock ......... - - -  70,000 29,000 36,000 20,000
CcmUnontalstock.................. I - - -  *327,000 *300,000 411,000 364,000
American afloat for Europe:____ 493.030 334,902 1,073,575 1,238,408
u  T  port stocks  .1,333,999 833,022 920,055 1,131,304
U] S. interior stocks! 1111........... .1,016,745 926,724 605,442 595,397
U. S. exports to-day___________  128 17,248 90,016 59,907

Total American - - - - - ............... 3,929,908 2,882,896 3,534,088 3,904,016
Uvar,oS^BtockiralSU'.   227,000 282,000 184,000 140,000
Z d o iT stock  “ I . ..................... 70,000 21,000 5,000 4,000

Mancdmstcr stock!.....................   15.000 17,000 24,000 10,000
Conti cental stock ........................  *98,000 *100,000 35,000 30,000
India afloat for Europe................. 29,000 91,000 88,000 24,000
EKVDt Brazil. afloat........... 52,000 28,000 94,000 77,000
Stock in Alexandria, Egypt......... 197,000 *110,000 235,000 229,000
Stock in Bombay, India............... 441,000 513,000 403,000 273,000

Total East India, &c............... 1,129,000 1,162,000 1,118,000 787,000
Total American....................... 3,929,908 2,882,896 3,534,088 3,904,016
Total vislblo supply..................... 5,058,908

‘ Middling Upland, Liverpool____  6.91d.
Middling Upland, New York____  11.90c.
Egypt, Good Brown, L iverpool.. lO.OOd.
Peruvian, Iiough G ood, Liverpool lO.lOd.
Broach, Fine, Liverpool_________ 6.50d.
Tinnevclly, G ood, Liverpool____ 6.62d.

* Estimated.
Continental imports for past week havo been 75,000 bales. 
Tho above figuros for 1915 show an increaso over last week 

of 97 ,2 8 9 bales, a gain of 1 ,014 ,012 bales over 1914, an oxeess 
of 406,820 bales over 1913 and a gain of 367,892 bales over
1912.

4,044,896 4,652,088 4,691,016
4.64d. 7 .5Id. 6.79d.

14.00c. 12.20c.
7.6'0cf. 10.75d. 10.41d.
8.75d. 9.25d. lO.OOd.
4.25d. 7.00d. 6 5-10d.
4.30d. 7 l-16d. 6J£d.

A T  T H E  IN T E R IO R  T O W N S  tho movoment— that is, 
the receipts for tho week since A u g . 1, tho shipments for 
tlio week and tho stocks to-niglit, and tho same items for tho 
corresponding periof of tho jirovious year— is sot out in de
tail bolow.

Movement to Nov. 5 1915. Movement to Nov. 6 1914.

Towns. Receipts. Ship
ments.
Week.

Stocks
Nov.

5.
Receipts. Ship

ments.
Week.

Stocks
Nov.

6.Week. Season. Week. Season.

Ala., Eufaula.. 907 11,201 87 11,034 1,078 12,695 177 9,258
M ontgom ery. 5,701 00,073 2,287 70,377 9,149 94,750 4,393 09,313
Selm a......... - - 4,247 35,160 2,559 31,772 5,138 59,973 3,344 40,080

Ark., H elena.. 4,537 21,097 2,300 13,987 4,097 22,777 1,584 17,350
Little Bock. 8,928 47,251 5,810 27,655 9,705 50,545 5,037 31,012

Ga., A lbany.. . 600 10,337 400 10,514 1,300 21,811 536 17,982
3,595 44,346 1,125 27,733 8,090 35,080 8,150 15,780
7,204 49,798 3,015 24,588 10,267 40,206 9,104 11,771

21,849 200,000 15,912 109,540 22,944 180,245 10,358 123,777
3,659 2 1,737 1,150 36,460 0,890 37,771 1,725 28,080
2,330 29,508 1,399 15,405 2,307 22,384 751 19,005
4,007 25,500 3,119 9,955 5,093 20,451 3,240 0,704

La., Shreveport 0,710 02,540 5,290 40,824 9,950 04,458 3,407 57,312
805 5,055 141 5,738 1,714 7,925 695 5,575

G reenville__ 3,953 31,753 1,841 24,136 4,600 32,053 1,007 24,391
5,173 49,800 3,753 23,535 0,840 48,484 3,410 29,804
2,009 12,297 1,101 10,290 1,769 7,03!) 152 7,227
1,200 10,005 700 11,071 1,500 11,220 000 9,500

Vicksburg . . . 1,385 13,770 1,566 9,112 1,868 10,705 404 8,641
2,008 15,031! 952 12,922 2,097 10,700 1,185 14,592

M o., St. Louis. 22,770 76,150 22,235 7,419 29,221 83,121 20,000 21,801
N . C .. Raleigh. 370 4,435 450 300 143 1,258 250 194
<)., Cincinnati. 9,056 42,723 10,008! 10,506 5,223 30,568 5,367 3,528
Okla., Hugo__ 956 2.71(1 469 1,463 1,200 4,527 500 2,872
S.G., Grcenw’d 725 7.081 426 7,423 578 6,282 217 5,379
Tenn..Memphis 00,408 282,632 28,581 191,027| 50,807 283,897 27,705 183,079

Nashvillo____ 3,180 471 1,799 532 482
Tex., Brenham 60C 10,046 500 3,534 551 8,337 387 5,910

Clarksville— 1,807 11,724 1,251 5,389 2,500 10,07* 80C 7,005
Dallas......... .. 3.05C 30,771 2,180 7,194 9,014 42,744 7,436 8,953
Honey Grove. 2,14* 11,028 1,480 3,110 3,000 14,222 1.50C 7,041
Houston_____ 71,146 877,073 59,942 175,703 141,887 807,592 127,577 122,393
Paris..... .......... 4,893 33,222 3,811 7,965( 5,500 31,424 2,500 9,475

Total, 33 towns275,705:2,184,647il86,317; 1016745 372,632 2,129,710 200,290926,724

The abovo totals show that tho interior stocks havo in
creased during tho week 89 ,448  bales and are to-night 90,021  
balos moro than at tho samo timo last year. Tho roceipts at 
all towns havo been 96 ,867 balos less than tho samo wook 
last yoar.

---------1915--------- 1914-------- -
N o v e m b e r  5— S in c e S in c e

S h ip p e d — W e e k . A u g .  1. I W e e k . A u g .  1.
Via St. Louis___________________ .22,235 56,575 26,060 78,445
Via Cairo ______ ___________  __ .16,361 75,731 10,690 45,697
Via Bock Island. .  . .  <89 383 182 935
Via Louisville ________ .  4,974 21,309 3,416 18,477
Via Cincinnati .  8,000 26,773 2,790 9,949
Via Virginia points___ .  926 16,124 4,011 17,374
Via othor routes, & c_____  _____ . 5,987 86,397 9,700 78,584

Total gross overlan d_________ .58,572 313,292 56,849 249,461
D e d u c t  S h ip m e n t s —

Overland to N. Y ., Boston, &c_ .  1,236 13,050 3,044 13,072
Between interior t o w n s ._____ .  2,417 14,408 5,001 17,311
Inland, & c., from South_______ .  5.555 42,626 3,629 45,880

Total to bo d e d u c t e d .______ .  9,298 70,084 11,674 76,263
Leaving total net overland*______ .49,364 243,208 45,175 173,198

* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement 

has been 49 ,364  balos, against 45 ,175  bales for the week last 
yoar, and that for tho season to date the aggregate net over
land exhibits an increase over a year ago of 70 ,010  bales.

-----------1915-----------  -----------1914-----------
I n  S ig h t  a n d  S p i n n e r s '  S in c e

T a k i n g s .  W e e k .  A u g .  1.
Recoipts at port to N ov. 5______ 231,002 2,344,679
Net overland to N ov. 5__________  49,364 243,208
Southern consumption to N ov. 5 . 67,000 906,000

Total marketed______________
Interior stocks in excess_______

.347,366 

.  89,448
3,493,887

570,783
Came into sight during week— 
Total in sight N ov. 5 _________

.436,814
4.064,670

Nor. spinnors’ takings to N ov. 5.106,474 630,246

W e e k .
317,633

45,175
60.000

S in c e  
A u g .  1. 

1,632,448 
173,198 
810,000

422,808
106,342

2,615,646
806,585

529,150
3,422,231

95,318 557,343
M ovom ent into sight in previous years:
W e e k —  B a le s .

1913— N ov. 7 . ......................... 676,392
1912— N ov. 8 ......................... .647,675
1911— N ov. 10— ...............  626,313

S in c e  A u g .  1—  B a le s .
1913— N ov. 7— ................ 5,777,687
1912— N ov. 8 ......................... 5,612,197
1911— N ov. 1 0 . . . .................5,643,781

N E W  O R L E A N S  C O N T R A C T  M A R K E T .

S a tu r d a y ,  
O c t . 30.

M o n d a y ,  
N o v .  1.

T u e s d a y ,  
N o v .  2.

W e d 'd a y ,  
N o v .  3.

T h u r s d 'y ,  
N o v .  4 .

F r i d a y ,  
N o v .  5.

D e c e m b e r —
Range. _____ 11.84-.95 11.35-.69 11.3S-.54 11.39-.56 11.53-.64
Closing______ ll.94-.95 11.52-.54 11.48-.50 11.48-.50 11.49-. 51

.J a n u a r y —
Range ____ 12.00-.12 11.49-.82 11.5.3-.70 11.51-.70 ll.66-.81
Closing______

M a r c h —
12.11-.12

HOLI-
11.68-.69 11.03-.64 11.64-.65 11.66-.67

Range______ 12.24-.35 D A Y 11.70-.05 11.74-.90 11.73-89 11..89-04
Closing . . 12.34-.35 14.89-.90 11.85 — 11.86-.87 11.90-.91

M a y —
Range_____ __ 12.40-.48 11.86-.18 11.90-.06 ll.90-.04 12.05-.20
Closing______

J u ly —
Range_______

12.49-.51 12.05-.06 12.00-.02 12.02-03 12.06-.07

12.5l-.57 11.94-.25 11.99-. 12 12.05-.06
Closing______ 12.58-.60 12.14-.16 12.11-.13 12.12-.14 12.17-.l9

T o n e —
S pot_________ Steady Quiet Quiet Quiet Quiet Steady
Options . . . Steady Very st’y Very st’y Very st’y Steady

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— Advices to 
us b y  telegraph this evening indicate that, with a continua
tion of favorablo weather conditions, tho gathering of the 
crop lias mado excellent progress.

Galveston, Tex.— There has been no rain tho past week. 
The thermometer has averaged 76 , ranging from 70 to 82.

Abilene, Tex.— D ry all the week. The thermometer has 
ranged from 48 to 86 , averaging 67.

Fori Worth, Tex.— There has been no rain during the week. 
Avorago thermometer 69 , highest 84 and lowest 54 .

Dallas, Tex.— D ry all the week. The minimum ther
mometer was 54 .

Palestine, Tex.— Rain has fallen on one day of the week, 
tho rainfall being twenty hundredths of an inch. Tho ther
mometer has averaged 72 , ranging from 60 to 84.

San Antonio, Tex.— There has been no rain the past week. 
Tho thermometer has ranged from 58 to 84 , averaging 71.

Taylor, Tex.— D ry all the week. M inim um  thermometer 
58.

New Orleans, La.— It has been dry all tho week. Tho  
thermomoter has averaged 72.

Vicksburg, Miss.— D ry all the week. The thermometer 
has averaged 67, ranging from 50 to 85 .

Mobile, Ala.— W e  have had no rain during the week. 
Highest thermometer 81 , lowest 54 , average 68.

Selma, Ala.— Rainfall for the week only a trace, on one 
day. The thermometer has averaged 61 , the highest being 
76 and tho lowest 41 .

Madison, Fla.— D ry all the week. The thermometer has 
averaged 66 , ranging from 52 to 80.

Savannah, Ga.— It has been dry all the week. Highest 
thermometer 81 , lowest 47 , average 66.

Charleston, S. C.— D ry all the week. The thermometer 
has averaged 66, tho highest being 80 and the lowest 52.

Charlotte, N. C.— There has been no rain the past week. 
Tho thermomoter has averaged 62, ranging from 45 to 78.

Memphis, Tenn.— Excellent weather for maturing cotton. 
Picking and marketing are making fine progress. There 
has boon no rain during the week. Average thermometer 
66 , highest 80 and lowest 47 .

Tho following statement wo have also received by tele
graph, showing tho height of the rivers at the points named 
at 8  a . m . of tho dates given:

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  A U G . 1.-— W o givo below a statement showing tho 
overland movoment for tho wook and sinco Aug. 1, as mado 
up from tolographic reports Friday n ight. Tho results for tho 
wook and sinco A u g. 1 in tho last two years aro as follows:

N o v .  5 1915. N o v .  6 1914. 
F e e t .  F e e t .

Now Orloans____________Abovo zero o f  gauge. 7.7 4.9
M em phis_______________ Abovo zero o f gauge. 12.5 6.9
N ashvillo_______________ Abovo zero o f  gauge. 8.3 7.8
Shreveport______________ Abovo zero o f gauge. 11.9 *4.0
V ick sburg_____ ________ Abovo zero o f gauge. 17.6 10.2

* Bolow.
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W O R L D ’S S U P P L Y  A N D  T A K IN G S  O F C O T T O N .

C otton  T ak in gs . 
W eek and  Season. 1915. 1914.

W e e k . S e a s o n . W e e k . S e a s o n .

Visible supply Oct. 2 9 _________
Visible supply Aug. 1 . . ..............
American in sight to N ov. 5___
Bombay receipts to N ov. 4____
Other India shipm ’ts to  N ov. 4 . 
Alexandria receipts to N ov. 3 . .  
Other supply to  N ov. 3 *______

Total supply_________________
D e d u c t—

Visible supply N ov . 5 __________

4,961,619
436*814
640.000 

62,000
665.000 

63,000

4,633*210
4,064,670

418.000
56.000

213.000
28.000

3,748,270
529', 150 

2,000 
5,000 

20,000 
14,000

3,176,816
3,422,231

58.000
40.000
79.000
56.000

5,508,433
5,058,908

9,412,880
5,058,908

4,318,420
4,044,896

6,832,047
4,044,896

Total takings to  N ov. 5 .0 _____
Of which American__________
Of which other_______________

449.525
311.525 
138,000

4.353.972
3.357.972 

996,000
273.524
271.524 

2,000
2.787.151
2.219.151 

568,000

and the production has decreased 2 0 % . A t  Blackburn one- 
third of the looms have stopped, but partly owing to poor 
demand for Blackburn cloths. A t  other centers the mills 
have been irregularly affected. Em ploym ent of female 
labor is increasing, but the supply is inadequate. The out
look under present special recruiting efforts, which the em
ployers are loyally helping, is very disturbing. It is possible 
that an agreement will be secured to regulate enlistments 
from the cotton industry.

B O M B A Y  C O T T O N  M O V E M E N T — The receipts of 
India cotton at B om bay and the shipments for the week 
onding O ct. 14 and for the season from A u g. 1 for three 
years have been as follows:

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a  This total embraces the total estimated consumption by Southern mills, 

906,000 bales in 1915 and 810,000 bales in 1914— takings not being available 
— and aggregate amounts taken by Northern and foreign spinners, 3,447,972 
bales in 1915 and 1,977,151 bales in 1914, of which 2,451,972 bales and 1,409,151 bales American. 

b Estimated.

R E C E IP T S  F R O M  T H E  P L A N T A T IO N S .— The follow
ing table indicates the actual m ovement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are sim ply a statement of 
the weekly m ovem ent from the plantations of that part of the 
crop which finally reaches the market through tho outports

W eek  ------ R ece ip ts  a t P orts-------- Stock a t In te r io r  T o w n s -  R ece ip ts  f r o m  P la
en d in g . 1915. 1914. 1913. 1915. 1914. 1913. 1915. 1914

Sept. 17.176,839 67,936 329,018 473,806 191,548 192,635 217,946 115,648 363,'416 
" 24.284,998 97,716 367,522 550,384 255,150 223,469 361,576 161,318 398 656 

Oct. 1.306,456 158,124 416,299 617,414 344,863 290,756 373,486 247,837 483 286 
“  8.282,775 162,032 408,848 698,808 459,576 360,911 364,169 276,745 479 003
" 15.275,396 199,397 485,092 785,989 577,653 440,472 362,577 317,474 564 653
“  15.277,910 240,067 488,622 860,839 696,772 522,301 352,760 359,186 570,451
" 22.245,558 272,727 560,392 927,297 820,382 564,003 312,016 396,337 602,094 
"  19.231,002 317,633 524,469 1016,745 926,724 604,442 320,450 423,975 565,908
The above statem ent shows : 1.— That tho total receipts 

from the plantations since A u g. 1 1915 are 2 ,9 15 ,4 62  bales; in 
1914 wore 2 ,439 ,033  bales, and in 1913 were 4 ,663 ,8 38  bales. 
2 .— That although the receipts at the outports the past week 
were 231 ,002  bales, the actual m ovem ent from plantations 
was 320 ,450 bales, the balance going to increase stocks at 
interior towns. Last year receipts from the plantation 
the week were 423 ,975 bales and for 1913 they were 56f 
bales.

C O T T O N  C O N S U M P T IO N  A N D  O V E R L A N D  M C  
M E N T  T O  N O V . 1 .— Below wo present a synopsis of the 
crop m ovem ent for the m onth of October and tho three 
months ended O ct. 31 for three years:

1915. 1914. 1913.Gross overland for October----bales. 172,762 143,925 221,000
Gross overland for 3 months...... 268,471 195,382 287.665
Net overland for October................... .. 139,486 116,036 178,672
Net overland for 3 m onths......... .....  203.628 129,411 217,316
Port receipts In O ctob er....................   1,184,781 968,618 2,126,984
Port receipts In 3 months.................   2,160,001 1,356,013 3,677,385
Exports in October.............................. .. 715,402 441,211 1,562,772
Exports In 3 months............................... 1,309,924 566,090 2,527,030
Port stocks on Oct. 31........................... 1,289,215 703,985 844,885
Northern spinners’ takings to Nov. 1. 535,246 478,510 692,788
Southern consumption to Nov. 1.......... .  850,000 760,000 786,000
Overland to Canada for 3 months (In

cluded In net overland)...................   21,046 26,145 24,106
Burnt North and South In 3 months.. ______  292 1
Stock at Nor. interior markets Nov. 1. 10,858 3,258 8,152
Came in sight during October............... 1,941,267 1,869,654 2,896,196
Amount of crop In sight Nov. 1..........  3,705,629 2,960,424 5,101,246
Came in sight balance of season______   12,106,823 9,508,722
Total crop.................................................................  15,067,247 14,609,968
Average g r o s s  weight of bales________  510.42 515.45 519.98
Average n e t  weight of bales___  485.42 490.45 494.98

D O M E S T IC  E X P O R T S  O F C O T T O N  M A N U F A C 
T U R E S — W e  give below a statement showing the exports 
of domestic cotton manufactures for August and for tho eight 
months ended August 31 1915, and, for purposes of compari
son, like figures for the corresponding periods of the previous 
year are also presented:

M a n u fa c tu r es
o f

C otton  E x p o rted .

Piece goods____ ____________yards
Piece goods........ .................... .value
Clothing, & o .— Knit goods__ value
Clothing, Ac.—All other.........value
Waste cotton............................ value
Yarn_______________________ value
All other.....................................value

M o n th  en d in g  A u g . 31
1915.

42,209,558
83,300,843

1,386,590
790,559
345,517
276,312

1,313,102
Total manufactures of___ value $7,412,923 $2,269,067 $62,496,082 $30,428,405

1914.
12,686,038 

$919,158 
154,155 
609,321 
133,691 
71,685 

. 381,057

8 M o s .  en d in g  A u g . 31.
1915.

347,144,468
$24,992,012

10,699,186
14,639,491
1,839,018
2,012,378
8,313,997

1914.
225,306,964
$15,869,355

1,548,793
5,778,395
2,411,811

509,562
4,310,484

— M essrs. W . R . Craig & C o. have again favored us with  
a copy of their Annual Cotton Statem ent. This latest 
edition covers the eleven years 1904-05 to 1914-15 inclusive 
and in a convenient form for hanging on the wall presents 
a mass of interesting and valuable data.

C O T T O N  M A N U F A C T U R IN G  IN  G R E A T  B R I T A I N .  
—Increased Pay in Lancashire.— Cable advices under date 
of N o v . 4  are to the effect that the Lancashire employers havo 
conceded a 5 %  advance to the weavers beginning with Janu
ary, the increase to cease automatically 13 weeks after peace 
articles are signed. The advance is not to apply to weavers 
already receiving a war bonus or those who havo receivod 
an advance sinco the war began. Reviewing the effect of 
the war upon the cotton-manufacturing industry, tho M a n 
chester (E n g.) “ Guardian”  states that fully 4 0 %  of the em 
ployees have enlisted. Some mills have been forced to close, 
and others are likely to shut down within a short time if 
recruiting continues in this district. A t  Oldham the loss 
in the mills is estimated to be 1 0 % . M u ch  macinery is idle

A l e x a n d r i a ,  E g y p t .  
1 O c to b e r  13. 1915. 1914. 1913.

R e c e ip t s  (cantars)—
This week______________
Since Aug. 1____________ 284,171

844,390
80,738

135,614
450,000

1,585,892

E x p e r t s  (bales)—
T h is
W e e k .

S i n c e  
A u g .  1.1

T h is
W e e k .

S in c e  
A u g .  1.

T h is
W e e k .

S i n t e  
A u g .  1.

T o Liverpool____________
T o Manchester__________
T o Continent & India___
T o America______________

Total exports_________

6,495
5',244 
3,665

28,386' 
13,176 
29,601 
20,481,

l',620
6,738
5,114
9,759
7,127

8,000 
7", 750

*337132
23,439
59,784

2,678
15,404 91,644 1,620 28,738 15,750 119.033

O ct. 14. 1915. 1914. 1913.
R ece ip ts  a t—

W e e k .
S in ce  

A u g . 1. W e e k .
S in ce  

A u g . 1. W .eek.
Sir\ce 

A u g . 1.
Bombay_________________ 37,000 285,000 2,000 52,000 30,000 150,00*

F o r  th e  W ee k .
AJJJU j/U/ to
f r o m — G reat

B rita in .
C on ti
n en t.

J a p a n
dkChina T ota  .

G reat
B r ita in .

C on ti
n en t.

J a p a n  
&  C hina T ota l

Bombay—
1915___
1914___
1913___

Calcutta—
i",66o 20',666

20,000

13‘,666
20,000 

34',666

5.000
2.000 
3,000

46.000
20.000 

170,000
200,000
69,000

101,000

251,009
91,000

274,000
1915___
1914___
1913___

Madras—
f ,66o : : : : 1',666 "if,666

3.000
1.000 
8,000

1,000

“ i ',666

4.000
1.000 

11,000
1915___ ___ 1,000

13*666

1,000 

*13*. 009
1914___
1913___

All others— - - - - i",66o - - - - f ,66o .........-

1915___
1914___
1913___ i',66o

1.000
1.000

i",666

1.000
1.000
2.000

2.000
4.000
4.000

24.000
23.000
32.000

15.000 
2 , 00

12.000

41.000
29.000
48.000

Total all—
1915___
1914___
1913___ 3',666

1.000
1.000 

21,000

2 ,r00

14.666

21,000 
1,000 

38,066I
7.000 
6,0)0
9.000

74.000
44.000 

223,000
216,000
71,000

114,000
297.000
121.000 
345,000

S in ce  A u g u s t  1 .

A L E X A N D R I A  R E C E IP T S  A N D  S H IP M E N T S .

N o t e .— A  cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

M A N C H E S T E R  M A R K E T .— Our report roceived by  
cable to-night from Manchester states that the market is 
cheerful despite the immaterial development of trade. 
American yarns aro strong on the fear of scarcity on account 
of the shortage of labor. W e  give prices for to-day bolow and 
leave those for previous weeks of this and last yoar for 
comparison:

1915.

32s C o p  
T w is t .

d.
10*
10*
11*
11
11*

8 *  lb s , Sh irt
in g s , com m on  

to  f in e s t .

s. d. s. d. 
7 3 @8 0 
7 3 @7 10*

4 *  @8 0 
5 *  (5)8 1 
3 @8 6

11* 7 3 @8 9
11*|7 6 @ 8  7 *

@  1 1 * 7  3 @8 3

C ot'n
M id .
U pV s

d.
6.44
6.59
6.97
7.24
7.23
7.12
7.02
6.91

1914.
8 *  16s. S hirt C o t’n.

32s C o p in g s , com m on M id .
T w is t . to  f in e s t . U p l ’ s

d. d. 3. d. s. d. d.
No quo tatlons 5.80No quo tatlons 5.55
No quo tatlons 5.30No quo tatlons 5.30No quo tatlons 5.30
No quo tatlons 5.05
No quo tatlons 4.85
No quotations 4.64

S H IP P IN G  N E W S .— A s shown on a previous page, the 
exports of cotton from the United States the past woek have 
reached 117,402 bales. The shipments in dotail, as made 
up from mail and telegraphic returns, aro as follows:

N EW  Y O R K — T o Liverpool— N ov. 3— Adriatic, 69 West Indian. ^  *^ 6 9  
T o Manchester— Oct. 30— Raeburn, 41 .  a x
T o Havre— Oct. 29—  Dovon C ity, 1.367; Oct. 30—  Harrovian,875; N ov. 1— Strathgarry, 524; Nov. 3— Sobek, 1,000... 3 7f,A .

> Rotterdam— N ov. 4— Rotterdam, 128. . . . .  " ’log

GALVESTON — T o Liverpool— Oct. 3O ^M adrile 'no !L 090f  N o v 4
— Oxonian, 9,196--------------------------------------------  _ 18 286

T o  Manchester— Oct. 29— Miguel do Larrinaga, 7^329; N o v .'4 ’
— Telesfora, 4,117---------------------------   11,446

T o Havre— N ov. 2— Trecarne, 14,448___________ ________ ____ 14,418
T o Genoa— Oct. 29— Princlpessa Laetitla, 10,270 ____10,270

T E X A S  C IT Y — T o Havre— N ov. 1— Manxman, 9,200....................... 9,200
T o  M exico— N ov. 2— C ity o f M exico, 510 .  510

N E W  ORLEANS— T o Liverpool— Oct. 29— Nortonian, 2,308;
N ov. 2— Glenshiel, 5,762; N ov. 3— Euclid, 5,058.................... 13,128

T o Barcelona— Oct. 29— Valbancra, 700. . . ..................... 700
SAVANN AH — T o Manchester— Oct. 29— Brika, 5,275 . .  . 5.275
C H A R L E S T O N -T o  Genoa— N ov. 3— Moncenisio, 5 ,0 0 0 . . . .......... 5,000

T o Havre—N ov. 3— HasIIngden, 6,005................  6,005
gO ST O N — T o Yarmouth— Oct. 26— Prince George, 182. ................  182

r °  Manchester— Oct. 29— Rapidan, 1,177............ 1,177
SEATTLE— I’o Vladlvostock— Oct. 30— Seiko M aru, 1,160......... .. 1,160

T o  Japan— N ov. 2— Tamba M am , 2,646______________   3,646

Total........................................................................................ .117,402
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L IV E R P O O L — Sales, stocks, & c ., for past week 
O c t . 15. O c t .  2 2 .  O c t . 29.

Sales o f tlio week-------------------------
O f which speculators took--------  «L8UU
Of which exporters t o o k ----------  12,000

Sales, Amorican--------------------------  4.),000
Actual export------------------------------  0tnnnForwarded   tSO.UUU
Total s to c k :: : : : : : : ........... — -  932,000

O f which American— ------------ ogjJ.OOO
Total imports o f the week----------  "0,000

Or which American..............—  04,000
Amount a f lo a t . . . ....... ...................  256,000

Of which American-----------------  223,UUU
Liverpool Stock Taking

67.000 
6,000
3.000

50.000
2.000

76.000
943.000
699.000

89.000
77.000

288.000 
250,000

Brazilian, decrease, 992 bales; Egyptian, decrease, 
■ ■ ■ ' 384 bales; East In-

59.000 
9,100 
2,300

44.000 
5,000

97.000
920.000
677.000

78.000
67.000

300.000
247.000

N o v .  5.

4,000
96.000

916.000
689.000
106.000
91.000

iIncrease, 1,0162 S00 bales* Peruvian, decrease, 5,075 bales; African, decrease, 384 
dian, decrease, 2,562 bales; total decrease, 11,513 bales; West Indian 
bales net decrease, 9,897 bales

Tho tono of the Liverpool market for spots and futures 
each day of tho past week and the daily closing prices of

Mp$t. S aturday. M o n d a y . T u esd a y . W ed n esd a y . T h u rsd a y . F rid a y .

Market, f 
12:15 
r  M . 1

Moderate
demand.

Fair
business
doing.

Fair
demand.

Good
demand.

Fair
business
doing.

Good
demand.

Mld.Upl’ds 7.04 7.10 6.95 6.85 6.92 6.91

8,000 8,000 10,000 10,000 8,000 12,000
Spo.&cxp. 500 800 1,000 1,000 1,000 1,000

F u tu res . 
Market \ 

•pened 1

Quiet, 
3@3% pis. 
advance.

Quiet,
3 points 
advance.

Quiet.
Quiet,

% dec. to 1 
pt. adv.

Quiet, 
1@2 points 

decline.
Steady 

2% + 3  pts. 
advance.

Market, f 
P. M. (

Steady, 
4@5 pts. 
decline.

Barely st’y, 
2% @5 pts. 

decline.
Easy, 

10® 12 pts. 
decline.

Std'y,% pt. 
dec. to 3% 

pts. adv.
Barely st’y, 
4% @6 pts. 

decline.
Steady 

10% +  11% 
pts. adv.

Prices of futures at Liverpool for each day arogiven below.

O ct. 30 1 Sat. M on. Tues. W ed. T h u rs. Fri.
LO ,

Nov. 5. ] 1 2 }4 12% 12% 4 12% 4 12% 4 12% 4 12% 4
p.m. p . in. p.m. p.m. p.m. p.m. p.m. p.in. p.m. p.m. p.in. p.m.

1 d . d . d . d . d . d . d . d . d . d . d . d .
N ovem ber------ 6 89 94 85 73 68% 72% 76% 68 74% 79%

6 89 94 85 73 68%
68%

72% 76% 68 7,1 78%
M ar—Apr. — 6 89 94 84 % 72% 72% 76% 67% 72% 78
M ay-June . .  - 6 89 94 84 72% 68% 72% 76 67% 72% 78
J u ly -A u g .____ 6 82 87% 78 66% 63 67 71 02 67 7,1

41%O cfc.-N ov .____ 6 45 52 42% — 32% 34 36 39 30 35%

BREADSTUFFS
Friday Night, Nov. 5 1915.

Flour has been firm , but it would be saying too much to 
state that any real activity had occurred here. In fact 
m any buyers eontinuo to purchase on a very moderate scale. 
On tho other hand, business at tho W est for export has re
cently increased, and this m ay yet prove to bo a stim ulating  
factor. It has not proven markedly so as yet. Still it is 
a fact that mills are behind in their deliveries and aro not 
inclined as a rule to sell at all freely for N ovem ber delivery. 
Spot flour is said to be in small supply. The total output 
last week at M inneapolis, D uluth and Mihvaukeo was 
543 ,335  barrels against 555 ,190 barrels last year and 341 ,800  
barrels in tho same week in 1913. .

W heat advanced under tho spur of strong foreign m arkets, 
a steady export demand and an estimated reduction in the 
winter-wheat acreage to 34 ,000 ,000  acres against 41 ,263 ,000  
last fall. The weather, it is declared, has not been of a kind 
to give W inter wheat a good start. And tho Russian acreage 
will be m uch smaller than that of last season. East India  
advices state that in tho Punjab moro rain is needed and that 
no wheat is being offored for export. In parts of Argentina  
tho crop seems later than usual and damage by locusts 
is feared. In Italy a good import demand continues, despite 
tho fact that the now crop is m oving freely. Italy evidently  
fears a scarcity later on. In Rum ania dry weather prevails 
and merchants aro endeavoring to conservo tho supply of 
wheat. In Liverpool the strength of Winnipeg prices and 
tlie continued uncertainty of supplies served to cause con
tinued bullish sentiment. Tho Liverpool spot market was 
higher. M illers’ demand there continued to absorb all 
native offerings. Country markets continued strong and 
foroign arrivals are going into consumption. Scarcity of 
flour, moreover, is being felt in Liverpool and prices are 
advancing thero. Dearness and growing scarcity of M an i
toba wheat caused apprehension, and privato advices re
ceived thero continue to confirm heavy local absorption of 
Amorican winter and spring, leaving small opportunity for 
export accumulation. Argentina’s heavy marketing of old 
crop wheat will necessitate freer absorption of new arrivals, 
as reserves aro exhausted and what remains is practically 
unmerchantable. This would indicate curtailed early ex
portation from Argentina. Chicgo cash peoplo aro under
stood to havo bought heavily at M inneapolis. Cash  
premiums early in tho W eek advanced 2 cents at D uluth. 
Spot N o . 1 Northern at W innipeg was at one timo 4 cents 
ovor Novom ber. Stocks at tho N orthwest aro not expected 
to increase much until after the close of navigation. On tho 
other hand, some bearish factors havo tended to check ad
vances. A  blunt reminder of tho sizo of tho crop given in 
tho increaso last wook in tho world’s available supply of no 
less than 19 ,020 ,000 bushels against an increaso in tho same 
week last year of only 5 ,9 5 0 ,0 0  bushels. So that tho supply 
is creeping up steadily and no longer looks as small as it did 
for m any weeks in comparison with that of last year. It is 
now 165,915,000 bushels against 185,750,000 two years 
ago. In othor words, it is now a little less than 20 ,000 ,000  
bushols smaller than a year ago, whereas at one timo it was

50 ,000 ,000  less than in 1914. In the United Kingdom  sowing 
is progressing with favorable weather and supplies of native 
wheat are fair. In France very favorable weather is assist
ing autumn seeding, although some delay is being experienced 
because of the absence of farm workers. The liberal stocks 
and wheat now available in France check large foreign pur
chases for the time being. In India the outlook for seeding 
is favorable except in the Punjab. From  Argentina private 
crop reports are m ostly favorable. Harvesting will com 
mence about the middle of N ovem ber. From  Australia  
the advices continue to mention the large surplus, and the 
promise for a large crop is practically assured. In Italy the 
outlook for seeding is satisfactory and favorable prospects 
aro being maintained. A  deluge of wheat is flowing from  
W estern Canada to Atlantic seaports. W ithin  the last six 
weeks 100 ,000,000 bushels have been sold by Canadian  
farmers. It is estimated that when the Lake ports close 
early in December 200 ,000 ,000 bushels will be on the way  
to European markets. The W estern or Canadian prairie 
wheat crop will reach 315 ,000 ,000  bushels. Canadian wheat 
is selling for seven cents more in Liverpool than American  
wheat. Y et farmers of D akota and M ontana are getting  
better prices for their wheat than the Saskatchewan and A l
berta farmers. It is claimed that the Canadian wheat is of 
better quality this year than the American hard wheat. It  
is worth five cents more than American at Minneapolis 
mills. Some of it is getting there in spite of the 10-cent im
port duty. There is a big agitation going on in Canada in 
favor of “ free w heat,”  i. e ., conforming to the reciprocity 
treaty whereby in return for the admission of American  
products into Canada free of duty, Canadian wheat would be 
admitted free into the United States. T o-d ay  prices were 
irregular,closing lower. The weather was good. Exports 
were large. _____
D A IL Y  CLOSING P R ICE S OF W H E A T  FU TU RES IN  NEW  Y O RK

S a t .  M o n .  T u e s .  W e d .  T n iir s .  f r i .
No 2 red_____________ ________cts_ nom. noin. I lo li- nom. nom. 125
December delivery in elevator____109 109% day. 109% 112% 1 1 2 H
D A IL Y  CLOSING PRICES OF W H E A T FU TU RES IN  CHICAGO.

S a t . M o n .  T u e s .  W e d .  T h u r s .  I  n .  
December delivery In elevator.cts. 101% 102% H od- 103 % 105 % 104% 
M ay delivery in elevator__________103% 104% day. 104% 1 0 5 . 2  l Q o s i

Indian corn has advanced in response to strong foreign 
markets. Also, stocks in the United States are decreasing 
more rapidly than a year ago. The United K ingdom  has 
been buying. A  resumption of export business has not 
been without its effect. Speculation, too, has been more 
active under the stimulus of rising European prices. N ew  
corn, though arriving more freely, is not m oving to market 
on any large scale. Liverpool advices lay stress on the 
strength of American and Argentine markets and the in
creasing scarcity of spot corn. The scarcity and dearness 
of freights tencf to increase the firmness of foreign markets. 
Tho Continent is a persistent buyer of Argentine corn at 
rising prices, competing so actively for supplies that the 
United Kingdom  is elbowed aside. English exporters in 
Liverpool are buying American at firm prices. Cold  
weather is causing increased consumption in Europe. In 
this country the feeding of cattle seems likely to be greatly 
increased this fall in m ost sections of the belt. The South
west has not been offering as freely as recently at Chicago. 
It seems to be able to sell to better advantage for export, 
via the G ulf. Tho available American supply decreased 
last week 562 ,000 bushels, against a decrease in the same 
week last vear of 127,000 bushels. The total supply avail
able is only 4 ,3 00 ,0 00  bushels, against 4 ,1 70 ,0 00  a year 
ago and 7 ,700 ,000  two years ago. Country offerings have 
been light, but the domestic trade has not been brisk. 
T o-day prices advanced.
D A IL Y  CLOSING PRICES OF NO 2 M IX E D  CORN  TN NEW  Y O RK .

S a t .  M o n .  T u e s .  W d .  T h u r s .  F r i .
N o. 2 yellow__________________ cts . 75%  75%  Hoi. 75% 75% 76%

D A IL Y  CLOSING PR ICE S OF C O R N  FUTURES IN  CHICAGO.
S a t . M o n .  T u e s .  W e d .  T h u r s .  F r i .  

December delivery in elevator.cts. 57% 58% H oll- 59 % 59% 60%
M ay delivery In elevator__________ 59% 60% daj.^  60% 61%  61%

Oats have fluctuated within narrow lim its, but, on the 
whole, have been firm , owing largely to the strength of prices 
for other grain. Large elevator interests at Chicago have 
been buyers of M a y , apparently on seaboard orders. There 
has also been considerable buying of December and selling 
of M a y  at Chicago. Some export demand lias prevailed at 
the seaboard. Liverpool news has been bullish. It  reported 
strong prices there, with small arrivals of foreign oats and 
disappointingly small offerings of native. Meanwhile cold 
weather in Europe has increased the consumption and A m en - 
can oats have advanced there. Country offerings in the 
United States have not been very large. Y e t , in the back
ground stands the enormous crop and the available stock in 
the United States increased last seek some 1 ,700 ,000 bush
els or more than five times the increase in tho same time last 
year i . e ., 324 ,000 bushels. After a ll, however, the actually 
available American supply is only 22 ,250 ,000  bushels, or 
20 000,000 to 23 ,000 ,000  bushels less than at this time in 
the last two years. T h is, with a steady export demand and 
a fair home trade, has kept prices firm . T o-d ay  prices were 
firmer with rumors of export business. Exporters took
25 ,000  bushels of rye; prices steady.

D A IL Y  CLOSING PRICES OF OATS IN  NEW  Y O RK . „  .
S a t . M o n .  T u e s . lied . T h u r s .  f r i .

Standards _______________cts . nom . nom. Iloli- nom. nom. nom.
N o 2 white ’__________________ nom. nom. day. nom. nom. nom.

D A IL Y  C LO £ I NO PR ICES OF OATS FUTURES IN  CHICAGO.
F a t .  M o n .  T u e s .  W e d .  T h u r s .  f r i .  

December delivery in e levator.cts. 38% 39 Ilo li- 38% 38%  39
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The following are closing quotations:

G R A IN .
Wheat, per bushel— f. o. b.

N . Spring, N o. 1, new____SI 16K
N. Spring. N o. 2 ..................  _
Red winter. N o. 2, new___1 25
Hard winter. No. 2 _______  _

Oats, per bushel, new—  " ~ C ts.
Standard________________ Norn.
N o. 2, white_____________ I Noin.
N o. 3. W hite.................... 4 2 @ 4 2 3̂

FLOUR
Winter, low grades____S4 30@ $4 50
Winter patents......... .. 5  8 0@  6 00
Winter straights______  5 35@  5 65
Winter clears__________  5  00@  5 25
Spring patents................  5 50@  5 85
Spring straights.............5 15@  5 40
Spring clears..................... 5 00@  5 35

Corn, per bushel—
N o. 2 mixed_______ f. o. b
N o. 2 yellow______ c. i. f.

C ts .
nom.
7 6 ^

No. 3 yellow.- . . i ' l l *  I w eek lvArgentina in bags_________________■ Y
R ye, per bushel—

New York----------------------- s i  08
W estern. N o. 2. new 

Barley— M a ltin g ............64@ 66c

Kansas straights, sacks.$5 2 0 @ ?5  40
Kansas clears, sacks___ 4 75@  5 00
City patents_________
Rye flour .............. .. 5~35@'6'C5
Buckwheat flour______  .
Graham flour__________  4 35@  4 75

F or o th e r  tables u su a lly  g iven  hsre, see page 1528 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 
seaboard ports October 30 1915 was as follows:

GRAIN
W h ea t.

U n ited  Slates— hush
New York............................  1,230,000
Boston__________________  4,000
Philadelphia------- -------------  879,000
Baltimore..............................  753,000
Newport News....................  43,000
New Orleans--------------------  1,328,000
Galveston.........................  810,000
Buffalo..................................  2,126,000
Toledo----------------------------- 914,000
Detroit..................................  316,000
Chicago..............................  1,343,000
Milwaukee______________  44 000
Duluth...................   6,725,000
Minneapolis.............................1,482,000

1-ouis..............................  874,000
Kansas City.........................   881,000
Peoria...... ........................  4,000
Indianapolis..........................  260,000
Omaha...............................  562,000
On Lakes..............................  1,841,000
On Canal and River_______ 165,000

STOCKS.
C orn .
b ush .

301.000 
1,000

47,000
122.000
104.000 
11,000

385.000
30.000
84.000 

1,782,000
13.000

O ats.
b ush .

987.000 
14,000

277.000 
1,667,000

240.000
117.000

R ye.
b ush .

113.000
96.000
73.000

595.000
42.000

B a rley .
b ush .

115.000
102.000 

1,000
27,000

18,000
160,000
27.000
63.000
91.000
49.000

1.368.000
350.000
279.000

4.268.000
847.000
623.000

2.190.000
391.000
378.000
547.000
442.000
492.000
103.000
150.000

27.000 
4,000

25.000
50.000
41.000

71.000
87.000 

107,000 1,348,000
89,000 605,000
4.000 23,000
4.000

25.000
47.000

12,000
561,000

Total Oct. 30 1915......... .22,579,000
Total Oct. 23 1915______20,613,000
Total Oct. 31 1914______65,923,000
Total Nov. I 1913...........55,105,000
N o t e . -  — - -

3.288.000 15,730,000 1,342,000 3,465,000
3.974.000 15,270,000 1,151,000 3,476,000
3.114.000 32,424,000 1,896,000 5,091,000
6.206.000 1,032,000 2,032,000 5,197,000_______-Bonded grain not included above: Wheat, 1,314,000 bushels at New York

809,000 Baltimore, 68,000 Philadelphia, 553,000 Boston, 180,000 Duluth 60 000 
’ b 75,0’0,,0i )J)U3hcln' n«-nin:it 1,548,000 bushels in 1914. Oats; 23)00 bushels at Now York, 60,000 Duluth: total, 62,000 bushels, against 675,000 In 1914- 

anil barley, .>3,000 busnels at New York, 16S.000 Boston, 21,000 Baltimore 71 000 
Duluth: total, 315,000, against 103,000 In 1914. ’ ’

C anada—
Montreal..............................  3,173,000
Ft. William & Port Arthur. 14,778,000 
Other Canadian................... 5,300,000

Total Oct. 39 1915...........23,251,000
Total Oct. 23 1915______ 18,066,000
Total Oct. 31 1914______ 21.727,000
Total Nov. 11913______ 1S,5S5,000
S um m ary—

American...............................22,579,000
Canadian............................. .23,251,000

Total Oct. 30 1915......... .45,830,000
Total Oct. 23 1915______38,670,000
Total Oct. 31 1014______87,650,000
Total Nov. 1 1913--------- 73.690,000

31.000 
9,000

36.000

281,000
2.456.000

601,000
3.338.000
2.046.000
3.975.000
7.909.000

14,000 36,000

14.000
11.000
18,000

36,000
118,000
114.000
579.000

3,288,000 15,730,000 1,342,000 3,465,000
31,000 3,338,000 14,000 36,000

THE

3.319.000 19,068,000 1,356,000 3,501,000
3.983.000 17,316,000 1,162,000 3,594,000
3.150.000 36,399,000 1,896,000 5,205,000
6.247.000 39,593,000 2,050,000 5,776,000

DRY GOODS TRADE
New York, Friday Night, Nov. 5 1915.

D ry goods markets were somewhat quieter during the week 
as m any buyers returned home for the elections. In the 
primary cotton goods market conditions remain about un
unchanged. buyers are becoming more conservative in 
their bids for goods, owing to the sagging prices for cotton  
tutures. N o weakening of values, however, has been noted. 
M ills aro kept busy making deliveries on present contracts 
and arc not giving much attention to securing orders beyond 
the early part of next year. Manufacturers in quoting ahead 
on finished gooes are not influenced by the decline in cotton  
tutures, as they believe tho decline to be purely speculative 
lh e y  are governed more by the spot prices for tho staple! 
which have failed to fully respond to the weakness in futures, 
j iey  also call attention to the firm situation in yarns and 

the tact that there is no accumulation of yarns in tho hands 
of either spinners or dealers. It  is noticeable that buyers 
having goods due them under contract, which wero purchased 
at much lower levels, are insisting upon full and prompt 
deliveries. 1 his is taken to indicate that thev do not expect 
any decline in finished goods values. W ith  jobbers, business 
is active, there being a steady call for seasonable merchnadiso 
ot all descriptions. A  very good business is being done in 
tine and fancy_ cottons. Jobbers’ stocks are light, and in 
some cases it is difficult for them to promptly meet the 
dem and. Tins is noticeable in knit goods, for which demand 
has suddenly improved. Retailers aro calling for additional 
supplies of knit goods in greater volume than had been 'ex
pected, m view of tho miid weather which has prevailed so 
tar this season. _ Jobbers also find it difficult to get quick 
supplies irom knitting mills except at advancing prices. R e
tail trade continues to im prove, but colder weather is needed 
KetaUers are making active preparations for their speeiai 

thanksgiving sales, and with better weather conditions 
they look for good business. N othing new has occurred in 
the export trade during tho week. Exporters complain that 
inquiry through regular channels is light, owing to tho high 
prices which nulls are asking. Shipments of 'goods under 
special war contracts continue on a largo scale, and much 
new business is being placed in markets where European 
goods former y prevailed. This serves to offset to some ex
tent the slackness in other quarters. N ow  business is ex
pected from the Far East iti the near future, as reports from 
those markets show that stocks of cotton goods are being

rapidly consumed. It is also believed that, owing to tho 
war, tho goods can be purchased in America as cheaply as 
anywhere.

i D O M E S T IC  C O T T O N  G O O D S .— The compilation of tho 
jekly returns of exports of cotton goods has been tem

porarily discontinued by the N ow Y ork Custom  House.
Although staplo cotton goods are fairly active and firm, 

buyers are showing moro hesitancy. Ridding for forward 
needs at current levels is not quite so urgent as buyers 
believe that the decline in cotton m av cause some down
ward revision in values for goods. Bids for gray goods, 
sheetings and print cloths are running about an eighth to 
a quarter cent lower than last week but no business is being 
done, as selling agents are adhering firm ly to their list 
prices. In a number of instances higher prices have been 
named on brands of goods which are heavily sold up. D enim s, 
nine-ounce, are held yze. higher at 14>^c., while standard 
prints and several lines of colored goods, such as percales, 
have been marked up J^c. per yard. The limited supply 
of dyes is responsible for the higher prices ruling on colored 
goods and manufacturers are informing buyers that this 
will prevent any decline, regardless of the action of tho 
cotton or cotton yarn markets. Cotton buyers continuo 
firm despite the slump in cotton values. W eavers are 
bidding slightly under the market but spinners are making 
no concessions. Gray goods, 38-inch standard, aro quoted 
4 jk ic .

W O O L E N  G O O D S .— Business in light-weight woolens 
and worsteds for next spring is improving and advances have 
been named on several lines. On tho lower priced grades 
of fancy m en’s wear prices have been marked up from two 
to seven cents a yard. So far, buyers have favored woolen 
goods, but fancy worsteds aro now coming in for a good sharo 
of the demand. Fancy goods in medium and low-priced 
grades were slow in coming on the m arket, owing to tho un
certain supply of dyestuffs, but now that they aro avail
able buyers are taking an active interest. In most cases, 
however, they require strict guarantees regarding fastness 
of colors. There is a good spot demand for heavy-weight 
overcoatings for immediate delivery and some lines aro hard 
to obtain. In dress goods, there is an activo demand for 
next spring. Black and white checks and stripes are de
cidedly favored and supplies of these aro at present insuffi
cient to meet tho demand throughout tho season. Sorgcs 
and broadcloths are heavily ordered in light weights while 
thero is a good spot demand for broadcloths to moot this 
winter’s requirements.

F O R E IG N  D R Y  G O O D S .— Dem and for linens continues 
active, with supplies steadily decreasing. Retailers are in 
the market for spot supplies to meet their requirements for 
the holiday and “ Thanksgiving Sales,”  but aro finding only 
limited offerings from which to choose. A very good business 
is being done in domestic linens and imitation goods as a re
sult of tho shortage in imported lines. Importers have 
booked a fair advance business even at present high prices, 
but are warning buyers that deliveries m ay bo very irregular! 
owing to the difficulty of getting shipments from abroad! 
There aro reports current that somo Austrian and German 
linen houses on this side will shortly bo compelled to discon
tinue business, owing to their inability to secure supplies. 
Small quantities of Continental linens have been coming" 
in from time to time via Rotterdam and Copenhagen, but 
are not sufficient to meet requirements. Owing to cables 
received reporting that the English Government had requisi
tioned all Calcutta steamers for N ovem ber shipment, bur
laps havo been more or loss unsettled, with quotations nomi
nal. Light weights aro quoted at 5 .25c . and heavy weights 
at 7 .80c.
Im p o rta tio n s  & W a reh o u se  W ith d ra w a ls  o f D ry  G ood s.

Tho importations and warehouse withdrawals of dry goods 
at this port for tho week ending O ct. 30  1915 and since 
Jan. 1 1915, and for the corresponding periods of last year 
wero as follows:
Imports Entered for Consumption for tho Wools and Since Jan. 1.

W e e k  K tu lin a  
O c l . 30 1915.

P k g s .
Manufactures o f—•

W ool.................................................  597
C o tto n ______________________  2,466
Silk ------------    989
Flax ___________  2.143
M iscellaneous_________________  1,118

V a lu e .
$

154,123
642,147
516,023
276,991
502,133

S in c e  J a n .  t 1915.
P k g s .

27,953
90,235
40,947
42,910
90,377

V a lu e .
$

7,335.080 
23,931,442
21,348,082

9,610,789
13,185,037

1,891.-117
1,420,688

298,422 75,410,430 
442,038 109,160,108

Total 1 91 5 -................................  7,313
Total 1914...........  5,341 _________  ___________

, , W arehouse W ithdraw als T h row n  U pon  tiro lVlarlcot Manufactures o f—
W ool.......................    3 15
C o tto n ___________________  303
S6k ..............................................I 407
F la x __________________________  1,900
M iscellaneous________________2 319

96,318
139,044
124.388
164,520
134,923

15,875
23,089
14,941
24,250
53,944

4,922,392 
7,157,467 
8,6  18,670 
4,703,449 
4,834,020

Total withdrawals_______  3,340
Entered for consumption_________7,313 659,193

1,891,417
132,099
298,422

27,260,004
75,410,430

Total marketed 1915_______ 10,653 2,550,610
Total marketed 1914_______  7,990 2,035,797    ___

Imports Entered for Warehouse During Same Period. Manufactures of—

430,521 102,676,434 
607,942 139,006,831

s i l k _______________
F la x ______ ________________
M iscellaneous__________I_.

T o t a l __________________
Entered for consumption_____

Total imports 1915-.........

52,301 10.6S7 3,-
. . .  296 109,357 17,712
. . .  397 118,065 12,055 4,7

1,942 91,932 23,151 4,:
- -  239 138,130 51,534 4,:
- -  3,011 510,385 115,142 22 ,1
- -  7,313 1.891,417 298,422 ".>,<]
-.10,324 2,401,802 413,504 97, l
- -  8.169 2,181,723 581,728 112,1.

>78,114
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T e r m s  o f  S u b s c r i p t i o n — P a y a b l e  i n  A d v a n c e
For One Year ..................................................................................................
For Six Months................. : - • - ............. . — : ..................................................  ,
European Subscription (including postage)........... - ....................................  id  00
European Subscription m s  months (including postage)..........................  7 50
Annual Subscription in London (including postage).. ......................£ 2  14a.
Six Months Subscription in London (including postago)........................ £ 1  l l s .
Canadian Subscription (including postage)................................................. $11 50

S u b s c r i p t i o n  i n c l u d e s  f o l l o w i n g  S u p p l e m e n t s —

B 'NK AND QUOTATION (monthly) I R ailw ay  and  I ndustrial (2 times yearly) 
R ailw ay  E arm ngs (monthly) E lectric R a ilw ay  (3 times yearly)
S tate and city  (sewi-aimuaily) | B ankers ’ convention  (yearly)

T e r m s  o f  A d v e r t i s i n g — P e r  I n c h  S p a c e
Transient matter per inch space (14 agato lines)....................................... $4 20

(  Two Months (8 tim es).............................. 22 00
_, ., r , . . , ! .  \ Three Months (13 tim es).............................. 29 00
Standing Business Cards < itjX j [ OI1ths (2(5 times).................................  50 00

(. Twelve Months (52 times)...............................  87 00
Chicago Office—39 South La Sallo Street, Tclepliono Randolph7393. 
L ondon  Office—Edwards & Smith, 1 Drapers’ Gardens, E. C.

W I L L I A M  12. D A N A  C O M P A N Y , P u b l i s h e r s ,
Front. Pino and Depeyster S ts., Now Y o rk ,

M U N ICIPA L BOND SA LES IN  OCTOBER.
Tho total sales of municipal bonds for tko month of Octo

ber wore $19 ,772 ,870 . This sum , however, includes only  
the new issues of long-term bonds sold in October. Tem por
ary loans negotiated last m onth, including $9 ,675 ,000  tem
porary securities issued by N ow  York C ity , amounted to 
$12 ,509 ,217 . N ew  York C ity  also created $13 ,000 ,000  
“ general fund”  bonds, a purely perfunctory process to roleaso 
tho excess revenues of tho sinking fund. Debentures sold 
by places in tho Dom inion of Canada reached a total of 
$2 ,831 ,504 . In addition a block of $700 ,000 Porto Rican  
bonds was marketed last m onth. Tho following is a com 
parison of all tho various forms of loans put out in October 
of the last fivo years:

1915. 1914. 1913. 1912. 1911.
Permanent Ioan3 (U .S .).19,772,870 15,126,967 39,698,091 27,958,999 26,588,621 
♦Tempor’y loans (U .S .).12,509,217 3,069,864 52,936,000 37.053,603 6,418,956
Canadian loans (perm’t). 2,831,504 2,621,742 14,341,648 1,161,120 1,955,742
Bonds of U.S.Possessions 700,000 400,000 None None None
Gen.fund bouds(N.Y.C.)13,000,000 Nono None None 6,000,000

Total............................ 48,813,597 21,218,573 106,975,745 66,773,731 40,963,319
* Including temporary securities Issued by New York City, S9,675,000 in October 

1015, SI,200,000 In October 1914 and S53,4S9,465 In 1913.
Tho numbor of municipalities in tho United States omitting 

long-term bonds and tho number of soparato issues made 
during October 1915 wero 233 and 329 , respectively. This 
contrasts with 330 and 4S3 for September 1915 and 251 and 
308 for October 1914.

For comparative purposes wo add tho following table, 
showing tho aggregates (excluding temporary loans and also 
debentures issuod by places in Canada) for October and tho 
ton months for a series of years:

Month of For the Ten MonUt of For the Ten
October. Months. October. Months.

1915_____ ____ $19,772,870 $415,413,580 1903- _________ 312,196,885 SI 23,942,878
1914_____ ____  15,120,907 423,171,790 1902. ............... 5 ,488,424 123,107,279
1013_____ ____  39,098,091 327,902,805 1901- ............ .. 9 ,779,197 109,103,198
1912_____ ____  27,958,999 345,871,920 1900. _________  10,421,185 113,015,020
1911_____ ____  20.588,021 341,092,191 1899. _________  9 ,314,854 104,341,291
1910.......... ____  27,037,207 258,958,240 1898. _________  4 ,900,007 88,057,100
1909-------- ____  10,377,830 288,707,287 1897. _________  0,872,293 113,259,750
1908_____ ____  14,078,829 257,319,940 1890. _________  4,088,403 00,917,879
1907_____ _ 9,793,358 209,510,322 1895. _________  0,097,012 98,950,928
1900.......... 14,819,277 107,971,022 1894. _________  8,085,435 99,140,271
1905.......... 7,915,490 148,937,223 1893. . 11,839,373 52,813,939
1904.......... 10,299,995 208,221,052 1892. .................  11,700,420 75,350,254

In tho following table wo give a list of Octobor loans to 
the amount of $19 ,772 ,896 issued by 233 municipalities. In 
the caso of each loan reference is mado to tho pago in tho 
“ Chronicle”  where an account of tho salo is given.

O CTOBER BON D SALES.
P u n e . N a m e .  H a le . M a t u r i t y .  A m o u n t .  P r i c e .

1490..  Aberdeen, Wash-------------l> h  1925 25,000 101
1490..  Ada,, Ohio (2 iss.)............... 5 A  al921 11,000 103.36
1395__Adamston, W . Va------------------ 6 1925 21,000 103.53
1570 .-A lbany Sch. Town, Ind----------5 <<1919 1,150 100.173
1570.-Alliance, Ohio (7 Issues)----------«>   79,300 ------------
1 4 9 0 .. Arcadia, Calif____________ M i 1916-1965 150,000 ________
1301 .-Arlington m ights, Ohio______ 6 1916-1920 3,657 100.664
1570.-A tciiafalaya br.Jt Lov.D.,Miss. 6 ---------------- 78,000 100
1490 .-Atlantic Highlands, N . J _____ 5 «1928 25,000 102.01
1301. -Augusta. U a_. ____4 A  1945 250,000 99.31
1208--Austorlitz, N. Y  .........  . . . .  5 al918 1,500 100
1395.-Bartholomew C o., ind - -  4 A  ----------------  3,400 101.176
1 39 5 -.Batavia \ 11. S. D ., Ohio .  5 1923-1952 30,000 102.141
1208.-Rath, W. V a_______  "  .  <; 01925-1945 15,000 101.563
1301.-Beaumont, Tex. (3 is s .) ." "  . .  5 <! 1935-1955 215,000 100.075
1490.-Hell County, T e x . . .......... 5    250,000 101.333
1 4 9 0 .. Lerosford, Ko. Dak_ ~ 5  1920-1933 18,000 ______
1395--Bergen County, N . J - . . .  4 A  .  353,000 ________
1395— Berlin, N . H -----------------------1 . .  4 o !926 90,000 100.97
1490.-Blackford C o.. I n d . . ................ 4  A  1925 26,000 102.711
1491 Boundary County, Ida_____ 5  .  ____  50,000 ______
120X-. Brady Tv.p. Sch. D .. Ohio------ 5  «1929 25,060 101.50
1570-.Brazoria Co., Tex. (3 issues).. 544 ..................... 158,000 ----------
1570--B uffalo, N . V . ------------------- 4 1940 11,000 x100
1570..  Calexico Sch. Dist., Calif--------  6 1916-1937 40,000 100.525
1395.-C alifornia___________________ 4 A  al941 1,800,000 102-864
1 3 0 2 .. Canton, Ohio (14 lss.)............5&5J4 ----------------  221,300 ............
120S— Capo M ay County, N .J ............5 1045  54,000 104.07
1395..  Carroll County. N . H .......4 al925 35,000 101.129
1208.-Charlottesville, Va...... ............ 5 1945 75,000 101.798

P a g e .
1570..
1802.. 
1570-.
1302..
1208..
1395..
1208..
1491..
1491..
1570- .
1571- .
1395..
1491.. 
1209_.
1395..
1209.. 
1491-. 
1571-. 
1302. 
1396.
1396.. 
1491. 
1117. 
1117. 
1302. 
1571
1302.
1491. 
1396. 
1491 
1302 
1396. 
1396. 
1396. 
1209. 
1209. 
1302. 
1302.
1492. 
1492. 
1302.
1302. 
1396. 
1571. 
1571. 
1209. 
1209. 
1492. 
1571. 
1571.
1303. 
1571
1303. 
1303. 
1492. 
1306. 
1492. 
1571
1303. 
1303. 
1303.
1396.
1397. 
1209. 
1397.
1209.
1210. 
1303. 
1397. 
1571. 
1492. 
1303. 
1397. 
1492.

1397.
1303.
1397.
1303.
1303.
1492.
1210.
1492.
1397.
1571
1303.
1303.
1303.
1303.
1571.
1571.
1492. 
1397.
1397.
1397.
1303. 
1397.
1572.
1493. 
1210. 
1210. 
1397. 
1572. 
1572. 
1493. 
1572. 
1210. 
1493.
1304. 
1572. 
1210. 
1397. 
1397.
1397. 
1572. 
1493. 
1210. 
1304. 
1493. 
1572 
1304. 
1210 
1210 
1572
1398. 
1493. 
1493. 
1398 
1398
1493. 
1493 
1398. 
1572 
1572 
1211 
1211 
1572 
1304 
1304 
1493

N a m e .
.Chicago West Park Dist., Ill-
.Chinook, M on t_______________6
.Cienega Sch. Dist., C al----------5 A r
.Cincinnati Sell. D ., Ohio-------- 4 A
.C lark County, Ind----------------- 4  A
.C la y  Sch. Tw p., Ind------------------4 'A
-Clermont County, Ohio----------5
-Coal Grove S. D ., Ohio______ 5
-Collin  County, T ox----------------- 5
-Colum bia, Tonn______________6
.C onw ay, Ark_________________  - 
-C ook  Slough Dr. D ., Ark____ 6
-Crawford County, Ohio---------- 6
-Cumberland C o., M e--------------4
.D alton , Mass. (2 iss .)_________4
-D alton , Ohio________________  '
-Dardanelle, Ark-------------------
-Daviess County, Ind------------
.D ayton , Ohio-------------------------
-Decatur, Tex. (2 Iss.)--------------6
-D elta County, M ich -------------------
-D over, N . J ----------------------------  5
.D uluth, M inn-----------
-Duluth , M inn_______
-East Cleveland, Ohio_____
-Ellis County, T ex.......................5
-Farmington Sch. D ., M ich— - 4
.F indlay, Ohio------------------------- 5
-Florence Tw p., Ohio--------------- 5
.Forest Grove, Ore____________ 6
-Franklin County, A la_________
-Franklin County, Ohio (4 iss .).
.Franklin County, Ohio------------5
-Fulton County, Ind. (4 is s .) . .  '
-Fulton County, Ind------------
-Fulton County, Ind. (2 iss.)
-Fulton County, N . Y _________4 .35
.G enoa, Ohio----------------------------h 'A
.G irard, Ohio-------------------------- 5  A
-Goshen Sch. D ., Calif--------------6
-Grant. Parish, La_____________ 5
-Granville, Ohio-----------------------5
.Greonwich Twp. S. D ., Ohio._ 
-Grundy Center Ind. S.D., Iowa 
.G uyan Twp. Sch. Dist., O hio. 6
.Ilam m onton, N. J ------------------- 5
.H ardin C o., Ohio (5 lss.)_____ 5
-Hardin County, Ohio_________5
.Harris Co. Dr. D . N o. 7, T ex . 5
.Harriman, Tenn_______________ 5 A
.H artford, Conn-----------------------4
.H eber Springs, Ark
.Hiawatha S. D ., K a------------
.H ill C ity, M inn_______________ 6
.H ill County, M on t___________  -
_ 11 obokon , N . J -------------------------4 A
.H orton , Kan-----------------------------5 Mi
.Hudson C o., N. J --------------------- 4 'A
.H um boldt, So. D ak------------------ - -
_Huntington County, Ind---------- 4 'A

Huntington County, Ind---------- 4 'A
.Im perial Irr. Dist., Calif--------- 5
-Indianapolis, Ind---------------------- 4
.Ingram , Pa------------------------ - 4 A
.Indian Bayou Dr. D . No.2,Ark. 6
.Ironton, Ohio_________________  5
-Jackson Center Vil.S.D., O h io. 6
.Jackson Sch. Tw p., Ind----------4 A
.Jasper County, Ind----------------- 4 A
.Jefferson C o., Ark------------------- - 
.Jefferson County, W ash----------5
.Jefferson C o.S .D .N o.20,Wash. 5 A
.Johnson County, Ind--------------4 A
-J6int Union Free S. D . N o. 2,

Towns o f Babylon and
Oystor Bay, N . Y ------------5

-Jonesboro Sch. D ., G a------------5
.Joplin, M o ------------------------------- 5
.Kenosha, W is__________________ 4 A
.K enton, Ohio (2 iss .)-----------------5
-K ittitas County, W ash------------- 5
-K nox County, Ind. (3 iss.)------ 4  A
.K osciusko County, Ind------------ 4 A
-Ladoga, Ind-------------------------------4 A
.L a  Junta, C olo________________ 5
.Lake Charles S. D ., L a-------------5
.Lake County, Ind------------------- 4 A
..Lake County, Ind------------------- 4 A
..Lake County, Ind....... .......... .. 4 A
.Lake County, Ind------------------- 4 'A

..Lake County, Ind------------------- 4 'A
-Lake County, Ind ------------------- 4  A
.Lawrence, Mass. (2 iss.)-----------4

..Lancaster (T .) U 11. Free Sch.
Dist. N o. 8, N . Y . ............ 4 .55

.L ee County, Iowa____________ 4  A

.Lewisburg, Pa— .........- —  - -  4

.Lewis Co. S.D. No.208, W ash- 5 A

.Lexington, Mass_____________ 4
..Lincoln Sch. Twp., Ind----------4 A
.L inton, Ind-------------------------------5hs
.Liverpool Tw p., Ohio--------------5
.Liverpool Twp, Ohio_________5

..Lorain, Ohio__________________  5

..Ludlow , K y __________________  5

..Lynchburg, Va-----------------------4 A

..McConnefisviUo, Ohio________5

..M adison, W is_________________ 4 As

..M adison County, Ind--------------4 A

.-M ansfield. Ohio_______________5

..M arion , Ills__________________ 4

..M arion , Ohio-------------------------- 5

..M arion  County, Ind----------------4
Marion Co. S. D . N o. 103. Ore. 5 A  
Marion C o. Special Tax S. D .

No. 10. Fla...........................5
. Marlborough, Mass.............. .. 4
..M arshall C o.. Ind. (2issues)_. 4 A
..M enasha, W is-------------------------4 A
..M iam isburg, Ohio____________ 5
..M idland, Pa__________________  5
..M ilwaukee Co., W is__________ 4 A
..M ineral Wells, T ex .( 2 issues). 5
[.M inneapolis, M inn----------------- 4
..M onroe County. Ind------------------4 'A

M onroe Un. S. D . N o. 1, W is. 5
[ZMorgan County, Ind -------------  __
..M orrow  County, Ohio (2 iss .)- 5

Mountain View S. D ., M o ____5
IlM t. Sterling. Ohio------------------- 5
.M unich S. D ., Calif__________ 6

..Musselshell Co. S. D . N o. 55,
M o n t_____________________6

R a te . M a t u r i t y . A m o u n t . P r i c e .

4 1916-1935 1.000,000 100
6 d  1925-1935 8,209 100
5  A al936 40,000 108.257
4  A 1935 500,000 102.14
4  A 01922 8,800 100.751
4  A 1916-1921 15,550 101.607
5 a l9 2 i 10,000 103.26
5 1925 6,000 101.076

. 5 (Z1935-1955 90,000

. 6 al919 7.500
15.000 100

6 1917-1935 50,000 100
6 01919 10,000 104.04
4 1935 200,000 100.829
4 1926-1945 129,000 100.178

01921 2,400 100
6 1917-1935 30,000 99.50
4  A 01922 4,200 100.761

ol921 40,000 102.702
6 <(1925-1955 - 10,000

9.000
. .5 1920-1930 20,000 101.8S3

1918 10C ,000 100
1918 40,000 xlOO

. 5 01918 10.000 100.75
5 dl925-1955 45,000 100

. 4  A 01923 12,000 j/100.625
01921 18,273 102.06
a 1921 15,000 100.62

. 6 1916-1935 27,000
145,000

ry 64.360 102.448
5 01921 100,600 102.10

. 4 'A 65,900 100.934

. 4  A  

. 4 A
18,000 100.748
21.400 100.738

.4 .35 O1930 50,000 100
- 5 A 01922 3,504 102.739
. 5 A 5,500 1 0 1 . 1 0
. 6 1917-1932 8,000
. 5 1920 29,500 100
. 5 al927 16,000 101.618
. 5 01923 12,000 160.64

85,000
6 al917 1,000

al935 117,000
. 5 
. 5 '" a i 9 2 r "

32.500
20,000

101.36
102.445

ol932 140,000 100.003
. 5 A 01927 90,000 102.161

385,000
90,000 100

.  4 A a 1930 60,000 1/100.401

.  6 1919-1928 10,000 100
150,000 100.20

4 'A 1945 120,000 103.912
a  a 1916-1925 46,150 2/101.375

. 4 'A 30,000 102.533

«1921
al921

" 'o l9 2 2 “  
a 194 4 

1940 
al921 
al918 
a 1920 
a 1921

dYoYo'-ioY

“ « 4 9 2 2 "

01922
a l93 l

01920-1935
1917-1935

a 1920
dl920-l935

1916-1952
01921
al921
01921
01921

1925
1925

01927
01925

1945
YoY6-1935

al927
01923

1916-1920
1916-1925

01921
dl930-1940

1921-1931

10,000 
11,000 
11,662 

3,000.000
75.000
14.000
45.000
14.000 

1,300 
8,280 
4,400

100.794
100.796
100
100.463
101.10
99.11

101.928
100.384
101.397
100.63

13,000 {(101.033
,000
,S0O
.400

11.120
15,000
13,500

100
100
100.87

102.08
100
101.444

125.000 1/101.16 
12,750 
60,000 
16,800 
26.100 
12,000
34.000

125.000
21.200
16.000 
10.000 
10,000

100,600 
16,000 
60.000

7,600
91.000 

8,000 
9,500

45.000
3.000
8.000
3,300

11,700
42,022
30.000
99.000

1,000

100- 539
100.77"
102.008
101- 029 
ICO.80
100.585
100.585 
100.80 
100.70 
102.28 
102.081 
100.859
100.09 
100.549
fob"" " "
101.032
103.80
105.212
100.454
100.575
103.446
100
101.10

<11926 100,000 101.64
al920 8.200 100.64

1919 12,106 101.073
al92S 30,000 96

al920 2,000 100.95
al926 160,000 100.45
al927 40,000 103.252

1935 8,000 95
a 1920 17,000 100-887

al921 1-5,000 101.306
15,000 101.901

al928 4,900 103.03
al928 30,000 103.086

1916-1935 160,000 102.555
dl935-1955 8,000 xlOO

15,000 99.066

al924

1925
al921
al918

3.000 
60,000 
14,000

6,249
2.000 
8,500 
3.000

100.50
103.60
101.628
100.384
IOY.244
101.366

..Napoleon. Ohio_______________5 A

..Nashua, N . H. (2 iss .)________5
Nevada S. D ., Iow a__________

..N ew  Bedford, Mass. (3 Issues)

..N ow  Britain, Conn___________ 4

..Newburgh Heights, O. (4 iss.)
New Durham Sch. T w p., In d . 5

..N ew  Orleans. La_____________ 5

..N ew  Philadelphia Sch. D ., O . . .

..N iles, Ohio (2 lss.)____________ 5

. .N obles County, M inn_________5

6 d 1925-1930 2,500 t/103.68r: 1UJ __________ 16,500
5 1935 65,000 102.70

90,000 103.156
4 Various 103,137 100.887
4 35,000 98.319
5 28,715 101.009
5 al917 2,000 101
5 100,000 100

15,000 102.15
7,222

5 1921-1930 18,000 103 583
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-*r ■ hame. Rate. Maturity.1.198_Nodaway Co., M o____________ 5

1398. _ Nor well, Mass_______________  4
1398.. Norwood, Mass_________  '  4
1493.. Norwood, Mass__________ 4
1211_.Ocean City, N. J_____________ 5
1211 ..Oneida, N. Y ___________ " "  4
1304__Onslnw CJmmf.v NTr* rim* a  *1304.. 0.slow  County, No. Car_0
1304.. 0.wego (Town), N. Y _____ 444
1304.-Oswego County, N. Y ________ 414
1573--Ottawa Co., Okla. (2 issues)-. 5
121 l - . l ’alniyra Twp., Ohio_________ 5
1494--I’ark City, Tenn____________  _
1398--i’aso Robles 8 . D ., Calif_____o '
1304.-Payne, Ohio_________________  5
1211-.l>onnsboro, \V. Va. (2 iss.)____6
1211_Perry, Ohio_________________ 5
1211-.Porry, Ohio____________ ____ .5
1494.. Forth Amboy, N. J____________444
1494-.l>orth Amboy, N. J____________44s
1211..  Pickaway County, Ohio_________ ___________ 5
1304.. Pittsburgh, Pa________________ 414
1304.. Pittsburgh, Pa_______  _ 444
1304..  Point Sch. Twp., Ind_1.1 5
1573-.Portland, Ore________________0

1910-1920 
1916-1918 

1918 
a 1931 

1910-1925 
a 1921 
al918 
«1919 

dl930-1940 
01923

"a l9 2 6 ”

Amount.
35.000
10 .000
13.000
8,000

87.000 
4,326

Price.
100.014
100.50
100.312
100.312 
100.25 
100

20,000 
160,000 

1,500 
10,500
40.000

3.000
45.000
20.000
4.000 

38,000
138,000 

8,625 
1916-1944 2,668,000

10.000 i/102.27
23.000 100.10

1917-1934 
1917-1925 

1940 
1930 

a 1920
1915 

a 1923 
1925

100.148
101.31
100
100
107.952
10 0 .10
103.024
101.25 
100.65 
102.295 
100.645 
101.34 
101.183
103'. 259

Page. Name.

1492.-Houston, Tox_____________  .
1571-.lberia Parish Dr. D..La.(3 iss.) 
1492..Kansas (August, 22 issui

1493. .Leavenworth,

1493-.Mercer County, W. V a l l l l l  
1398..Midway Sch. Dlst., Ohio
1572-

La. (Juno)

Ohio.1212.-Portsmouth, 
1398__Port Townsc

1304--liandolph Sch. Twp.",~indII"1304.-Ravenna, O h io . - - - - . ...........I
1212__ Rochester, Pa..................
1399..Roseau. Minn________ ZZZZZ.

1494..St. Marys, Ohio. 
1305._Saiom, Ohio____

1399.. 5anta Barbara Co., Cali 
1399-.Santa Cruz H. S. I)., C; 
1399. .Santa Margarita Sch. D . 
1305-.Seamon VII. S. I)., Ohio
1305.. 5eneca County,N . Y .. .
1305-.Sholby County, Ind___
1399.. 5helby County, Ind. (3

1573-.Southhold S. D. No. 4, N. Y_Z 5
1494..  5pencer County, Ind._
1399..  5pringflold, Mass. (3 iss.,_______ -x

9 ? ' S-D ' No '0 . Wash. 5 )4 dl916-19251399..  5ullivan County, Ind___ 4)4 al921

.- 4K a 1932

.- 5 1935
- 4)5 al921
- 4)4

«1918
- 5 «1920
- 4)4 <11925-1929

1930
- 5 1925. 5 a 1926- 6
. 6 1935
-4 4-5 1935- 5 <11926
- 4)4
- 5 <11925-1955
- 5 01918- 5 1951-1952r. 6 1916-1935
- 514.4.40 01924.. 4 ! ■> 01922
- 4)4 01921
- 4)5 01918
- 4 01923
- 4)4
- 4)4

1916
1930-1939

5 1910-1935
- 4)4 a 1922

101.333
103.66
100
10 1
102.032
104.458
100.527

1494._Swanton, Ohio______
1573-.Tampa, Fla__________ f )'A
1494. .T exas______ ________  5&5 ]^
1305..  Tippecanoe Co., Ind. ( 8  Iss.). 4 )<
1 3 0 5 .. 11.pecanoe Co., Ind. (2 iss.) .  4)4
1305..  Tippecanoe County, rml.- _ 4 1 4

dl935-1965

1306,-Voiney (TownL N* Y_’ -".'-’ Z.’ Z." 4) 
1306..Wadsworth, Ohio_________

*92,000 
5,423 

192,3811105.20 to 
l 105.50

70.000 100.607
20.000
10.000 100.775 
15,800 100.76
25.000 t/100.712 
4,180 100.937 
7.0C0
9.000

30.000
40.000 

1,500
3.000 

18,200
12.000

106,300
7.000

50.000
10 .000 
20,000

5,500 
14,070 
3,400 

23.740
5.000

30.000 
12,500
75.000
17.800 
13,120

620,000 
1,250 

11,084
4.700

75.000 
47,700 
33,200
13.800
6.000
8.700

35.000
2.700

101.81
103.58
107.555
105.14 
100.106 
100.588
fOO". 125
100.14 
100.40
lOb". lb '
101.007
102.08 
100
100.834102.463
103.377

100.833 
100.818 
100 
100.37 

2,400 y 101.50 
23,000 100.108

J213--Warron County, Ind_____I - '
1400..  Waterloo, Iowa_________  ,,
1574--Westchester County, N. Y  _ 414
1400.. Westerville, Ohio (3 iss.) 5
1400-_West Hoboken, N. J . ............. 5
1213..  Westmont, P a .. 5
1400..  West Side S. D ., C a lif...6
1400.. What.com Co. Sch. Dist. No.

301, Wash_________
Jo}o--)vhit0 bounty, Ind ..................1213__WHIt© Gofnty. Ind__________ 4 'A
1574-.White Co., Ind____  4 y.
1495.- Whitman Co.S.D.No.OLWash. 5)6
1401..  Wilkin County, Minn. (2 iss.). 51496--Wilkinsburg, Pa__  4y.
1307.. Williams Spec. S. D ., Ohio______
1496.. Woburn. Mass, t.3 i.ss.)___
1213-.Woodbury, N. J_____4

4)4 a 1921
4 'A 01926
5 1930
5 1930
6 01929
4)4 <11910-1935
4)4 ol921
4)5 a 1921
4)4 a 1921
6)4

1921-1930
4)5
5 01921
4
4 'A 1940

2,920
50.000

100,000
23.000 
3.000

15.000 
4, SCO

95,000 j/100 
11,500 100.793

101.345
100.059
100
102.78
100
1 0 1 . 1 2
103.25
100.111

12 ,000
7,200
8,000

23.000 
125,000

1,250 
07,600
26.000

100.785
101.025
100

1304.-Nebraska _________ ZZZZZZZZZ
1572--New Castle S. D ., Pa. (A "

1573-.Palestino, T exas__________
1304. -Parsons, Kan. (Aug.).I
1304..Poison, Mont_____
1494- .Portvillo, N. Y __IIIIII
1305-.Rosedalo Sch. Dist., Kans_. 
1399-.RoxboroTwp.,No.Caro.(Aug.j 1399--8andpoint, Idaho.
1305. -Seattle, Wash___ II
1305-.Tacoma, Wash. (7 issuos)
1399. -Tampa, Fla__  .
1305--T ex a s____________________  ~
1495- -Topponish, Wash. (Aug.)
1400. -Trinidad S. D. 1, Colo. (July)
1300.-Washoe County, 
1574--Wayne Co. Mic Nov. (Julyjl

Rote. Maturity. Amount. Price.
. 5 1916-1935 100,000

30.000
) 5 1917-1951 40.000 100
.5*6 128,901 10*. 5

1945
46.400 109. 5 26,000 t/10 1 .66. 5 1910-1935 50.000 101. 5 1935 35.000. - -  1 1918-1934 110,781. 5 <11925-1945 350,000 1095 ol920 10,000 109.3751 0 <11930-1935 37,000

’ 5 1916-1935 55.000 100.10. 5 
. 4)4 1916-1925 62,545

2,000
109

. () <11920-1935 3.5004)4 <11930-1945 85,000 100.0020 1916-1925 18,914. 6 1940 100,000 1095 <11925-1955 109,0 10 99.165 1945 70,000 1/1090 26,000 1095 01921 10,000 1/1095 1935 24.000 101.495 1955 75,0007 _________ 35,500 101.69<» 66,821 1090 ___ 0.8375 <11935-1965 *175,0005 30,050() ___ 30,000 109
4)4 1922-1932 40,000 10*
5 01922 18,500 10*5 1927 15,0004 1929-1930 300,000 109
6 01923 90,000 109
- - <11925-1935 45.000 101.555

Those additional Septembor issues will make the total salos 
(not including temporary loans) for that month $ 2 5 ,01 8 ,2 20 .

BONDS OF U. S. POSSESSIONS.
1301--Porto R ic o .. .............................4 ............. „  f$200,000 98.626

l 500,000 98.53
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 

OCTOBER.
Page. Name. Rate.
1307,-Borlin, Ont............... 5 U
1307-.Berlin, Ont.......................I .H I  5$
1574-_Chambly Basin. Que_________ 0
1213-.East Whitby Twp., Ont _ 5
1401..Guolph, Ont___________ 5)4
1401_-Guelph, Ont_________________514
1307--IIuron Township, Ont_______6

Maturity.
1910-1935
1910-1918

Price.
96.83

6
5 a
5)4

1935
1945
1935

1910-1925
1910-1920
1910-1930

Amount. 
805,0001 

1.3,000/
100,000 

15,000 
25,8821 
7,314/
4,1221 101.26

98
94.25

1307.-Huron Township, Ont__
1574. .  Preston, Ont___________
1213.. 5arnia, Ont. (3 Issues)..I
1401..  5askatchewan, Province of______
1574-.Saskatoon.Sask_____________ __
1307. .  5askatoon. Sask______I -I I IH  5 ~
1,!96—Toronto Twp., Ont ~ 0
1574--Trenton, Ont_______________H 0
1307..  Victoria, B. C_ " 4)4
1574.-Waterloo, Ont__________ H U  0
1574-.Waterloo, Ont_______________ 5 y.
1401-.West Kildonan (It. M .), Man.

(2 issues)...........j.___________5)4
1.307--Weston, Ont...............................5 U
1307-.Wingham, Ont_______________0
1574. .  Woodrow Sch. Dlst., Sask______ 7)4

Total dobonturos sold in October_________________82,831,504

1,032/ 
26,000

................. 17,898
1919-1925 1,200,000

40.000 
600,000

12 .0 0 0
40.000 

578,000
7,995

15.000
33.000 
4,661

2 1.0 0 0
5,000

1925-1945
1916-1936
1916-1935

1925
1916-1935
1910-1930

1910-19,30
19.35

1910-1935

96.96

102.016

95.32
98.84

101.18
100.24
100.889
100.125

Total bond sales for October 1915 (233 munici- 
__ pautles, covering 329 separate Issues)_________ .? 1:19,772,870

of maturity. d Subject to call in and after tho earlier year and mature in the later year, k Not including 812 509 217 of tnm- 
ropor êd,. 2nd "lhlch do not belong in tho list. * Taken by sinking fund as an Investment, y And othor considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.
Tho following item s, included in our totals for previous 

months, should bo eliminated from tho same. W e  give the 
page number of the issue of our paper in which tho reasons 
tor these eliminations m ay bo found.
Pays. Name. a ,
1301-B eacon , N. Y." (September list)___  812 00(1
Jf^O-.Brazos County, Texas (August list)_____I I I I I I I I I I  460 0 0 )
?o «o --S re?kcnri(J?°- Minn. (August list)............................. 25 non
i 1 p " h School District, Cal. (Septemberlist)______ 24,000

...............- ............. 105° «
............ f ' 8 2 »

j - I y —North Hempstead, N. Y. (September list)-. . 30 000
J ^ 8-.Popo County, Ohio (July list)______............................... " "  150 000

JPist A,CaL (September list)___ I I I I I I I ----------  n 000u m " 'v aH Hifdi Sch. Dlst., Cal. (August list)............................... 00 000
1401—Yellow Creek lw p., Ohio (3 issues, September list)___ II 32is00

W e havo also learned of tho following additional salos for 
previous months :
Page. Name. Rate
1490--Aberdeen, Wash. 514
r m r " * l iCOnl̂  Connty. Va---------II <11920-19451395-.Albemarle, No. Caro., 514
1395.-Astoria, Ore. (June).- 5
J188--4*}antic c ‘ ty> n . J- (Juiy)IH 4)4 ...1490.-At antic City, N.J.(4 in . June) 4 $  70
1490.-Atlantic City S. D., N. J , , . :  4)4 1945"'
570._Benton.Ark.............................. 1919-19401302..  Buhl, Minn ..........................................................6 al922

1491 _.Canton, M o______________  5
1395. - Cochise Co. 8 , D. 2, Ariz. (July) 5 1917-1Q25
1396.. Elkmn Twp., Ohio (2 Issues)fl 5 ^  192d
}§02 ..E  more Co. S. D. No. 16, Ida. 6 rfloTTs-1025lol)2. _ tjl Paso, Texas ......... 5 w 1 occ
1491 FortMorgans.D .3.Colo. (May) 5 d 1930-1945
1396.. Franklin Sch. Twp,, Ind. ’  4)4 «192t
1396.. Garden City, Kan. (July)-5 5 1
1302.. Grant Sch. Dist., Cal ----------- 6
h2£5--!iomlnKwaV s - D- 12. So. Carol . .1395--Houston, Tox_______________ 5
1303..  Howard County, Iow a lllH H  5

1935 
<11917-1935 

1940

1935
1916-1925

1935
1910-1955
1920-1926

Amount,, Price.
S400.000 10 1.1030,000

30,000 100
51,300 10015,000 *10070.000 *100
15,000 *10000,500
70,000
14.000
30,000 100.83330,000 100

1,000 100
500,000 100.00230,000 1/101.53

13.450 100.12
4.000 100
4,000 102.00

15.000
287.500 *100
39,000 102.235

News Items.
A ran sas C o u n ty  (P. O . R o ck p o rt), Texas .— Bond Issue 

Enjoined.— On O ct. 27 tho Fourth Court of Civil Appeals 
to-dav ordered District Judge F . G . Chambliss of tho Thirty- 
sixth District to grant an injunction to prevent tho issuance of 
$300 ,000 in bonds for tho construction of tho Rockport- 
Lamar causeway in Aransas C ounty. Tho higher court at 
tho same time construed tho spocial onactmont of tho Legis
lature permitting bonds to bo issued for roads “ or in aid 
thereof” as not to moan that such bonds m ay bo usod for 
causeways or bridges. Soo V . 101, p . 1033.

B eth leh em — S o u th  B eth leh e m , P a .—Boroughs Vote to 
Become Cities.— B y  a m ajority of 970 tho borough of Bethlo- 
hom on N o v . 2 voted to become a city of tho third class. 
South Bethlehem, likewise voted for a city form of govern
ment by a m ajority of 409 . Tw o years ago city government 
carried in South Bethlehem but tho oloction was declared il
legal.

B o sto n , M a ss .—Attempt to Recall Mayor Curley Fails.—  
Tho question recalling M ayor James M . Curley, who was 
elected Fob. 2 1914 to succeed John F . Fitzgerald, was sub
m itted to tho voters on N o v . 2. Thoro woro 47 ,333 votes 
“ yes” and 35 ,800  “ n o ,”  but tho plan required a m ajority of 
tho entire rogistored voto of tho city, or 57 ,113  votes. M ayor  
Curley’s term of office expires Fob. 1918.

B rid gep ort, C o n n .— Commission Form of Government 
Adopted.— This city on N o v . 2 votod to adopt tho commission 
form of government by a plurality of 2 ,000 .

C levelan d , O h io .—-Voters Reject Purchase of Cleveland 
Railway Co.— On N o v . 2 the votors rejected tho ordinance 
authorizing tho purchase of tho property of tho Cloveland 
Railway C o. by tho C ity  of Cloveland and tho issuo and sale 
of mortgage bonds and tho passage of a franchise as socurity 
for such bonds.— V . 101, p. 1394. Tho voto is roportod as 
35,391 “ for”  to 46,(303 “ against.”

C ook C o u n ty  (P. O . C h ica g o), 111.— Road Bonds De
clared Void.— Tho State Supreme Court on Oct. 27 doclared 
invalid tho bond issuo of $2 ,000 ,000 for tho construction of 
hard roads. Thoro woro 247,404 votes in favor of tho bonds 
and only 162,250 opposed, but tho Court hold that it should 
have received favorable ballots of a  majority of all tho votors 
in tho election. Tho decision was rendered in a tost suit 
brought by Attornoy Robert W . D unn, representing tho 
Associated Roads Organization of Cook County.
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D e tro it, M ich .— Voters Defeat Plan to Purchase Detroit 
United Railway.— 'The voters of this city on N o v . 2 rejected 
the proposed charter amendments necessary in connection 
with the contract to acquire the lines of tho Detroit United 
R y ., within the five-cent-faro zono. Com plete roturns are 
not available at this tim e.— V . 101, p . 709.

F ra n k fo rt, K y .—Commission Plan of Government Defeated.
__ On N o v . 2 the voters for a second timo defeated the plan to
establish a commission form of government. .

M a ssa c h u se tts .—Equal Suffrage Reiected.— On Tuesday, 
N o v  2 , tho proposed amendment to the State Constitution  
giving women the right to vote, was defeated by a m ajority  
of 132 083. Tho latest figures representing the complete 
State voto givo 163,406 for equal suffrage and 295 ,489 against.

Constitutional Amendments Ratified.— The following pro
posed amendments to tho Stato Constitution, submitted to 
the voters at the Stato election N o v . 2  (V . 101, p . 1207), 
wero adopted: Empowering the State to take land and to hold, 
im prove, subdivide, build upon and sell the samo, for the

{wrposo of relieving congestion of population and providing 
lomos for citizons. Giving tho Legislature full power and 

authority to levy a tax upon incomes. *
M em phis, T e n n .—Officials Suspended.— It  is reported in 

the press that as a result of their “ legal admission”  of tho 
charges of non-enforcement of prohibition laws made in the 
ouster suit against them , E . LI. Crum p, M ayor; R . A . U tley , 
V ice-M ayor, and W . M . Stanton, Police Judge, woro sus
pended from offico on N o v . 4  by decree of Chancellors Fen
tress and Iloiskell. Tho C ity  Commission, of which tho 
ousted officers wero mombors, immediately elected George
C . Love M ayor, T . C . Ashcroft and W . T . M cLain to tho 
plaeos loft vacant on the Commission, and R . IT. Stickley 
Polieo Judge. Tho ouster suit against Sheriff Reielunan was 
continued until Jan. 5 , when it is hoped to have the Supremo 
C ourt’s ruling on the case of tho city officials.

M onroe C o u n ty , A rk .— Tax Mandamus Case.— On O ct. 25  
tho U . S. Supreme Court denied tlio application for a writ 
of cortiorari in tho Monroo C ounty, A r k ., tax mandamus case, 
decided by tho U . S. Circuit Court of Appeals for tho Eighth  
Circuit, and referred to in the “ Chronicle”  of April 17 1915, 
pago 1372. .

The object of the application for cortiorari was to induce,if

Possible, tho Supremo Court to over-rule the decision of the
T. S. Circuit Court of Appoals which as alroadyindicatod.it 

refusod to do. The result of this action of the Federal Su
premo Court is to mako tho decision of the U . S. Circuit 
Court of Appoals final. This decision, we aro told, is far- 
reaching in its consequences, as it is not only controlling in 
countios of Arkansas, but all other municipalities and coun
ties and taxing bodies similarly situated.

A  judgment was also rendered against Mississippi County, 
A rk ., on Oct. 26 by Judge Jacob Triebcr, in the U . S.D istrict 
Court, at Littlo Rock, A rk ., for $54 ,860 , the situation being 
similar to the M onroe County caso.

Tho warrant holders in each of these cases were represented 
by F . W m . K raft of Chicago.

N ew  Jersey .— Total Vote on Suffrage and Ollier_ Amend
ments.— Complote returns from the special election hold 
O ct. 19 (V . 101, p. 1394) show that the proposed equal suff
rage amondmont was dofoated by a m ajority of 51 ,273 , there 
being 133,201 ballots “ for”  aiid 184,474 “ against.”  The  
proposed amendment authorizing excess condemnation of 
land by the Stato or any political subdivision rocoived 
125,110 votes “ for”  and 173,704 “ against.”  Tho voto on 
tho proposal regulating subsequent amendments to the con
stitution was 137,095 “ for”  and 162,104 “ against.”

Bond Issue for Wharton Water Supply Tract Defeated.— Tho  
quostion of issuing $1 ,000 ,000 bonds for tho purchase of the 
W harton tract in South Jersey for a water supply was de
feated on N o v . 2 by a largo m ajority. It  will bo romembored 
that tho Stato planned to issue thoso bonds in tho namo of the 
Stato W ater Supply Commission without a voto of tho people, 
but this plan was declared unconstitutional. V . 100, p . 1525.

N ow  Y o rk  C ity .—Budget for 1916.— Tho budget for 1916, 
amounting to $212,956 ,155 81 , the largost in tho history of 
tho city , was signed by tho Board of Estiinato at 5:30 a .m . 
last Sunday, tho clock having boon stopped at midnight 
Saturday in ordor to comply technically with the law. N ot  
including tho appropriation of $13,975,000 to pay the city’s 
sharo of tho direct Stato tax, the budget stands a t$1 98 ,981 ,-  
155 81 , a saving of $8 ,630  71 from the budgot of 1915,when 
tliero was no direct Stato tax. An attom pt was mado to 
have tho direct Stato tax kopt separato and apponded as a 
foot-noto, but it was voted to make tho tax a part of the 
rogular budget .W hile it is impossible to computo tho tax rate 
until the roturns aro available on tho porsonal proporty assess
m ent, it has boon estimated that the avorago rato will be 
$2 12 per $100, compared with $1 ,984 this year. In a state
m ent issued Saturday night M ayor M itchell said:

“Tho total of tho city's budget for 1916 Is S198.981.155 81. Tho total of tho city’s budget for 1915 was S198,989,786 62. Tho city’s budget for 1916 therefore, has been kept below tho budget for 1915. In viow of all tho circumstances, tills is an extraordinary achievement.‘This budget contains an incroaso on account of debt service of 83,455,-

policy adopted by the present Administration, which will put an end soon 
to the increase of that debt and ultimately will wipe it out.“The Department of Education has been awarded a sum equal to its appropriation for last year. This has been arrived at by the most careful analysis and investigation ever mado in this city of the requirements or
public education. I am satisfied t*“ * ---------------------------money to run all of the school s

nade in this city of the requirements of 
uuu.u. cuuvou.uu. i «... o«v.o..~v. that the appropriation provides sufficient money to run all of the school system of the city during 1916 without omitting any of tho present valuable services, and in fact, will permit the Hoard of Education, if its vast budget of approximately $ 10.000,000 is intelligently and efficiently administered, to give better educational service to 
the people of the city than ever before. , . . . .“The aggregate of the budgets of the twenty-nine departments under 
the jurisdiction of the Mayor shows a net decrease under 1915 or 89b2.- 194 77. This reduction has been accomplished only by the exercise or the strictest economy and the application of good business methods and in part by the elimination of unnecessary positions, and In part by reorganizations. This net saving in all of the departments under the jurisdiction 
of the Mayor, amounting to $962,000, is the more remarkable in view of the fact that the aggregate budgets of these departments for the year 1915 was $1,500,000 less than their aggregate for the year 1914. Since the present administration took office, therefore, the aggregate appropriations to the departments under the jurisdiction of the Mayor have been reduced b y^a^roximately $2,500,000 out of a total appropriation in 1914 of $60,-

“An equally remarkable record of economy and reduction is shown by_ tho Department of Finance and tho offices of the five Borough Presidents .̂
Supreme Court Justice Philbin on October 30 denied 

tho application of Stewart Browne, acting for tho United  
Real Estate Owners’ Association, for injunctions restraining 
tho Board of Estim ate from voting on the budget. In re
gard to the motion to enjoin the Board of Estimate from in
cluding $1 ,500 ,000 of salaries claimed to be in excess of those 
permitted by the charter, Justice Philbin said that it w asnot 
the Court’s function to substitute its judgm ent for the Board  
of Estim ate’s on the propriety of the items. In regard to the 
second, to enjoin tho Board from providing for the collection 
of tho direct State tax, he said there was no satisfactory reason 
why tho action could not have been brought earlier, allowing 
the issues to be tried in court before the timo for the passage 
of tho budgot, and that he could not support it because of its 
lateness

The budget now goes to the Board of Aldermen, who m ay  
reduce, but not increase, item s. A n y  cuts they m ight make 
would be subject to the veto of M ayor M itchell.

N ew  Y o rk  S ta te .— Voters Reject New Constitution.— The  
revised constitution submitted by the Constitutional Conven
tion was overwhelmingly defeated at last Tuesday’s election. 
Tho separate questions covering proposed amendments re
lating to legislative apportionment (mainly eliminating the 
Stato Census) and Article X ,  relating to taxation, also met 
with defeat. W ith  591 election districts missing, the vote  
on tho new constitution stands at 356,789 “ for”  to 771 ,928  
“ against,”  an'adverse m ajority of 433 ,182 . Estimating the 
districts from which returns aro missing, the m ajority  
against the constitution will be it is thought, about 463 ,000 . 
The voto in Greater N ew  Y ork on the new constitution was
as follows: „  .

M a j o r i t y
Borough—  Y e s  ATo- A q a i i M .

Bronxattan-------------- ----------: : : : : : : : : : : :  n f f i  eo'Jis

Richmond__________________________  3,090 9-353 ______
Total.............................- ...................... 117.399 418.194 300.795
The proposed amendment to Section 4 , Article V I I , of the 

prosont Constitution, described on the ballot as “ permitting 
tho Legislature to alter the rate of interest upon debts in
curred for some specific work or object authorized by A ct  
of the Legislature,”  was also rejected by the voters. H ad  
this proposal carried the following would have been added to 
Section 4 of Article V I I :

“ In case any annual tax heretofore imposed for the payment of a deb authorized by voto of the people under the Constitution will, if continued* provide for the payment or the interest on such debt as it fads due and also

100 ,20 248,726
34,9486,763

829 07 Of this Incroaso $1,803,000 represents that portion of the cost of permanent public improvements which under the pay-as-you-po policy,adopted September a year ago. we are compelled now to carry in ....budgot in place of meeting it through the issue of 50-year bonds as fore. No part of tills increase of $3,455,829 07 in tho debt servio
in our tax hereto-

"part of this increase or $3,400.S2y uy in tne <te»t servico represents tho cost of running tile departments of tho city government, it Is al on account either of debt incurred in tho past, or of the now pay-as-you-go

provide ior tne payment oi wie uu uuuu uou« <*0 V «tho payment of the principal of such debt before it becomes due, the Legtê  laturo may amend the law by reducing the rate of such tax prodded that the same shall not be reduced below a sum sufficient to pay the interest on such debt as it falls due, and also tho principal of such debt when it becomes
dU“The Supreme Court shall have jurisdiction to direct tho Comptroller or any officer of the State to impose a tax sufficient to comply with the provisions of this section for the protection of any sinking fund of the State.

Tho purpose of the am endm ent, it is said, was to correct 
an orror in computing the tax for the Canal Bond issue, which, 
if allowed to stand, will result in the raising of a sinking fund 
equal to the entire am ount of the bonds thirteen years before
they are due. , . , .  .

Equal Suffrage Defeated—  The proposed constitutional 
amendment conferring suffrage upon women was also decis
ively beaten. Tho voto on this question, with the returns 
from a largo number of election districts still missing, is given 
as 514,708 “ for”  to 702 ,176 “ against,”  an adverse m ajority  
of 187,468. It is estimated that the total vote will show a 
m ajority of 200,000 against equal suffrage.

Bond Issue for Barge Canal Adopted.— Tho proposition to  
issue $27 ,000 ,000 State bonds for the completion of the barge 
canal appears to bo the only item voted upon which carried 
on N o v . 2 . State Engineer W illiam s announced yesterday 
(N o v . 5) that from the vote tabulated b y  his office the 
bond issue seems to have carried by about 25 ,000  m ajority.

O h io .—Constitutional Amendments Rejected.— The genera 
election N o v . 2 resulted in tho defeat of the proposed consti
tutional amendments submitted on that day. One of these 
amendments exempted from taxation bonds issued on or 
after Jan. 1 1916 by tho State or any subdivision or district 
thereof: another prohibited tho sale and manufacture for 
salo of intoxicating liquors as a beverage; another fixed the 
terms of all county officers at four years, provided for then- 
election quadriennially, and applied the amendment to  
incumbents; while another limited elections on twice-de-
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feated constitutiona proposals and provented the abuse of 
the initiative and referendum.

The voters also rejected tho following acts ordered to bo 
submitted by referendum: Tho Sprague A ct apportioning 
tiro State into Congressional districts under tho thirteenth 
Census of the United States; and the M cD erm ott A ct pro
viding for license to traffic in intoxicating liquors and to 
further regulate tho traffic theroin.

P e n n sy lv a n ia .—Equal Suffrage Rejected.— The proposed 
constitutional amendment granting equal suffrage to women 
was defeated by tho voters of this State at tho general elec
tion on N o v . 2. W ith  about 400 scattered districts out of 
the 6 ,900  in the State still to bo heard from , tho total vote 
stands: 310 ,466 “ for”  and 369,769 “ against.”  This indicates, 
it is said, that when the full returns are in tho adverse ma
jority will be about 62 ,000 .

B o n d  Proposals and Negotiations this week 
have been as follows;

ACCOMAO COUNTY (P. O. Accomac), Va.— B O N D  S A L E .— On 
Sept. 7 tho $30,000 5-30-yr. opt. coupon tax-free Atlantic. I,no and I’ nngo- 
teague Magisterial Districts road-improvement bonds were awarded to 
D . J. Whealton o f Chincoteague, V a.— V. 101, p . 709.

ADAMS COUNTY (P. O. Council), Id a h o .— B O N D  E L E C T I O N  P R O 
P O S E D .— Reports stato that an election will bo held shortly to vote on tho 
question o f  issuing $15,000 court-house-construction bonds.

ALBANY SCHOOL TOWN (P. O. Albany), Delawaro County, Ind.
— B O N D  S A L E .— On Oct. 28 tho 81,150 5%  3 2-3-year average school- 
completion bonds were awarded to Gavin I,. Payno & C o .  o f  Indianapolis 
for $1,152 (100.173) and int— a basis o f  about 4.95% — V. 101, p. 1208. 
Denom. $150 and $200. Date N ov. 15 1915. Int. ann. in Jan. Duo on 
Jan. 15 from 191Y to 1922 incl.

ALBION, Calhoun County, Mich.—B O N D  E L E C T I O N  P O S T P O N E D  
— Tho election to vote on the question o f issuing $10,000 water-works 
bonds has been postpo-iod from Nov. 9 to Dec. 14, reports stato.

ALLEN COUNTY (P. O. Fort Wayne), Ind.—B O N D  O F F E R I N G .— 
Bids will bo received until 10 a. m . N ov. 10 by J. Herman Buoter, County 
Treas., for tho following 4H  % highway-im pt. bonds dated N ov. 15 1915: 
$4,800 Meyers road bonds in Perry Tw p. Denom. $240.

7.400 Zimmerman N o. 3 road bonds in Springfield Tw p. Donom. $185.
ALLEN PARISH (P. O. Oberlin), La.—B O N D  E L E C T I O N .— Tlr; 

question o f  issuing $97,000 5%  funding bonds will bo submitted to a vote 
on N ov. 16, it is stated.

ALLIANCE, Stark County, Ohio.— B I D S .— Tho following bids wero 
received for the seven issues o f  5%  bonds, aggregating $79,300, offered 
on October 25 :

$40,000 $6,900 $9,700 $6,000 $990 $7,600 $8,200
C itu

_  S e w e r  a s s e s s ,  a s s e s s ,  a s s e s s ,  a s s e s s ,  a s s e s s .  P o r t i o nProv. Sav. Bk. & Tr.
C o., C in___________

Field, Richards & C o.,
C incinnati______  . .

W eil, R ofh  & Co., Cin Seasong’d &  Mayer,Cin.
Atlas N at. Bk.. C in ..
5th-3rd N at. B k., Cin 
Otis C o., Clovcland 
H arden, Miller & C o.,
TiHotson, W olcott C o.,

C lovcland___________
C. E. Dennison & C o.,

$42,696 $6,927 $9,798 $6,024 $990 $7,634 $8,734
. 42,401 6,916 9,739 6,009 990 7,622 8,60542,277 ____ ____ 8,637. 42,749 

41,344 6:926
9,743

r>:im 990
7", 631 
7,626

8,72".
8,47342,158 6,900 9>00 6,000 7,600 8,200

42,300 6,928 9,739 6,024 990 7,630 8,650
42,568 6.931 9,744 6,027 990 7,634 8,690
42,172 6,942 9,810 6,037 990 7,651 8,556
42,430 6,913 9,713 6 ,0 1 1 990 7,614 8,698

Hoehler, Cummings &
Pruddon, T oledo____41,908

Stacy & Braun, Toledo. 42,456 
Snitzor,Ror’k &  Co.,ToI. 41,025 
Sid. S pitzer* C o., Tol 42,812

-Premium $367-

993 7,643 8,703
990 7.604 8,400
991 7,628 8,776

6,938 9,756 6,036
6,903 9,705 6,004

TT . ______  6,925 9,730 6,022 .................... ...
Using newspaper reports we stated in last week’s "Chronicle” , pago 1490 

that the $40,000 sewage-disposal bonds wero awarded to VVm. It. Compton 
C o. o f  St. Louis at 107.27. W o aro now advised that their bid was de
clared irregular and was thrown out.

ALVA. SCH O OL D IS T R IC T  (P. O. A lva), W oods C ounty , OVla.—
B O N D  E L E C T I O N  P R O P O S E D .— An election will probably bo called in 
the near future, it is stated, to vote on tho question o f issuing high-school
building bonds.

ANN ISTON , C alhou n  C ounty , A la .— B O N D  E L E C T I O N  P R O P O S E D -  
— Reports stato that an election will bo held in tho near futuro to vote on 
tho question o f issuing $35,000 5%  20-ycar refunding and school-building 
bonds.

ASCENSION P A R I3H  (P. O. D on a ld 3on v ille ), L a .— B O N D S  V O T E D .  
— Tho election held Oct. 19 resulted, it is stated, in favor o f  the proposition 
to issue tho $50,000 Road Dist. No. 2 and $15,000 First Road Dist. gravel- 
road-construction bonds. V. 101, p. 1208.

ASHEVILLE, B uncom be C ounty , No. C ar.— B O N D  E L E C T I O N  
— Local papers state that an election will bo hold N ov. 9 to vote on tho 
question o f issuing $200,000  school-building bonds.

A SH TO N , F rem ont C ou n ty , Id a h o .— D E S C R I P T I O N  O F  B O N D S .—  
Tho $5,000 0%  10 -20-yr. optional water-works-ext. bonds recently awarded 
to Sweet, Causey, Foster Co. at 97 aro in the denom. o f  $500 and dated 
Aug. 1 1915.— V. 101, p. 634. Hit. J. & J.

A TC H A F A L A Y A  D R A IN A G E  AND LEVEE D IS T R IC T  (P. O. Silver 
C ity ), Y azoo  C ou n tv , M iss.— B O N D  S A L E .— Th«' $78,000 6 % canal 
construction bonds offered on Sept. 2 have been awarded to the C itizens 
Bank tc  Trust Co. o f  Yazoo City at par and int.— V . 101, p. 709.

B A X E R  SCHOOL D IS T R IC T  (P. O. B aker), Baker C ou n ty , Ore.—  i 
B O N D  E L E C T I O N  P R O P O S E D .— Reports state that tho residents o f this 
district are circulating petitions requesting that an election be held in the I 
near future to vote on tho question o f issuing $125,000 in bonds to financo 
the construction o f a high school.

B ALD W IN  C O U N T Y  (P. O. B ay N in ette ), A la .— B O N D  E L E C T I O N  
P R O P O S E D .— Reports stato that an election will bo held early in December 
to voto on tho question o f issuing $45,000 road bonds.

B ATA V IA, Genesee C ounty , N. Y .— B O N D  E L E C T I O N .— Tho ques
tion o f whether or not this city shall issuo $175,000 water, sower and light- 
m pt. bonds will be submitted to tho votors on N ov. 9, it is stated.

BEACON, D u tchess C ounty , N. Y .— B O N D  S A L E .— On N ov. 1 tho 
$12,000 4 > j%  reg. tax-freo street-paving bonds were awarded to H. A 
Kahler & C o. o f  N . Y . at 100.57 and int. V . 101, p . 1490. Other bids were:
Geo. B. Gibbons & C o.. N .Y .100.4611 Isaac W . Sherrill Co..Bough 100.30 
Spitzer, Rorick & C o., N . Y_ 100.42 A. B. Leach & C o., N . Y  100.022 
Farson, Hon & C o., N . Y ____100.417)

BENTON, Saline C ou n ty , A rk .— B O N D S  O F F E R E D  B Y  B A N K E R S .  
— The Mercantile Trust C o. o f St. Louis is offering to investors $60,500 6 % 
coupon Vi ator Works Improvement District N o. 1 water-works-impt. bonds. 
Denom. 3500. Date Aug. 1 1915. Principal and somi-ann. int. (F. & A .) 
payable at tho above trust company. Duo yearly on Aug. 1 as follows- 
$1,500 1919 to 1922 ine!.: $2,000 1923 to 1926 incl.: $2,600 1927 to 1930 
incl.: $3,000 1931. 1932 and 1933: $3,500 1934 and 1935: $4,000 1930 and i
hi d7ikriVt5°19143 $369 40639’ and S3,50°  I940‘ Assess- vaI- real Property j

BOISE C IT Y . A da C ou n ty , Id a h o .— B O N D  O F F E R I N G .— Proposals ' 
will be received until 12 m. N ov. 16 by Nancy E. Robertson, Citv Clerk for • 
829.102 25 Local Main Sewerage Improvement District No. 3 and $51,- i 
203 76 Local Lateral Sewerage Improvement District No. 113 bonds at

not exceeding 7%  interest. Date N ov. 1 1915. Principal and semi-annual 
interest (J. k  D .) payable at the C ity Treasurer’s office or at tho Cliaso 
Nat. Bank, N . Y . Duo one-tenth o f each issue yearly Dec. i from 1916 
to 1925 incl. Certified check on some bank o f Boise City for $1,000 (Dist. 
No. 3) and for 82,000 (Dist. No. 113), payable to tho city, required. 
Successful bidder will bo required to furnish tho blank bonds ready for 
execution.

B O L IV A R  C O U N TY (P. O. C leveland), M iss.— B O N D S  P R O P O S E D .  
— Tho issuance o f $150,000 road bonds is being contemplated, reports state, 
by Separate Road District N o. 1.

B R A ZO R IA  C O U N TY (P. O. A n g le ton ), T exas .— B O N D  S A L E . —
L. J. Hodges, Cashier o f  the Angleton Stato Bank, has just purchased
3103.000 Road Dist. No. 2. $35,000 Road Dist. N o. 5 and $20,000 Road 
Dist. N o. 11 543% serial bonds.

B R A ZO R IA  COU N TY DRA IN A G E  D IS T R IC T  NO. 1 (P. O. A ngle-
to n ), T e x . — D E S C R I P T I O N  O F  B O N D S .— 1Tho $80,000 5%  coupon 
drainage bonds awarded recently to E. J. Hodges, Cashier o f tho Angleton 
Stato Bank, are in tho denom. o f $1,000 and dated April 10 1915. l ’ rin. 
and somi-ann. int. (A. &  O .) payable in Now York. Duo yearly on Oct. 10 
as follows: $1,000 1916 to 1920 Incl.; $2,000 1921 to 1930 incl.; $3,000 1931 
to 1941 incl.: $4,000 1942, 1943 and 1944 and $5,000 1945 and 1946. Bonded 
debt, including this issue. $178,000. Total assess, val. 1915, $1,291,615: 
fist. actual vai., $2,500,000. The salo o f  theso bonds was reported in V. 
101. d . 789. under tho head o f A n o l e t o n  D r a in a a e  D i s t r i c t .  T e x a s .

B RA ZO S C OU N TY (P. O. B ryan), T e x . — B O N D  S A L E  D E C L A R E D  
V O I D .— Reports stato that tho salo o f  tho $400,000 5%  20-40-year (opt.) 
road bonds on Aug. 14 to E . I). Schumaker o f tho Colonial Trust C o. o f 
Hillsboro failed on a technicality and tho contract for tho salo was declared 
void by the Commissioners Court.

B R O C K T O N , P lym ou th  C ou n ty , Mass.— B O N D  S A L E —  On N ov. 3 
the folowing 4%  bonds, aggregating $31,250, wero awarded to R. L. Day 
& Co. o f Boston at 100.891:
$5,000 drainage bonds. Date July 1 1915. Duo $500 yearly from 1916 

to 1925 inclusive.
15.000 water bonds. Date Oct. 1 1915. Duo $1,000 yearly from 1916 to 

1930 inclusive.
5,500 playground bonds. Date Oct. 1 1915. Due $500 yearly from 1916 

to 1926 inclusive.
5,750 playground bonds. Date Oct. 1 1915. Due $1,000 yearly from 

1916 to 1920 inclusive and $750 in 1921.
Tiio other bids were:

Curtis & Sanger, Boston____100.8811 Sailers, Phillips & C o., B os. 100.349
C r, >ploy, M  cG aragleJfc Co.. B os. 100.4951

B R O O K  P A R K  VILLAG E SCHOOL D IS T R IC T  (P. O. C leveland), 
C uyahoga  C ou n ty , O h io .— B O N D S  V O T E D .— Tho proposition to Issue 
tho $35,000 site-purchase and construction bonds carried, reports stato, at 
tho election N ov. 2.— V. 101, p. 1302.

B RO W N  CO U N TY (P. O. H iaw atha), K a n .— B O N D  E L E C T I O N  
P R O P O S E D .— An election will bo hold, it is stated, to voto  on tho proposi
tion to issue court-house building bonds.

B UFFALO , N. Y .— B O N D  S A L E S .— During tho month o f October 
tile C ity Comptroller purchased at par for tho account o f tho various sink
ing funds the following 4%  bonds .aggregating $31,217 41:
$5,000 00 city-court-bidg. bonds. Date Oct. 1 1915. Duo July 1 1916.
11.000 00 refunding water bonds. Date Oct. 1 1015. Due Oct. 1 1940. 
15,217 41 Dept, o f  Public Works bonds. Dato Oct. 15 1915. Duo

Oct. 15 1916.
B U R K E  C O U N TY (P. O. B ow bolls), N o. D ak.— B O N D  E L E C T I O N .  

— An election will be hold Dec. 14 to vote on tho question o f Issuing to tho 
Stato o f  North Dakota $75,000 4%  court-house-erection bonds.

C A L IF O R N IA .— B I D S .— The following aro the other bids received for 
tlie $1,800,000 444% 26-yr. aver, gold coupon University o f California 
building bonds awarded on Oct. 28 to 1*1. II. Rollins & Sons o f San Francisco 
and ICountze Bros, o f New York at 102.S64 and in t — a basis o f  about 
4 .316% .— V. 101, p. 1491:

B id d e r s —  P r e m i u m .
Blyth, Witter & C o., Kean, Taylor & C o., Guaranty Trust Co.,

New Y ork_____________________________________________________$46,233 00
W . It. Compton & C o., Torrance, Marshall & C o ., Hornblower

& Weeks, Curtis & Sanger, G oo. B. Gibbons & G o __________ 45,360 00
W . It. Staats C o., Harris Trust & Savings Bank, First Trust &

Savings Bank o f Chicago___________________________________ _ 40,881 00
Bond & Goodwin. Byrne tc  M cDonnell, Girvin t c  M iller____II 371.317 00
N . W . Halsoy tc  C o .. San Francisco_____________________________  37,037 65
Capital National Bank. Sacramonto________________________ H I 32,310 00
Anglo & London Paris National Bank, San Francisco______ I I I I  29,001 00

I n  a n  a d v e r t i s e m e n t  o n  a  p r e c e d in g  p a g e  th e  p u r c h a s e r s  a r e  o f f e r i n g  th e s e  
b o n d s  to  i n v e s t o r s .

CH ANCELLOR, T w inor C ounty , So. D ak.— B O N D  E L E C T I O N  P R O 
P O S E D .—  Reports state that a petition is being circulated asking the Town 
Board to call an election to voto on tho question o f issuing municipal elec
tric light system installation bonds.

C H ARLOTTE, M ecklenburg C ounty , No. C aro.— B O N D S  P R O 
P O S E D .— Local papers state that this city will issue shortly about $17,000 
sidewalk construction bonds.

C H ICAGO, W EST P A R K  D IS T R IC T  (P. O. C h icago), Ills .— B O N D  
S A L E .— Reports stato that an Issue o f $1,000,000 4%  park bonds was re
cently awarded to Andrew Cooko o f Chicago at par and int. Duo $50 000 
yearly from 1916 to 1935 Incl.

CIENEOA SCHOOL D IS T R IC T , 1,03 Angeles C ounty , C alif.—
B O N D  S A L E .— On Oct. 25 the $40,000 544% 2044-yt’ - avor. constr. and 
equipment bonds wero awarded, it is stated, to Blyth, W itter tc  Co. o f San 
Francisco for $43,303— equal to 108.257.— V. 101, p. 1302.

CIN CIN N ATI, O h io .— B O N D S  V O T E D .— Early returns indicate that 
the questions o f  issuing tho $1,250,000 park, $100,000 wator-works-oxt..

495,250 st.-impt. and $350,000 public-hall-constr. bonds carried at tho 
N ov. 2 election.— V. 101, o. 1208.

C LAR K  SCHOOL D IS T R IC T  (P. O. C lark), Clark C ounty, S o.
D ak.— B O N D S  V O T E D .—  The question o f issuing $30,000 bldg, bonds car- 
tied, it is stated, at an election held Oct. 29. The voto was 152 to 86.

C LAY C O U N TY (P. O. L iberty), Mo .— B O N D  E L E C T I O N .— Reports 
stato that Excelsior Springs Special Road District will hold an election on 
Jan. 19 1916 to voto on tho proposition to issuo $100,000 road-construction 
bonds.— V. 101, p. 1116.

C L A Y SCHOOL D IS T R IC T , R itch io  C ou n ty , V I . V a.— B O N D  
O F F E R I N G .— Bids will bo received until 1 p. m. Nov. 11 by W . J. Nutter. 
Pres. Bd. o f Ed. (P. O. Harrisvillo), it is stated, for $30,000 4%  10-31-year 
(opt.) school bonds. The district has no bonded debt. Assessable prop
erty in district, $5,200,000. Theso bonds wore previously offered on Juno 
19.— V. 100, p. 1946.

CLEVELAND, O h io .— R E S U L T  O F  B O N D  E L E C T I O N .— Accordin'* to 
a local newspaper the election N ov. 2 (V . 101, p. 1208) resulted as follows:

B o n d s  V o t e d —  F o r .  A g a i n s t .
$1,600,000 Grado-crossing elimination____________  57 618 24,393

B o n d s  D e f e a t e d —
$1,500,000 Deficiency___________________________________  39,010 43,943

100.000 Comfort-station construction_____  5(b038 3 11828
300.000 Carnegio Ave. improvement______  I 41,307 40,297

A two-thirds majority was necessary to authorize".""
CLEVELAND SCHOOL D IS T R IC T  (P. O. C leveland), C u ya h og a

C ounty , O h io .— B O N D S  V O T E D .— According to reports, tho question o f  
issuing the $1,000,000 site-purchase, construction and equipment bonds 
carried at the N ov. 2 election.— V. 101, p . 1302. Tho voto  is given as 56,333 to 33,161.

CLIFTON  H E IG H TS SCHOOL D IS T R IC T  (P. O. C lifton  H eigh ts), 
Delawaro C ounty , Pa .— B O N D S  D E F E A T E D .— Reports stato that at 
tho N ov. 2 election tho question o f issuing tho $35,000 school bonds was 
defeated.— V. 101, p. 1395.

COLU M BIA, M aury C ou n ty , T e n n .— B O N D  S A L E . — T h o  following 
aro tao bids received for tho 87.500 6%  3 2-5-yr. aver, coupon stroot- 
improvement bonds offered on Oct. 29.—-V. 101, p. 1395 :
Smsongood & M a v 'r  C in .. $7.6751 Stacy & Braun, T oledo____$7.634 83
Bolgcr.Mosser tc  W ill’ ll, C hic.*7 ,668!Tillotson t c  W ole.Co.,C in.. 7 ,6 15  ()() 
Ifanch 'tt Bond C o., C h ic .. 7,657 I ITov.Sav.Bk.& Tr.Co.,Cin. 7,554 75
Second Nat. Bk., C in---------- 7,65 H Davies-Bortram C o., Cin__ 7,545 00

♦Included interest and blank bonds. Bids failing to enclose certified 
chocks wero not considered.
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COLUMBUS, O h io .— B O N D  S A L E .— Oa N ov. I tho 42 issues o f  4%  
tax-free bonds aggregating 3503,500 were awarded as follows (V . 101, p . 
1401):3103,000 consisting o f the $40,000 Hilltop firehouse, 335,000 electric-light- 

plant hunt, and the 828,000 Glenwood Heights sower bonds to 
tho First Nat. Bank o f Cleveland for 3105,592 40— equal to

400,500 alL'he'romaining issues o f bonds to the Central Trust & Safo De
posit Co. o f Cincinnati for 3408,437 46, equal to 101.981.

These bonds are not new issues but securities which wero held in-*the 
Sinking Fund as investments.

B O N D S  V O T E D .— Tho proposition to issue tho $2.5,000 hospital-site, 
purchase and constr. bonds carried, reports state, at tho election N ov. 2 
— V . 101, p . 1209.

CONW AY, F aulkner C ounty , A rk .— B O N D  S A L E .— On Oct. 23 
about $15,000 Street-Paving District N o. 5 bonds were sold, it is stated, to 
tho Lesser-Goldman Cotton C o. o f Little Rock and St. Louis at par.

DANVILLE, De3 M oines C ounty, Iow a .— B O N D S  V O T E D .— By a voto 
o f 53 to 35 tho question o f issuing 35,000 electric-light-systom equipment 
bonds carried, it is stated, at an election held Oct. 25.

DAVIESS C O U N TY (P. O. W ash in g ton ), In d .— B I D S .— The other 
bids received for the 34,200 4 )4 % 6,'4-yr. average coupon road bonds 
awarded to Gavin L. Payne & Co. o f  Indianapolis for $ 1,232 (100.761) 
and int. on Oct. 27 (V . 101, p. 1491) were as follows :
Moyer-Kiser Bank, Indianapolis_______________________________ $4,230 15
Fletcher American National Bank, Indianapolis_______________ 4,228 25
R. L. Dolllngs *  C o., Indianapolis___________________________ .  4,225 61
Breed, Elliott & Harrison, Indianapolis_______________________ 4,218 00

DAYTON , O h io .— B O N D  S A L E .— On N ov. 1 the $338,000 4)4 % 21-yr. 
aver. coup, flood-emergency bonds wero awarded to Soasongood & Mayer 
and tho Fifth-Third Nat. Bank o f Cincinnati on their joint bid o f  102.62 
and int., a basis o f  about 4.31% . V. 101 ,p . 1396. The other bidders wero:
Field, Richards & C o., Cincinnati________________ __ $346 214 00
Harris, Forbes & C o., Now York____________  ‘ I 345 844 98
Weil, Roth & C o., Cincinnati, Geo. B. Gibbons & C o., N . Y~. ’

and A. B. Conant & Bo., Boston_________ _ 345  774  Q0
It. L. Day & C o ., B oston ._______ ______________  ____________  345 770 62
Sidney Spitzer & C o., T oledo------------------------  345'711 50
Hodder, Cummings & Prudden, T oledo. _ .  345 708 00
C. E. Denison & C o., Cleveland______________________ _ '  M4fi’ (i75  no
Spitzer, Rorick & C o., 'I'oledo___________________  345 341 00
w m . R. Compton C o., St. Louis__________ 345’.312 97
Otis & C o., Cleveland______________________________________ 3 4 5 ’3 i i  no
K. II. Rollins & Sons, Chicago______________________________ ”  344’381 44
Stacy & Braun, T oledo_______________________________  344 .567 78
Tillotson & Wolcott C o., Cleveland______ , ___________  ___""  344,084 00
Dayton Savings & Trust C o., Dayton_______________________  343,610 80

D 3 R IT T E R  F IR ST  SEW AGE D IS T R IC T  (.?. O. Da R itter), B eau 
regard Pariah, L 1 -.— B O N D S  N O T  S O L I ) .— Uo to Oct. 29 no sale had boon 
made o f the 311,000 :>•/, sowag vsystom-constructlon and extension bonds 
offered in August.— V. 101, p. 635.

D IX O N , D ixon  C ou n ty , N eb .— B O N D  E L E C T I O N .— A n  election will 
bo hold N ov. 19, it is stated, to vote on tho question o f issuing electric-light 
bonds.

EAGLE R O C K  SCHOOL D IS T R IC T  (P. O. Eagle R ock ), L 03 A n 
geles C ou n ty , C a lif .— B O N D  E L E C T I O N .— Reports state that an elec
tion will bo liL'ld N ov. 29 to voto on tho question o f issuing the 365,000 
building bonds.— V . 101, p. 1209.

EAST H AM BURG G o w n ) UNION FREE SCHOOL D IS T R IC T  
NO. 1 (P. O. O rchard  Park), Erie C ou n ty , N. Y .— B O N D  S A L E .— On 
N ov. 1 37,000 6 % 714-year average school-site bonds were awarded to 
II. A . Kahler & Co. o f N . Y . for 37,109 20, equal to 101.56, a basis o f 
about 4 .98% . Dcnom. 3500. Date N ov. 4 1915. Int. aim. on N ov. 1 
Duo $500 yearly on N ov. 4 from 1916 to 1929 inci. Other bids, were
I . W . Sherrill C o., Pough_*37,130 90 
Amer. Sav. Bank, Buffalo. 7,104 64 
Geo. B. Gibbons & C o.,N .Y .7 ,087  50 
Peoples’ Bank, Ham burg-- 7,03.5 00

A. B. Leach & C o., N . Y -.$ 7 ,00 5  00 
Bankers’ Tr. C o.. B uffalo. 7,000 00 
Commonweal til Trust C o.,

. .. B u f fa lo ..............................  7,000 00
Tliis bid was rejected because it was conditional.

ELDORA SCH OOL D IS T R IC T  (P. O. E ldora), H ard in  C o u n ty , 
Iow a .— B O N D  E L E C T I O N  P R O P O S E D  .— Reports state that an election 
will lie hold shortly to voto on tho question o f issuing $93,000 grade-schooi- 
bulldmg bonds.

ELLIS COUNTY (P. O. Waxahachio), T o x . — B O N D  S A L E . — On 
Oct. 22 tho 315,000 5%  10-40-year (opt.) coupon Road District N o. 10 
bonds offered on Sept. 1 were awarded to ' 'Kills County" at par and interest. 
—-V. 101, p. 467.

ELY, St. L ouis C ou n ty , Minn.— B O N D  O F F E R I N G .— Proposals will 
bo received until N ov. 8 by Arthur Knutson, City Clerk, for the 340,000 
5%  coupon refunding bonds voted Oct. 12.— V. 101, p. 1396. Int. . & J. 
Duo Jan. 1 1931. subject to call and all o f  bonds at anytime after 5 years. 
Tho bonds will not be sold for less than their face value and accrual int.

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.— B O N D S  
V O T E D .— Tho voters on N ov. 2 approved tho issuance o f 31.000,000 school 
bonds, it is stated.

ESSEX COUNTY (P. O. Newark), N. J .— B O N D S  V O T E D .— A ccord
ing to early returns the question o f issuing park bonds at not exceeding 
3500,000 carried at tho N ov. 2 election.

EUSTIS, Lake C ou n ty , Fla.— B O N D  O F F E R I N G .— Dispatches state 
that It. O . .Riddle, 1 own Clerk, will receive sealed bids until 7 p. m. N ov. 30 
for tho $60,000 0%  semi-annual 20-year (average) street-improvement anil 
sewerage-system bonds voted Oct. 5— V. 101, p . 1302. Certified check for 
5%  required.

FINDLAY. Hancock County, Ohio.— B O N D  S A L E . — O n  N ov. 1 tho 
four issues o f 5%  5>4-yr. average1 bonds, aggregating 320,950, were awarded, 
reports stato, to It. L . Pollings & Co. o f  Hamilton for $21,439 95— equal to 
102.338. a basis o f about 4 .52% .— V. 1 0 1 , p . 13 0 2 .

FLEETWOOD, Berks County, Pa.— R E S U L T  O F  B O N D  E L E C T I O N .  
— At^tlie N ov. 2 oi.^wn„the_questlqns o f issuing $10,000 water-system 
and " " "  " ~ i
issue------ ; ,
defeated, it is stated

FLOYD COUNTY (P. O. Now Albany), Ind.— B O N 'D  S A L E . — On 
N ov. 1 tho $14,880 \ / i  7o highway-impt. bonds wore awarded, reports 
state, to Breed, E ll io t t& Harrison o f Cincinnati for $15,046— oqual to 
101.115.— V. 101, P- 1396.

F O R T  LAUDERDALE, Broward County, Fla.— B O N D  O F F E R I N G .— 
Proposals will be received until 12 m. N ov. 20 by Geo. W . Hall, Town 
Clerk, for $10,000 bridge, $5,000 street-extension, $1,000 sower extension, 
$13,000 funding, S4.000 water-extension and $2,000 fire-dept.-equipment 
6%  20-yr. gold coupon tax-treo bonds. Auth. Sec. 1061. Gen. Stat. o f Fla., 
also election held Sept. < . These bonds were validated on Oct. 16. D e
nomination S i.000. Date Oct. 1915. Principal ar.d semi-annual int. 
(A. t c  O.) payable at place optional with purchaser. Cert, chock for $1,0n0, 
payable to 1,h o ‘ ‘ Town of 1‘ ort Lauderdale," required. Bonded debt, 
including this issue, $91,000. N o floating debt. No sinking fund. 
Assess, val. 1915 $1,538,000. Kst. truo val. $1,700,000.

GALESBURG-, K n ox C ounty, 111.— V O T E .— Reports stato that tho 
official voto cast at the election held Oct. 26, which resulted in favor o f  the 
issuance o f the $75,000 water-works and $20,000 electric-light bonds. V. 
101, p. 1492 was 1,982 to 1,378 and 1,897 to 1,065, respectively.

GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.— B O N D S  
AUTHORIZED.— Tho School Board on Oct. 26 passed an ordinance pro
viding for tho issuance o f 350,000 Iinpt. bonds, it is stated.
D G RAFTO N , T ay lor C ounty , W . Va.— B O N D  O F F E R I N G .— Further 
details are at hand relative to the offering on N ov. 1.5 o f  (lie 315,000 5% 
coupon tax-free city-hospital bonds. 101, p. 1492. Proposals for those 
bonds will bo received until 2 p .m .  on that day by J. At. R . Fortney, 
Commissioner o f Finance and Revenue. Denom. 3500. Date Dec. I 
1915. Interest annually at tho Merchants A Mechanics Savings Bank o f 
Grafton. Duo 3500 yearly Dec. 1 from 1916 to 1945 inclusive. Certified 
check for 81,000. payable to tho “ Guy o f  Grafton,”  required. Bonded 
debt, exclusive o f this Issue, 3159 200. Floating dobt, $2,400. Sinking 
fund, 34,880. Assessed value 1915, $8,289,979.

G R U N D Y CENTER INDEPENDENT SCH O OL DISTRICT (P. O. 
G rundy Center), G ru n d y C ou n ty , Io w a .— B O N D  S A L E .— The $85,090 
high and grade school-building bonds mentioned in V. 101, p. 1492 have 
been awarded to G eo. M . Bechtel & Co. ot Davenport.

9 taw xx Ul IbhUlIlH -7 LKJ t VI I VYdlC .
$6,000 topographical-survey bonds carried, while the propositions to 

0 $15,000 town-nail, 31.>,000 refunding and 31,500 school bonds were

GU YAN  TO W N SH IP SCHOOL D IS T R IC T  (P. O. C row n C ity ), 
G allia  C ou n ty , O h io .— B O N D  S A L E .— On Oct. 30 the $1,000 6 % 2 !4 -yr. 
average school bonds were awardal to tho Commercial Savings Bank o f 
Gallipo'.is (V . 101, p. 1303). Two other bids were received.

H ALF A CON SO LIDATED INDEPENDENT SCH O O L D IS T R IC T  
(P. O. H aifa ), Emm et C ou n ty , Iow a.— B O N D  S A L E .— Geo. M . Bechtel 
& C o. o f  Davenport have boen awarded 322,000 5%  10-year coupon site- 
purchase and building bonds at.par and int., less $275 discount. V . 101, 
p . 1035. Other bids were:
Bolger, Mosser *  Willaman, Chicago_______________________ S32o discount
Hanchett Bond C o ., Chicago_________________________________ 395 discount
C . H . C offin , Chicago_____________________ __________ _____ - 528 discount
Powell, Garard & C o ., Chicago______________________________  647 discount

H A RR IM A N , R oan e  C ou n ty , T en n . — B O N D  S A L E .— On Oct. 30 the 
$90,000 5 )4 % 12  1 -5-year average gold coupon taxable funding bonds 
were awarded to Soasongood & Mayer o f  Cincinnati for $91,945, equal to 
102.161. V. 101. p. 1396. Other bids wero:
W . W . Willis & C o., Knoxv.$91,594 I Field, R ichards*  C o.. C in .-S91.035 
J. C. Mayer & C o., C in cln .. 91,477 Fifth-Third Nat. Bank, C m . 91.012 
Bolger, Alossar & Willaman, S ta c y *  Braun, T o le d o .- - - .  90,608

Chicago .  .  .  91,275 Spitzer, Rorick & C o., T o l- -  90,200
Sidney Spitzer & C o .. Toledo 91,267 Provident Savings Bank & ^
Sou. Bk. *  Tr. Co.,Harriinan 91,1431 Trust C o., Cincinnati------  90,099

H A R R IS  CO U N TY COMMON SCH OOL D IS T R IC T  NO. 20 (P. O. 
H arrisbu rg), T e x . — B O N D  E L E C T I O N  P R O P O S E D .— Reports stat_e that 
an election will probably bo called to vote on the question o f issuing $50,000 
building bonds.

H A R R IS  C O U N T Y COMMON SCH O OL D IS T R IC T  NO. 25, T ex .—
B O N D S  V O T E D .— At a recent election the question o f issuing $20,000 
building bonds roceived a favorable voto, it is stated.

H A R R IS  C O U N T Y  D R A IN A G E  D IS T R IC T  NO. 7 (P. O. H ou ston ),
Texas.— B O N D  S A L E . — On Oct. 26 tho $140,000 5%  17-year aver, 
drainage-improvement bonds wero awarded to Iloehler, Cummings & 
Prudden o f Toledo $140,005 (100.003) and int.— V. 101. p. 1396.

HEBER SPRIN G S, C leburne C ounty , A rk .— B O N D  S A L E .— Re
ports state that this town sold on Oct. 27 to James Gould o f Pine Bluff 
$90,000 Improvement District N o. 1 water-works and sewerage bonds 
at par. _

H IG H T ST O W N , Mercer C ou n ty , N. J .— C E R T I F I C A T E  O F F E R I N G .  
— Further details are at hand relative to tho offering on N ov. 9 o f  the $10.
000 5%  514-year average tax-free certificates o f  indebtedness. V. 101. p .
1 .192 Bids for these bonds will be received until 8 p. m. on that day by 
Jnof W . Perrine. Borough Clerk. Denom. 18 for $500, 10 for $100. Date 
N ov. 1 1915. Prin. and semi-ann. int. (N . & M .) payable at Pirst Nat* 
Bank, Hightstown. Due $1,000 yearly on N ov. 1 from 1916 to 1925 inci. 
Bonded debt, not including this issue, $34,000; floating debt, $23,200. 
Assess, val. real estate, 31,602,455; actual valuation, $1,900,000.

H O LYO K E, H am pden C ou n ty , Alass.— B O N D S  A U T H O R I Z E D . —  
The Board o f Aldermen on N ov. 3 authorized tho issuance o f  8100,000 
lighting-plant-extension and $15,000 deficiency bonds, it is reported.

HUDSON CO U N TY (P. O. H ob ok en ), N . J .— B O N D  S A L E .— On 
Oct. 28 the 330,000 4 )4%  asylum-addition bonds were awardixl, R is 
stated, to Iiemick, H odges*  C o. o f  Now York at 102.533.— V . 101, p. lo -’O.

H URON C OU N TY (P. O. N orw alk), O h io .— B O N D  O F F E R I N G .—  
Bids will be received until 10 a. m . N ov. 23 by Chas. E . Bloomer, County 
Auditor, for tho following 5% county-higliway-improvement bonds:
81 650 Highway N o. 290 bonds. Denoin. 8 for $.>00, 1 for $650. Due 

$500 April 1.5 1917, $1,000 Oct. 1 1917 and $500 each six months 
from April 1 1918 to April 1 1920, inclusive, and $650 Oct. 1 1920.

4 200 Highway N o. 289 bonds. Denom. 7 for $500. 1 for 8 /00 . Due
’ $500 each six months from April 1 1917 to April 1 1920, inclusive,
A u th ^ S ec !^ 12 ? 3?Gorn**Codo. Date Oct. 15 1915. Prin. and semi

annual interest— A . & O.— payable at County Treasury. Certified check 
on a bank other than the one making tho bid, for 5%  o f bonds bid for, pay
able to  County Treasurer, required. Bids must be unconditional. 1 ur- 
chaser to pay accrued interest.

IB E R IA  PA RISH  D R A IN A G E  D IS T R IC T S , La .— B O N D S  O F F E R E D  
B Y  B A N K E R S .— Tho Hanchett Bond C o ., Chicago, is offering to investors 
$15 500 Ib e r ia *  St. M arv Sub-District N o. 2. 812,500 Bayou Carlin Sub
District N o. 2 and 312,000 Bayou Carlin Sub-District N o. 1 5%  drainage- 
system bonds. Denom. $.500 and 3100. Date April 1 1915. Principal 
and annual interest (April 1) payable at tho First National Bank o f Chicago.
Duo on Apr;) 1 as follows:
$400.

800___1918
800 .--1919  
900 -.-1920  
500---1921 

1,100---1922 
1,100___1923

31,100___1924
1,200. -.1925 
1,200-. -1926
1.400- - .  1927 
1,300— -1928 
1,500- -.1929
1.400- --1930

$2,300___1938
2 ,300-. -1939 
2 ,000--.1940  

400-.-1941 
500---1942 
400---1943 
500 .-.1944

$600____1945
500____1946
600____1947
600____1948
700____1949
600____1950
500____1951

$1,600___1931
1.700. --1932
1.700. --1933 
1,800---1934
1.900— -1935
1.900- -.1936

____ 2,200---1937
INDEPENDENCE, Cuyahoga County, Ohio.— B O N D  O F F E R I N G .—  

Arthur J. Goudy, Villago Clerk, will receive bids until 12 m. N ov. 27 (time 
extended from N ov. 1) for $9,500 5% Brecksville road-impt. bonds. Auth. 
Secs 3812 to 3852 inci., Gen. Code. Denom. 9 for $1,000, 1 for So00. 
Date Oct. 15 1915. Int. A . *  O. Due 31,000 yearly on Oct. 15from  1916 
to 1924 inci , and $500 Oct. 1.5 1925. Certified check for 5%  o f bonds bid 
for payable to Vil. '1'reas., required. Bonds to bo delivered and paid for 
within 10 days from time o f award. Purchaser to pay accrued interest.

JACKSON, Jackson County, O h io.— B O N D  O F F E R I N G .— Additional 
information is at hand relative to the offering on N ov. 24 o f the 331,000 
5%  coup, refunding bonds— V. 101, p. 1492. Bids for these bonds will be 
received until 12 m. on said day by R. Hamilton, C ity Auditor. Auth. 
Sec 3916 Gen. Code. Denom. $500. Date, $15,000 dated Sept. 1 1915 
and 815,000 dated N ov. 1 1915. Int. semi-ann. Due $8,000 in 1923, 1924 
and 1925 and $7,000 in 1926. Certified check for $50. payable to City 
Auditor, required. Bonds to bo delivered and paid for within 10 days 
from time o f award. Purchaser to pay accrued interest. Bonded debt 
not inci. this issue, $190,850. Assessed valuation, $4,804,789.

JEFFER30N COUNTY (P. O. PinelBluff), Ark.— B O N D  S A L E . — On 
Oct 25 $13 000 road-construction bonds wero awarded, it is stated, to 
James Gould o f Pino Bluff for $13,135 (101.033) and expenses.

JOPLIN SCHOOL DISTRICT (P. O. Joplin), Ja3 per County, Mo.
__B O N D  E L E C T I O N .— Local papers state that tho election to vote on tho
question o t  issuing $300,000 site-purchase, high-school-bidg. and equip
ment and $50,000 grade-school-bldg. impt. 4 )4%  10-20-year opt. bonds 
will bo held N ov. 1 6 — V . 101, p . 1303.

KANSAS CITY, Kan.— D E S C R I P T I O N  O F  B O N D S .— Tho $60,000 
4  electrlc-light-plant improvement and extension bonds awarded at 

anH int. on Sept. 16 to D . K. Dunn & C o. o f  Wichita arc in the denom. 
o f 31 M 0 anil dated Sept. 1 1915. V. 101. p . 1036. Int. M . & S. Due 
$6,000 Sept 1 19 16  and 1917 and $12,000 Sept. 1 1918, 1919. 1920 and 1921.

K E ARN EY, Buffalo County, N eb.— B O N D S  A U T H O R I Z E D .— The 
C ity Council on Oct. 18 passed an ordinance.it is stated, providing for tho 
issuance o f $39,000 District N o. 8 paving bonds.

LAK74 CHARLES SCHOOL DISTRICT (P. O. Lake Charles), Cal
casieu Parish , L a ..— D E S C R I P T I O N  O F  B O N D S .— Tho 8125,000 5%  high- 
schonl-building bonds awarded on Oct. 10 to D cvitt, Tremble & C o ., Chi
cago at 100.80 and int. are in the denom. o f $500 and dated N ov. 1 1915. 
V . 101, p . 1492. Int. J. & J. Due serially from 1 to 37 years.

LAKE C O U N T Y  (P. O. C row n  P o in t), In d .— B O N D  A N D  N O T E  
S A L E  — On Oct. 28 the two issues o f  4 )4%  10-year bridge bonds, aggro
gating $116,000 and the 325,000 6% current revenue notes wero awarded
3100 OOo’ bridge bonds to the Indiana T r. C o. o f Indianapolis at 102-230.

16 000 bridge bonds to the Indiana T r. C o. o f  Indianapolis lor $16,333, 
’ equal to 102.081.

25,000 current revenue notes to the Commercial Bank o f  Crown Point
The other bidders w ere : 3100,000 $16,000 $25,000

B r id g e .  B r id g e .  A o t e s .
John Brown, Crown Point______ ______*$102,830 00 *$16,441 00 $25,075
.1. F. W ild & C o., Indianapolis___  102,176 00 16,331 50 ----------
Moyer-Kiser Bank. Indianapolis----------  101,931 00 16,316 60
Gavin L. Payne & C o ., Indianapolis------  101,776 00
Breed, E u lo tt*  Harrison, Indianapolis *102,750 00
Harris Tr. *  Savs. Bk., Chicago----------  10L.913 .50
k ' m ] Campbell S o n *  C o ., Indianapolis 102,266

16,236 00 
*16,416 00

16,325 00
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All bids (except the bid on the notes) provide for payment o f  accrued 

interest, but the ones marked with an asterisk (*) have included it in their bid.
LAKE C O U N TY (P. O. Painesville), O h io .— B O N D S  D E F E A T E D . —• 

The question o f issuing $250,000 bridgo-construction bonds failed to carry 
at the N ov. 2 election, according to early returns.

LA K E W O O D  SCH OOL D IS T R IC T  (P. O. L ak ew ood ), C u y a h o g a  
C ou n ty , O h io .— B O N D S  V O T E D .— Early dispatches state that the ques
tion o f issuing $500,000 school bonds carried.

LAW REN CE COU N TY (P. O. B ed ford ), In d .— B O N D  O F F E R I N G S .—  
E m f f . Edwards, Co. A ud., will receive bids until 2 p . m. Dec. 11, for
516.000 4 H % 5 1-6-year average bridge bonds. Denom. $1,000. Date 
Oct. 1 1915. Int. A. *  O. Due S I,000 each six months from June 1 1917 
to Dec. 1 1024, inch Cert, check on a Lawrenco County Bank for $500, 
payable to Board o f County Coramrs., required.
,  c ounty Treas., will receive bids until 2 p. m . N ov. 15

‘I A %  Shawswick Twp. highway-impt. bonds. Denom. 
52,500. Date N ov. 15 1915. Int. semi-ann. Duo $2,500 each six months^

LIN CO LN  SCH OOL TO W N SH IP (P. O. B row n sbu rg ), H endrick s 
C ou n ty , In d .— B O N D  S A L E . — On Oct. 30 the $3,000 4 A %  12^ -year 
average coup. bldg, bonds were awarded to Miller & C o. o f  Indianapolis 
at 103.80 and int., a basis o f  about 4 .11% . V. 101, p. 1303. Other bids: 
Gavin L. Payno& C o., Ind.$3,103 001 Flotcher-Am. Nat. Bk.,Ind.$3,095 75 
Breed, Elliott & Harrison, ! Meycr-Kiser Blc., Indianap. 3,095 10

Indianapolis....................... 3,097 5 0 1 W . E . Shirley______________ 3,056 75
LO RAIN  C IT Y  SCHOOL D IS T R IC T  (P. O. L ora in ), L ora in  C ounty , 

O h io .— B O N D  O F F E R I N G .— Bids will be received until 12 m . N ov. 22 by 
E . Bruell, Clerk Bd. o f  Ed., for $30,000 5% 3-year aver. coup, school 
bonds. Auth Sec 7629, Gen. Codo. Denom. $500. Date “ day o f 
sale- Int. payable semi-ann. Duo $5,000 each six months from Aug. 1 
1917 to Feb. 1 1920 incl. Cert, check or cash for $500 required. Bids 
must bo made on blanks furnished by the above Clerk.

■f  OS ANGELES COU N TY (P. O. L03 A ngelos), C alif.— B O N D S  D E 
F E A T E D .— The proposition to issue tho $2,850,000 road-construction bonds 
failed to carry, it is stated, at an election held Oct. 26.— V. 101, p . 1210.

LOU ISVILLE, W in ston  C ou n ty , Miss.— B O N D  O F F E R I N G .__
G . VV. E. Bennett, Town Clerk, will receivo sealed bids until 7 p. m. N ov 
16, it Is stated, for $12,000 6 % 16-yr. average bonds. Int. semi-ann. 
Cert, check for 10% required.

LOU P C IT Y , Sherm an C ou n ty , N ob .— B O N D  E L E C T I O N .— An 
election will be held N ov. 9 to decide whether or not this city shall Issue 
56,500 5%  sowage-system-construction bonds.

LOW ELL, M iddlesex C ou n ty , Mass.— B O N D  S A L E .— On N ov. 4 tho
5125.000 4%  10>$-year aver, school bonds wero awarded to tho Central 
Savs. Bank o f Lowell at 101.71— a basis o f  about 3 .80% . V .  101. p . 1493. 
Other bids were:
Curtis & Sanger, Boston___ 101.271
Middlesex Trust C o _______  101.27
Blodgett & C o., Boston_____101.19
R . L. Day & C o., Boston____101.189

N . W . H arris*  C o., B oston .101.145 
P. M . C handler* C o ., Bost.101.09 
Merrill, Oldham & C o., B os. 101.07 
Croplcy, McGaragle & C o ., 100.675Vt * ------ n u .io a  ^ropioy, ivicuaragie ec u o ., HJU.675

Denom. coup, bonds o f $1,000, reg. bonds o f $250. Date N ov. 1 1915. 
Int. M . *  N .

K e n to n  C ou n ty , K y . — B O N D  S A L E . — O n  Oct. 28 tho
530,000 5% 15-25-year opt. coupon school-building bonds were awarded 
to I{oth & Co. o f Cincinnati for $31,034 (103.446) and int.— V. 101
p. 1036. There wero eighteen bids received.
.. LY N C H B U R G , Cam pbell C ounty , V a .— B O N D  S A L E .— On Oct. 30 
tno $99,000 4 A %  6-16-year serial refunding bonds wore awarded to tho 
C ity Sinking Fund Commissioners at par. Other bids wero:
E- II. R o llin s*  Sons, B oston .98 188|R. M . Grant & C o ., N . Y  98.078 

Denom. $9,000. Dato N ov. 1 1915. Int. M . & N . Duo $9,000 yearly 
from 1921 to 1931 incl.

M ADISON , D ane C ou n ty , W is .— B O N D  S A L E .— On Oct. 22 $100,000 
4> i%  1 OH-year aver, coupon sowerago improvement bonds were awarded 
to Farson, S o n *  Co. o f  Chicago at 101.64 and int., a basis o f about 4.31% . Other bids were:
First Trust & Sav. B k .. C hic. 101.23 I Bolgor, Mosser & Willaman,
Hoehler, Cummings & Prud- C h ica go_________________  100.910

don, T oledo. --------------- 101.108 Sidney Spitzer & C o ., Toledo" 100.877
R . L. D a y *  C o., Boston____101.0011

5381.850. Assessment valuation 1914, $40,125,636
MALDEN, Middlesex County, Mass.— B O N D  S A L E .— On N ov. 3 tho 

three Issues o f  4%  bonds aggregating $42,000 wero awarded to N . W . Har
ris & Co. o f Boston at 101.52, it is stated.— V. 101, p. 1493.

MARCUS HOOK SCHOOL DISTRICT (P. O. Marcus Hook), Dela
ware County, Pa.— B O N D S  V O T E D .— Early returns from tho election 
N ov. 2 indicate that tho 375,000 school bond issue carried.

M arion County, Ohio.— B O N D  S A L E .— On Oct. 30 tho
52.000 5%  5 K -year average street-impt. bonds wero awarded, reports

B <-eed, Elliott & Harrison o f Cincinnati at 100.95— a basis o f about 
4 .79% .— V. 101. p. 1210.

MARION COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. O. 
J e fferson ), T exa3 .— B O N D  O F F E R I N G .— Proposals will bo received until 
10 a. m. N ov. 8 by P. G . Henderson, County Judge, for $28,000 5% 15-30- 
yr. opt. building bonds. Denom. $500. Principal and annual int. paya
ble at the Seaboard N at. Bank, Now York. Cert, check for 2%  o f bid re
quired.

MARSHALL COUNTY (P. O. Plymouth), Ind.— B O N D  S A L E .— On 
Oct. 30 the following 4 ' A %  6 A  -year average highway-lmpt. bonds wero 
awarded to M iller & Co. o f  Indianapolis for $15,196 (101.306) and int.—
57.000 Frank Vanglider et al. road bonds In Conter Tw p. Denom. $175. 

8-000 N . A . Goodrich et al. road bonds in Center Tw p. Denom. $200.
Date Oct. 30 1915. Int. M . *  N . Duo one bond o f each issue each six 

months beginning M ay 15 1917.
Other bids wero:

Fletcher-Ainorican National Bank, Indianapolis.......................$15,153 60
C . W . W illiams_______________________________________  15  093 60
G . L . Payno & C o ., Indianapolis_______________ 15 090 00
C . A . Reeve............................. ............ .................................... I I I I I I I  is!050 00

COUNTY (P. O. Shoals), Ind.— B O N D  S A L E .— On N ov. I 
the $7,600 4  A  %  road bonds were awarded to the Fletcher-American N at. 
Bank ot Indianapolis for $7,681 25, equal to  101.069, according to reports 
— V. 101, p. 1397.

MEDIA, Delaware County, Pa.— B O N D S  V O T E D .— Tho voters on 
N ov. 2 approved tho issuance o f tho $70,000 water-works-lmprovemont 
bonds, it is stated.— V. 1 0 1 , p. 713.

MICHIGAN CITY, La Porte County, Ind.— B O N D  O F F E R I N G .—  
It Is stated that bids will be received until 10 a. m. N ov. 18 by John J 
Riley, City Comtproller. for $75,000 3-20-year serial water bonds at not 
exceeding 4  A  % int., payable semi-ann. Cert, cheek for 2 % required.

MILLERSBURG, Holmes County, Ohio.— B O N D  S A L E .— On 
N ov. 1 the two issues o f  5%  coupon street-improvement assess, bonds 
aggregating S3,944 28, wero awarded to the Farmers & Merchants Bank o f 
Millersburg for $3,999 28 (101.394) and int.— V. 101. p . 1304. There 
were no other bidders.
«„^™ E R A L  WELLS, Palo Pinto County, Tex.— B O N D  S A L E . — Tho
33.000 J^"h“School an(  ̂ $5,000 street, 5% 20-40-year opt. bonds registered 
by the the State Comptroller on July 29 have been purchased by tho City 
Sinking Fund at par. V. 101, p. 1119. Dato Mar. 1 1915. Int. A . *  O.

MONTCLAIR, Essex County, N. J .— B O N D  O F F E R I N G .— Reports 
state that Samuel H. W enck, Custodian o f School Moneys, will receive bids 
unt.1,1.?  ?• \n - 22  £°r $10,000 4 A %  semi-annual 20-yr. park bonds. Acertified check for $200  is required.
r t W 'v m r OMi n Y  COUNTY (P. O. C raw fordsvillo), I n d .— -B O N D  
O F  I  B R I N G .— Bids will bo received until 10a. m. N ov. 8 by O. l>. Everson 
County Treasurer, it is stated, for $6,900 4 ' A %  highway-impt. bonds ’
T MO™ £ ? ¥ ? ^ ? A3,I.SH. SCHOOI< DISTRICT NO. 2 (P. O. Bastrop),La. B O N D  B A L E .—  1 ho $55,000 5%  20-year serial school-building bonds 
wero awarded in Juno to Powell, Garard & Co. o f Chicago at 100 to mrl
Int. V . 100, p. 2028. Denom. $500. Dato Feb l 1915 Int F & A

MORGAN COUNTY (P. O. Martinsville), Ind.— B O N D  S A L E . —  
According to reports, tho Fletcher-American Nat. Bank o f Indianapolis 
has been awarded an issue o f $14,000 bridgo bonds for $14,228, equal to 
101.628 •

MT. PENN, Berks County, Pa .— B O N D S  V O T E D .— A t  the election 
N ov. 2 an Issue or $20,000 street-improvement bonus carried, it is stated.
„  MT. PENN SCHOOL DISTRICT (P. O. Mt. Penn), Berks County,
P a .— B O N D S  V O T E D .— Tho question o f issuing $12,0 )0 school-improve
ment bonds carried, reports state, at tho N ov. 2 election.

MUNSON TOWNSHIP (P. O. Chardon), Geauga County, Ohio.—
B O N D S  V O T E D .— Tho proposition to issue road bonds carried by a vote 
o f  164 to 12 at tho election N ov. 2, it is stated.
_  MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 13 (P. O. 
Delphia), M on t.— B O N D  O F F E R I N G .—  Proposals will be received until 
4 p. m. to-day (N ov. 6) by Lenore J. Ringer, Clerk Board o f School Trus
tees, for $1,000 6 % 5-15-year (opt.) coupon building bonds. Denom. $500. 
Int. payable annually at the County Treas. office. Roundup. All bids other 
than such as may bo submitted by or on behalf o f the State Board o f Land 
Commissioners o f  Montana, must bo accompanied by certified check on 
somo bank in M ontana for 10% o f amount bid lor, such check to bo mad« 
payable to tho County Treasurer.
, NETCONG, Morris County, N. J .— B O N D  S A L E . — On N ov. 1 an 
issue o f $3,800 5%  10-year borough hall bonds was awarded to Elmer King 
o f  Netcong at 101— a basis o f about 4 .87% . There wero three other local 
bids received. Denom. $100. Date Oct. 1 1915. Int. A . & O.

N EW A RK  Essex County, N. J.— B O N D S  V O T E D .— Tho voters o f  this 
city on N ov. 2 decided in favor o f  tho issuance o f $1,500,000 memorial
building bonds, it is stated.

NEW BEDFORD, Bristol County, Mass.— B O N D  S A L E .— On Oct. 29 
tho following three issues o f 4%  reg. bonds, aggregating $103,137 32, wera 
awarded to P. M . Chandler & Co. o f  Boston at 100.887, it is stated:
$30,000 00 highway-impt. N o. 3 bonds. Dato Oct. 1 1915. Duo $3,000 

yearly on Oct. 1 from 1916 to 1925 incl.
65,000 00 sower bonds. Date Oct. 1 1915. Duo yearly on Oct. 1 as fol

lows: $3,000 from 1916 to 1920 incl. and $2,000 from 1921 to 
1945 inclusive.

8,137 32 Municipal-bldg, loan N o. 1 bonds. Dato Sept. 1 1915. Dua 
$1,137 32 Sept. 1 1916 and $1,000 yearly on Sopt. 1 from 1917 
to 1923 incl.

Denom. $1,000 or multiples thereof. Int. payable semi-ann. by check 
sent through mail.

NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.— B O N D  
O F F E R I N G .— Bids will be received until 12 in. N ov. 17 by Thos. D. 
O ’Neal, Village Clerk, for $4,000 5%  15-year coup, sower-system-impl. 
bonds. Denom. $500. Dato N ov. 1 1915. Int. M . & N. at the Central 
Nat. Bank, Portsmouth. Certified check for 2% o f bonds bid for, pavabla 
to Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from time o f award. Purchaser to pay accrued interest. Bonded 
debt, incl. this issue, $133,500: no floating debt. Assess, val.. $3,990,780.

NEW  BRITAIN, Hartford County, Conn.— B O N D  S A L E .— On Oct. 
29 $35,000 4%  I I la-year average bonds were awarded to Merrill, Oldham 
& Co. o f  Boston at 98.319, a basis o f  about 4 .180% . Other bidders were:
R. L. D ay & C o ., Boston____97.779 E . II. R o llin s*  Sons, B oston .97.188
It. M . G ra n t*  C o., N . Y ____97.747
Clark, D o d g e *  C o., N . Y  97.451
Curtis & Sanger, Poston____ 97.433
Kissel, K in n icu tt*  C o., Bost.97.217
Estabrook *  C o ., B oston____97.21

Denom. $1,000 and $2,000. Date

B lodgett*  C o., Boston______97.168
Frisbie *  C o _________________97.162
Harris, Forbes & C o., N . Y_.97.142 
Spitzer, R orick & C o ., N. Y_.90.27 
Cropley, M cGaragle* C o., Bos. 96.013 
Oct. 1 1915. Int. payable A . & O.

N EW B U RY PO R T, Essex C ounty , Mass.— T E M P O R A R Y  L O A N .—  
On N ov. 1 the loan o f $75,000, maturing April 3 1916, was negotiated with 
Curtis & Sanger o f Boston at 2.19%  discount plus 60 cents premium.

V. 101, p. 1493.
Other bidders were:

, D i s c o u n t .  I D i s c o u n t .
Blake Bros. & C o., B oston .. .2 .27%  R . L. D ay & C o., Boston____2.40%
First N at. Bank, N cwburyp’ t*2.31%  | Goldman, S ach s*  C o., N . Y_2.47%
H. C . Grafton Jr., B oston----2.35% [Inst, for Savs., N ewburvport.2.50%
Bond *  Goodwin, Boston------ 2.39% ] Cropley,M cGaragle& Co.,B os.2.72%

* Plus 65 cents premium.
NEW  CASTLE SCH O OL D IS T R IC T  (P. O. New C astle), L aw rence 

C ou n ty , P a .— B O N D  S A L E .— Harris, F orbes*  Co. o f N . Y. wereawarded 
at 100.062 on Aug. 10 an issue o f $85,000 4  A  % site-purchase and building- 
improvement bonds. Denom. $1,000. Dato Sopt. 1 1915. Int. M . & S. 
Duo March 1 1945, subject to call after 15 years.

NEW  ORLEANS, L a .— B O N D  S A L E .— On Oct. 30 tho $100,000 5%  
coupon (with privilege o f registration as to principal) Audubon Park bonds 
were jiwarded^to I. Newman & Son o f New Orleans at par and int.—•

NEW  M E XIC O .— B O N D  O F F E R  I N C ,.— Further details are at hand rela
tive to tho offering on N ov. 20 o f tho $186,000 4 H %  20-40-yr. opt. refund
ing bonds, Series “ A .” — V. 101, p. 1493. Proposals for tho so bonds wil 
bo received until 2 p. m . on that day by W . G . Sargont, Sec. Bd. o f Loan 
Coramrs. at Santa Fo. Denom. $1,000. Dato Dec. 1 1915. Principal 
and semi-annual int. (M . & S.) payable at the Stato Treas. office or at tho 
Seaboard Nat. Bank, New York, at option o f purchaser. Cert, check for 
not less than 2 % o f amount o f the bid required; no check drawn upon a 
banking house making a bid will bo accepted as such security.

NEW  RICH LAN D INDEPENDENT SCHOOL D IS T R IC T  NO. 89 
(P. O. New R ich la n d ), W aseca C ou n ty  M inn .— B O N D S  V O T E D .— The 
question o f issuing $7,000 refunding and $20,000 high-school-bldg, bonds 
carried, it is stated, at an election held Oct. 19. Tho vote was 121 to 49.

NEW  Y O R K  C IT Y .— B O N D  S A L E .— General Fund bonds amounting 
to $13,000,000, bearing 3%  Interest and maturing N ov. 1 1930, wero pur
chased by the Sinking Fund o f this city, at par, during October.

Tho following short-term securities, aggregating $9,675,000, and consist
ing o f special rovenuo bonds, bonds for various municipal purposes and 
corporate stock notes, wero issued during October:

R e v e n u e  B o n d s— 1915—  I n t e r e s t .
Special______________________________ 3 A

do ............................... ....................... 2 6-10
do ................................. ..................... 2 A

Total revenue bonds (special)____________
Bonds for various municipal purposes 3

C o r p o r a t e  S to c k  N o t e s —•
Various municipal purposes_________2 A
Rapid transit_______________________ 2 6-10

do -------- ---------------------------  2 58-100
do .......................................... 2 A
do ---------------------- ------------ 2 9-16

^  do ............................. ............ 2 7-16
D o c k s .......................................................  2 9-16
Water ............................... ............ .......... 2 6-10

do _____ ________________________  2 A

M a lu r it t/ .  
j  On or boforel 
(Oct. 23 1916/ 
M ar. 20 1916 
Jan. 25 1916

I On o 
(M ay

• after! 
1 1916/

Apr. 25 1916 
M ar. 20 1916 
M ar. 20 1916 
Apr. 25 1916 
Alar. 25 1916 
Mar. 25 1916 
Mar. 25 1916 
Mar. 20 1916 
Jan. 25 1916

A m o u n t .
$775,000

750.000
500.000

$2,025,000
$400,000

$500,000
1.250.000
2.500.000

500.000
500.000
500.000
500.000
750.000
250.000

Total corporate stock notes..............- ....................................... $7,250,000
N IA G A R A  C O U N TY (P. O. L ock p ort), N . Y .— B O N D S  V O T E D .—  

At an eloction held N ov. 2 this county voted in favor o f the issuance o f 
$ 100,000  building bonds.

N O R T H  HEM PSTEAD (P. O. M s.nhassot), N assau C ou n ty , N. Y .—
B O A rD  S A L E  N O T  C O N S U M M A T E D .— W o are advised that the sale o f 
tho $30,000 Carlo Place Water Dist. bonds to Farson, Son *  Co. o f N . Y. 
at par for 4.49s on Sopt. 30 lias not been consummated because tho pur
chaser's attorneys refuse to approve the Issue.— V. 1 0 1 , p. 860.

N O R W O O D  SCH O OL D IS T R IC T  (P. O. N orw ood ), Hamilton 
C ou n ty , O h io .— B O N D S  V O T E D .— Early returns indicate that tho 
tlon o f issuing the $45,000 school bonds carried at tho N ov. 2 oli

V. 101, p. 1037.
NUECES COU N TY D R AIN AGE D IS T R IC T  NO. 2 (P. O. R o b 3 tow n ) 

T ex.— B O N D  O F F E R I N G .— Proposals will bo received until N ov. 10 b y  
W alter F. Tim on, County Judge, for the $158,429 25 5% coupon drain
age-system bonds authorized by vote o f 179 to 13 at an election held Juri* 
17. Denom. (158) $1,000. (1) $429 25. Date Aug. 1 1915. Prin. and 
semi-ann. int. (F. & A .) payablo at tho Hanover Nat. Bank o f N . Y. or at 
tho Continental & Commercial Nat. Bank, Chicago, at option o f holder.
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x s s S 'v “ i ”a « ; i " a  & ■  M W a  * , s s i ' S n ? , ;
g ^ g f f i s r s s s s ^ s s i " ^ ^  « ™  « « “ > » < * * •  *»•
— V . 101, p. 1398.  ̂ _ .

■KTTTMM <?pwoot DIST No G7 (P. O /Nunn), Weld County, Colo.
- B O N D S V O T E D ^ w !l i r a t h a t  .the question of issuing *5.500 funding

b°OCEAN ^COUNTYIP'"o ! Toms River)", N. J . - B O N D  O F F E R I N G .—

°5C S S H ^ r p t H , f

_ _ _  A ttt * poTTNTY (P. O. Afton), Okla.— B O N D  S A L E .— On 
n  9^25 the $75 000 court-house and jail-erection and $85,000 bridge 5%

W i M ^  « «  i s r t u s

ronorts state, at an election held Oct. 26. ___
uottmp Anderson County, Texas.—P R I C E  P A I D  F O R  B O N D S .J!&±Chicago was par and int., loss so il), v . i u i , p . l y * .  .

gpwoOL TOWNSHIP (P. O. Mishawaka), St. Joseph
I n A — B O N D  S A L E .— W e learn that on N ov. 1 the $11,000 

Vvor-urofunding bonds were awarded to tho FI etcher-Amcr. 
4 H % b -y ea r  average t u n uo i u  226  7 5 , equal to 102.061, a basis o f

1304 Bonds are dated N ov . 1 1915.
Other bids were: Breed, E lliott & Harrison,

Indianapolis___________ $11,135 00
Hanchott Bond C o., Chic- 11,057 50 
First Nat. Bank,So.Bend- 11,026 50

PLAINFIELD, Union County, N. J.— B O N D  S A L E .— On N ov. 1 tho

otner dius wcin. 99, nn
Gavin L .Payne&Co., Ind- -!$ } j .221 00 
J. F. Wild & C o.. Indpls 11.210 7o 
Miller & C o ., Indianapolis 11,176 00

« i rum*4If%UKok!“ coupi>n“ Vwlth*’prf v . o f 'r e g .)" jo in t  sowerage-system
bindk were a w i X l  to R . M . Grant £  C o. o f N . Y . at 1 0 3 .3 1 8 .-V . 101, 
p 1398. Other bids were :

CI.5k S S o >  C o.. N .Y . 148.364 16 
Rhoades & C o., N .Y  - - -  148,861 35 
Bond & Goodwin, N . Y -  148.820 00 
Gco.B.Gibbons&Co.,N.Y. 148,767 10 
T . A. Beall, N . Y - - - - - -  148,661 oO
Kissel, Klnnlcutt & C o.,xr y  ____________  148,644 00
Kountzo Bros. N . Y ------  148,451 00

Frazier & C o. and M ont
gomery, Clothier & __
Tvlor, Phila__________$148,161 00

II. L . Crawford &  C o .,
N . Y ., and M . M .
Freeman & C o., Phila. 148,16100 

N.W .Halsey & C o., N .Y . 148,097 45 
Outwater & Wells, Jcr.C. 148,089 95 
Harris, Forbcs& Co., N.Y. 147,640 45 
A .B .Leach & C o ., N .Y . 146,796 55 
C ity Nat. Bk., Plalnf’d . .  146,565 51 
Plainf. Tr. C o., P lalnf'd . 146,450 00 

PLYMOUTH COUNTY (P. O. Plymouth), Mass.—N O T E  S A L E  
On N ov. 3 $10,000 4%  5 55-year average notes were awarded to P. M . 
Grant at 101.07, a basis o f  about 3 .785% , it is stated. Denom. $1,000. 
Date Nov. 1 1915. Int. M . & N . Duo $1,000 yearly on N ov. 1 from 
1916 to 1925 inclusive.

PORTLAND, Ore . — B O N D  S A L E . — On Oct. 26 $192,381 28 6 % 10-year
municipal-improvement bonds wore awarded, reports stato, as iollows.
t i  000 at 105 25 to John Murphy; $20,000 at 105.50, $20,000 at 105.45, 
|2 0  W 0 at 105 40 $20,000 at 105.35. $20,000 at 105.30. $32,381 28 at 
*05.25 and $20,000 at 105.20 to tho Portiand T ^ t  & Sav. Bank. The 
C ity Treasurer took up $39,000 at par for one o f tho city s sinking funds.

PREBLE COUNTY (P. O. Eaton), Ohio.— B O N D S  V O T E D .— At tho 
election held N ov. 2 tho question o f iMUlng *250,000 courthouse-construc
tion bonds carried by a voto o f 3,392 to 2,459, it is stated.

OUINCY Mass .— T E M P O R A R Y  L O A N —  On N ov. 4 the loan o f $100,-

“ ‘ n S l l S ’ M ^ 'o H i o H I H ^ ’oD N T Y V  M ln o .— B ora s '.V 'O T 'E D .—  
T U s ? “ orte«l. II I. stated the Issuance ot 88.000 rofundins
municipal light-plant and fire-department bonds.

R E A D ^ H ^
i ° U S18 T  359 f9 ^^m *^odeT er]?atoCD,^ . C1 ^ 9 i 5 ^ '^ i n ^ n d 0«jn!i-Mm! 
m t.— J? &’ D .— payable at tho Reading Bank in Reading. Purchaser to 
pay accrued interest.

RICHLAND SCHOOL DISTRICT (P. O. Wheeling) W. Va.—BOND 
E L E C T I O N .— The election to voto on tho question o f issuing the $85,000 
building bonds will bo held, reports stato, on N ov. 30.— V. 101, p . 1494.

RIDGEFIELD, Clarke County. Wash.—B O N D S  V O T E D .— By a vote 
o f  99 to 38 tho question o f issuing tho $ 11 ,0 0 0  6 % 15-yoar municipal water- 
system bonds carried, reports stato, at the election hold Oct. 23. V . 101. 
p . 1038.ROCHESTER, N. Y.— N O T E  S A L E .— On N ov. 4 tho $100,000 scliool- 
„ “ fraction notes maturing in four months woro awarded to Salomon Bros. 
A ?H utzlorof Now York on their bid, interest 2 .59% , premium $1. V . 101, 
p. 1494. Othor bidders wore:
A. G. Moore, Rochester--.........- ........................................... 2.62%

P r e m .  
$1 00 

1 00 
5 00 
1 30G oldm an , & N e w  Y ork ..........- ................................ 2.85%

R ?«e l&Kinniratt’&^Co. .N e w  Y ork" . . . .................... II II12.875% ------
T«vo?irri Calbfleisch & Palmer, Rochester------------------------ 3.00% 64 38

n P F F R I N G  — Sealed bids will bo recoivcd by E. S. Osborne, City 
„  N O l . ‘ \ l „ ntii 9 i). m. N ov. 8 for $150,000 sewage-disposal notes,pay- 
C,°,m^trl n  i, ‘ from N ov- 10 1915 at tho Union Trust Co. o f Now York.

(not bearer) notcs shau
nnrnM TiPR  SCHOOL DISTRICT (P. O. Rochester), Oakland ROCHESTER »  OH u  OFFER I NO .— John J. Jackson, Sec. o f B d. o f 

C ou n ty , m c h . - B O N D  0 1 i 2 for tho $25,000 5 % bldg, bonds 
M t t M S  1305. Cert, check for $300 required.

pn^vATT POTTNTY (P O. Roso&u), Minn.—B O N D  S A L E .—On 
Oc?. 26 the $30,000 lO ^ear coupon refunding bonds w e ^ w a r d e d  to F E. 
Magraw o f St. Paul for $30,400 U01.333) and int. tor 5s—  V. 101, p. 13JJ- 
Other bids wero: _  , r-

Northwestern Trust C o ., St. Paul— i
C om m ercia l Investm ent C o .,  D u lu th  Par 9 , fr>_Provident Savings Bank &  Trust C o., Cincinnati 104.-1 for 0s. 
SAHUARITA SCHOOL DISTRICT NO. 30, Pima County, Ariz —

B O N D  S A L E . — On Oct. 18 $3,000 6 % 20 -year school bonds were awarded 
to tho Consolidated Nat. Bank of Tucson at 101. I llei-Y w.eI? ot l,<,r 
Wilders Denom. $500. Date Oct. 20 1915. Int. A . & O. at tho County
Treasurer’s office.

SALINA, Saline County, Kan .— B O N D  S A L E —  Tho following are tho 
bills received for tho $26,0(50 5 % 5 H-year average couponi street-improve
ment assessment bonds offered on N ov. 1.— V. 101, P , 1494.
D E  Dunne & Co.,W ich.$26,331 00 « —
Spltzer! Rorlck & Co Top 26.293 00 
Commerce '1r. C o., K . C_ 26,280 00 
Iloohler, Cummings &

Pruddcn, T oledo- —  - -  20.200 00 
Prescott & Snider, Kan-O. 26.266 00
,JOnfa0n’ ^ f c a g o .  - -  - - - -  26.237 00 
Fred Welsgerber, Salina.- 26,208 75 
Shawnee in v .C o .. lopeka 26,207 i->
Fidelity T r.C o ., Kaa.CIty 26,207 00

Vernon H. Branch, W ich.$26,20l 00 
Fred C. Miller, K an.C ity. 26.175 00 
Guar. T . & T r. C o., W ich. 26,132 00 
John Nuvecn & C o., C hic. 26,110 00 
J. R. Sutherlin & C o.,

Kansas C ity___________  26,10., 00
Security Savings Bank &

Trust C o., T oledo-------- 26,086 00
it. M . Grant & C o ., C hic. 26,059 80 
Iianchott Bond C o., C hic. 26,037 50

SAN FRANCISCO, Cal.— B O N D  O F F E R I N G .— A resolution to’ iuvUe 
bids between 2 p. m. and 3 p .m . Dec. 6 for $43.287.000 4H  %  
water-system bonds was adopted, reports state, on O ct. 25 by the Board 
o f Supervisors. The bonds mature serially from 1920 toi 1964, inpluMve.

B O N D  S A L E .— Carstens & Earles, Inc., o f  Seattle have purchased $2, 
000,000 7%  1-7-year serial coupon Twin Peaks tunnel assessment bonds. 
Interest semi-annual. Delivery about Jan. 1.

SAN LEANDRO SCHOOL DISTRICT (P. O. San La^udro,) Ala
meda County, Calif.—  B O N D  E L E C T I O N .— Reports stateithat an election 
will bo held N ov. 20 to vote on the question o f issuing $125,000 building 
and equipping bonds.

SAN MARCOS, Hay3 C ou n ty , T e x a s — BOND S A L E ^ T h o  $3,500 
street-improvement and $3,500 incinerator-constr. 5%  rv ?  Af
coup, bonds were awarded at private sale on Oct. 27 to II. M . Noel & Go. o 
St. Louis.— V. 101, P- 961.

SCOTLAND, Telfair County, Ga.—  B O N D  O F F E R I N G .— Sealed p ro ’  
posals will be received until N ov. 10 by A. H. Duggan, Clerk & Treas., t o  
tho $5,000 5%  school-building bonds authorized w  vote o f 25 to 4 at an 
election held Aug. 9. V. 101, p. 1212. Denom. $1,000. Date July 15
1915. Int. J. & J. Due $1,000 every five years from  1925 to 1945 inch 
Cert, check for 5%  o f bonds bid for required.

SCOTT COUNTY (P. O. Huntsville), Tenn — B O N D  O F F E R I N G .—  
Further details are at hand relative to tho offering on N ov. 11 or tho $3 0 0 ,
000 18 5-6-year aver, coupon pike-road-constr. bonds— V. 1 0 1 , p- ldbo. 
Proposals for these bonds will be received until the above day and opened 
N ov. 13 by W . Ii. Potter County Judge. Den9m. $1,000. Int. (rate 
to bo named in bid) semi-annual. Due $25,000 in 192o; $15,000 yearly 
from 1926 to 1942 inch and $20,000 1943. Delivery o f bonds will be as 
follows: $ 100 ,000  immediately, $ 100 ,000  in 6 mos. and $ 10 0 ,0001 in 12  mos. 
from the date o f  sale and confirmation o f said bonds. Certified check tor 
$1,000, payable to tho County Judge, required. This county has no 
bonded debt. Assessed valuation 1914, $3,018,745.

SELBY SCHOOL DISTRICT, Contra Costa County, Cal.— B O N D S  
R E F U S E D .— According to reports, Girvin & Miller o f  San Francisco have 
refused to accept the $11,000 5%  building bonds awarded to them on 
Oct. 11, because o f an error found in the election notices. V. 101, p . 1494.

SHELBY, Richland County, Ohio.— B O N D  S A L E . — Bids received 
for tho $1,300 5%  6-year average fire-dept.-impt. bonds offered on N ov. 1 
were as follows— V. 101, P- 1212: o io  en
Citizens Bank, S h e l b y - - - - - - - - - - - - - - - - - ....... ..............................  l ’gnq 25Chagrin Falls Banking C o., Chargin F a lls ..............- ...............—  }'303 25
Tillotson & W olcott C o., Cleveland............................................ —  - 1.303 00
First National Bank, Shelby .................... .................................. ........ uu

* Reports state that this bid was accepted.
SOUTH BEND SCHOOL DISTRICT (P. O. South Bend), St. Joseph 

County, Ind*-BONDS O F F E R E D  B Y  B A N K E R S .  Breed, Elliott & 
Harrison of Indianapolis are offering to tavestors an Issue of $75,000 4 K %
14 1 -6-vear average school bonds. Denom. $500. Dat© jnov. i i j i o . 
Int. J. & J. Duo $7,500 yearly on July 1 from 1930 to 1939, inclusive.

SOUTHHOLD (TOWN) SCHOOL DISTRICT NO. 4 (P. O. South- 
hold). Suffolk County, N. Y .— B O N D  S A L E .— On Oct. 25 an issue o f 
$17 800 5% 1 0 H-year average school bonds was awarded to Geo. B. Gib
b o n s &  Co o f N . V .  at 100.10— a basis o f  about 4 .985% . Denom. $890. 
Interest annually in November. Due $890 yearly on N ov. 1 from 1916 
to 1935. inclusive.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca),
San J o a q u in  C ou n ty , C alif.— B O N D S  T O  B E  O F F E R E D  S H O R T L Y .  
Reports state that at the meeting o f the Board o f Directors on O ct.2 7  It 
was decided to call for bids for S450.000 5%  Woodward reservoir-construc
tion bonds.

SPOKANE, W ash.— B O N D S  A U T H O R I Z E D . — Local papers state the 
City Council on Oct. 25 authorized tho issuance o f $40,000 bridge-con
struction bonds. „  „

SPRINGFIELD, Clark County, Ohio.— B O N D  O F F E R I N G .— Pro. 
posals will be received until 12 m. N ov. 29 by Walter J.
fv»r su** r*nn 7-vear average coupon water-impt. bonus. Autn. oec 

Code Denom $500. Date Sept. 1 1915. Int. M . & S. 
Duo $1 500 Sept. 1 1916 and $1,000 yearly on Sept. 1 from 1917 to 1928, 
incl Cert, check for 5%  o f bonds bid upon, required. Bonds to be 
delivered and paid for within 10  days from time o f award. 1  urchaser 
to pay accrued interest. .

B O N D  S A L E . — On N ev . 1 tho $6,271 5%  4-year average coup, storm
water-sower bonds were awarded to It. L . b oilings & C o .  o f Hamilton 
for $6,396 64, equal to 102.003, a basis o f about 4 .44% . V • 101, p. 1212.

STEUBEN COUNTY (P. O. A n gola ), Ind .— B O N D  S A L E . — On 
N ov. I the two Issues o f  445% coup, nlgliway-lmpt. bonds, aggregating 
SI7 200 were awarded to the Fletcher Amer. N at. Bank o f Indianapolis 
for $17,394 20 (101.129) and int.— V. 101, P- 1399. Other bids were:
J. FT W ild & C o.. In d p ls ..$17,380 50 Gavin L. I’ ayno & C o.,
Miller & C o., Indpls_____  17,377 001 Indianapolis ----$ 1 7 ,3 5 7  51
Merchants N at. Bank, | Breed, Elliott & Harrison,

M u n c ie -.................. ........  17,362 701 Indianapolis.................. - 17,35100
STILLW ATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park 

City), M ont.— B O N D  O F F E R I N G .— Proposals will be received until 2 
p in N ov. 13 by H . A . Searles, Clerk o f Board o f Trustees, for $2,000 
5 -10-year (opt.) coupon building bonds at not exceeding 6 % int. Denom. 
$100 Date Oct. 1 1915. Int. annually at tho County Treasurer s office. 
Certified check (except with bid submitted by the State Boad o f Land 
Examiners) for 5%  o f amount o f  issue, payable to the Chairman o f Board o f 
Trustees, required.

SUFFOLK, Nansemond County, Va.— B O N D  O F F E R I N G .— P ropos
als will bo received until 3 p. m. N ov. 18 by  G . A . Harris, Clerk o f Council, 
for $70,000 445 % 30-year coupon or registered municipal improvement 
bonds. Denom. $500. Date Jan. 1 1916. Int. J. & J. at any New York 
bank designated by the purchaser. Certified chock for 2%  o f bid, payable 
to the C ity Treasurer, required.

T h e  o f f i c i a l  n o t i c e  o f  th is  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  th is  D e p a r t m e n t .

SUPERIOR, Douglas County, W is.— BOND O F F E R I N G . — .P rop ose  
will bo received until N ov . 15, it is stated, for the issuance o f $33,000 5%  
10-year gold coupon general street-improvement bonds. V. 101, p. 1494. 
nenoiri S500 Date N ov. 1 1915. Principal and semi-annual int. 
m " “ N  payable at the City Treas. office. Cert, check for *1.500 re
quired. bonded debt, including this issue, 5 ' • °$ 8 .679 20. Assess va . 
1914, $39,444,508. Tax rate (per $1,000), $2,385. C . N . O Hare Is 
Commissioner.

SUTTON Clay County, Nob.— B O N D  O F F E R I N G .— Dispatches state 
that C M . Brown, City Clerk, will receive sealed bids until 4 p. m. N ov. 16 
for *115 000 5-20-ycar (opt.) electric-light bonds. Int. (rate not to exceed 
5 % ) payable annually. Certified check for 2%  required.

SWEET ORA3S COUNTY SCHOOL DISTRICT NO 27 (P. O. Big 
T im ber! Mont.— B O N D  O F F E R I N G .— Sealed bids will be opened on 
N ov 15 ’by Chester A . Morris, District Clerk, for $1,000 6 % 5-10-year 
o p t . ’school bonds. Certified check for $50 required.

TAMPA, Hillsborough County, Fla.— B O N D  S A L E . — On Oct. 26 
the $75,000  5 % 20-50-yr. opt. sewerage-system and internal-improvement 
bonds wero awarded, it is stated, to Farson, Son & Co. o f New York for 
$75 533 equal to 103.377— V. 101. p. 1399. As previously stated these 
bonds are part o f  an issue of $250,000 o f which $175,000 has been pur
chased by the city for its sinking funds at par.
f TOLEDO, Ohio.— B O N D S  V O T E D .— The question o f issuing the $750,
000 park bonds carried at the election held N ov. 2, it is reported.— Y . 101,
p  1495.
f TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Ohio.—
B O N D S  V O T E D .— According to reports, the question o f issuing the *1 ,- 
000 000 school and playgrounds-site-purchaso bonds carried at the election 
belli N ov. 2.— V . 101, p. 1440.

TULSA, Tulsa County, Okla.— B O N D  E L E C T I O N  P O S T P O N E D .—  
Tho election to vote on tho question o f issuing $600,000 water bonds has 
been postponed, it is stated, from N ov. 9 to N ov. 23.
■ UCON B onnev ille  C ou n ty , Id a h o .— B O N D  O F F E R I N G .— This vil- 
l-iro will sell at private sale $5,000 10 -20-year opt. water-system-installation 
bonds voted Oct. 5. Denom. $500 or $1,000. Int. rato not to exceed 
r»iy ' q’ lie villago has no bonded debt. Assessed valuation 1914. about 
$101 000 C . E. Crowley is Village A tt- noy, Idaho Falls.
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UNION, Franklin County, Mo.—  B O N D S  V O T E D .— By a vote o f  212 

to 65 the Question o f issuing $7,500 improvement bonds carried at an elec
tion held Oct. 26, it is stated.

UNION COUNTY (P. O. Maynardsville), Tenn.— B O N D  O F F E R I N G  
— This county will offer for sale on Jan. 3 1916 $100,000 5% 30-yr. coupon 
tax-free road and bridge bonds. These bonds were previously offered on 
Oct. 4 .— V . 101, p . 869*
'■'• WAYNE COUNTY (P. O. Detroit), Mich.— B O N D  S A L E .— W e have 
just learned that the $300,000 4%  coupon road bonds offered on Jan. 18 
were awarded at par as follows: $290,000 to the Dime Savs. Bank o f Detroit 
and $10,000 to Benj. Read o f Detroit.— V. 100, p. 249. Denora. $500 
Date Jan. 1 1915. Int. J . & J. Duo $100,000 Jan. 1 1929 and $200,000 
Jan. 1 1930.
r WESTCHESTER COUNTY (P. O. White Plains), N. Y .— B O N D  
S A L E .— On Oct. 30 tho $100,000 4%  % 11 % -year average reg. county
building bonds were awarded to H. A . Kahler *  Co. o f N . Y . for 102 - 
780.10 and int. a basis o f  about 4 .195% .— V. 101, p . 1495.

Other bidders were:
Parson, Son & C o., N . Y - _ ._  102.716 
Geo. B. G ib b on s*  C o..N .Y .102 .635  
Kountzo Bros. & C o., N . Y_.102.38
Redmond & C o ., N . Y ______ 102.294
R . M . Grant & C o., N . Y___ 102.27
R hoad es*  C o., N . Y ............102.173
Curtis & Sanger, N . Y . ..........102.161
Hallgarten & C o., N . Y _____ 102.149
Colgate, P arker*  C o., N . Y .  102.09 ____________________ . . .
Harris, F orb es*  C o., N . Y ._  102.082 Turner A . Beall, N . Y_ 100.85 
J. S. Bache & C o ., N . Y ------ 102.0791 Westchester Co. S. B .,Peeks. 100.00

WESTFIELD, Hampden County, Mass.— B O N D  S A L E .— On N ov. 4 
the $70,000 4%  9 %  -year averago coupon school bonds were awarded to 
Curtis & Sanger o f  Boston at 101.42 and int., a basis o f  about 3 .84% . 
V. 101, p. 1495. Other bids were:

A . B . Loach & C o., N . Y ____102.079
Isaac W . Sherrill C o.,P ough. 102.071 
Remick, Hodges & Co.,N .Y_102.031 
R obt. W inthrop* C o., N .Y . 102.000 
Clark, Dodge & C o., N . Y . . .  101.987
Bond & Goodwin, N . Y ......... 101.812
Equitablo Tr. C o., N . Y ____101.77
| Hornblower & Weeks, N . Y —101.25 
Spitzer, Rorick & C o., N . Y .101.15

Merrill, Oldham & C o., Bos.101.319 
N . W . Harris & C o., B oston. 101.267
R. L . Day & C o., Boston__ 101.091
Blodgett & C o ., Boston_____ 101.07

Blake Bros. & C o., B oston ..100.86 
Croploy, McGaraglo & C o.,

Boston ................................... 100.712
Estabrook & C o., Boston___100.69

F* WETHERSFIELD, Hartford County, Conn.— B O N D  S A L E .— On 
N ov. 1 the $70,000 4 H %  12% -year average coupon refunding bonds wore 
awarded to Clark, Dodgo & C o. o f  Hartford at 102.871 and int., a basis o f  
about 4 .19% . V . 101, p. 1306. Other bids were:
Kissel, Kinnicutt& C o .,N .Y .102.83 
Travelers’ Ins. C o., Hartf’d . 102.787
F.|R. Cooley, Hartford_____ 102.41
E 4II. R o llin s*  Sons, Boston 102-088

Harris, F orb es*  C o., N . Y . .  101.951 
Aetna Life Ins. C o., H artf’d .  101.93 
Merrill, Oldham & C o .,B o s .. 101.679 
Spitzer, Rorick & C o., N . Y_ 101.57

W HITE COUNTY (P. O. Monticello), Ind.— B O N D  S A L E .— On Oct. 
30 the $7,200 4%  % 6 % -yr. average road bonds were awarded to tho M onti
cello N at. Bank o f M onticello at 101.025 and int., it is stated. V . 101. p. 
1400.

W HITNEY TOWNSHIP (P. O. Au Gre3 ), Arenac County, Mich.—
B O N D  E L E C T I O N .— An election will be held N ov. 10 to vote on tho ques
tion o f issuing $30,000 road bonds at not exceeding 5%  int. L . J. Rains- 
berger Is Township Clerk.

XE N IA, Greene C ou n ty , O h io .— B O N D  S A L E .— On N ov. 2 tho $60,
00045% 12 -year average sowage-disposal-plant-constr. bonds were awarded

* 0  Breed, Elliott & Harrison o f Cincinnati at 104.73 and int., a basis o f  
about 4 .48% . V. 101, p . 1213. There were twenty-one other bidders.
.. Y O N K E RS, W ostch estsr C ou n ty , N. Y .— B O N D  S A L E . — On N ov. 4 
tho rive issues o f  4 % %  reg. bonds, aggregating $576,000, were awardod 
to New York bankers at 101.679, it is stated.— V. 101, p. 1401.

Canada, its Provinces and Municipalities.
A L B E R T A  SCH O OL D IS T R IC T , A lta .— D E B E N T U R E  O F F E R I N G .  

— Bids will be received until 4 p. m . N ov. 18 by W . R . Alger, M gr. Deben
ture Branch, D ept, o f  Education (P. O. E dm onton), for the following 7%  
debentures: /0
$7,500 Peace River Crossing S. D . N o. 2526 debentures. Duo in 10 equal 

annual installments.
5,500 Mundare S. D . N o. 1603 debentures. Duo in 15 equal annual 

installments.
BERLIN , O n t.— D E B E N T U R E S  A U T H O R I Z E D .— Tho C ity Council 

on Oct. 18 authorized the issuance o f $20,000 patriotic fund debont ire , it 
is stated.

CH AM BLY BASIN , Q ue.— D E B E N T U R E  S A L E .— Dispatches state 
that L. G. Beaublen & Co. o f  Montreal have been awarded an issuo o f 
$ 100,000  6 % debentures.

COLCH ESTER SOU TH  TO W N SH IP (P. O. H arrow ), O n t . — D E 
B E N T U R E S  A U T H O R I Z E D .— The Council passed a by-law on Oct. 4, it 
is said, providing for the issuance o f $ 10 ,000  drain debentures.

EASTEND, Sask.— D E B E N T U R E S  A U T H O R I Z E D .— The Villago 
Council on Oct. 5 passed a by-law providing for tho issuance o f $5,000 fire- 
protection, light, street and sidewallc-impt. debentures, it is roported.

G E O RGETOW N , O n t.— D E B E N T U R E  E L E C T I O N . — An election 
will lie held N ov. 15, It is stated, to submit to a voto the question o f issuing 
$6,000 bonus debentures.

XEPPEL TO W N SH IP (P. O. W iarton ), O n t.— D E B E N T U R E S  
A U T H O R I Z E D .— It is stated that tho Council on Oct. 9 authorized tho 
issuanco o f $4,000 road debentures.
. P B E ?T O N , O n t .— D E B E N T U R E  S A L E .— According to reports an 
issue o f $25,000 5 % %  15-installmont debentures has been awarded to 
W. A. Mackenzie & Co. o f Toronto at 96.96.

SASKATOO N , B a s k . — D E B E N T U R E  S A L E . — A local newspaper 
states that W ood, Gundy & Co. o f  Toronto have been awardod an Issuo 
o f $40,000 debentures.

TREN TO N , O a t . — D E B E N T U R E  S A L E .— Reports state that the 
$ 10 ,000  6 % 20-installment bridge-construction debentures voted Sopt. 14 
h a v o to e n  awarded to Graham, M cDonald & Oo. o f T oronto.— V. 101,

W ATERLOO, O n t . — D E B E N T U R E  S A L E .— W ood. Gundv & Co. o f  
l?2e.n a w a rd s  at 98.151, $7,995 13 6 % 20-instaliment and 

$15,000 5 % %  15-installment debentures, it is said.
W ELLAND CO U N TY (P. O. W elland ), O n t . — D E B E N T U R E  O F F E R 

I N G .— Reports state that tho County Clerk Is offering for salo over the 
counter the $100,000 5%  highway-impt. debentures authorized during 
June.—-V. 100, p . 2191.

W O O D RO W  SCHOOI, D IS T R IC T , S ask .—  D E B E N T U R E  S A L E  —  
An issuo o f $5,000 7 % %  20-installment debentures has boon purchased by 
W . L .  M cKinnon & Co. o f Toronto, it is reported.

M£W LOANS

$ 7 0 , 0 0 0

C I T Y  O F  S U F F O L K ,  V A .

BONDS
The City o f  Suffolk, Virginia, offers for sale 

bonds to the amount o f $70,000, payable thirty 
years after date, with four and one-half per cent 
Interest.

These bonds will be Issued "pursuant to resolu
tion, adopted by tho C ity Council September 17, 
1915, under authority o f  an A ct o f  the General 
Assembly o f Virginia approved on the 16th day 
o f March, 1910.

The purposes o f  the said Issue are for the 
improvement o f  schools and streets, construc
tion o f sewers, and tho purchase o f fire equipment 
and improvement o f  police station facilities. 
H'&The principal o f  these bonds will bo paid 
January 1, 1946, and the interest will be paid 
semi-annually on the first day o f July and Janu
ary, at any New York bank designated by tho 
purchaser, upon the surrender o f coupons at
tached to said bonds. Said bonds may bo con
verted into registered bonds at tho option o f the 
purchaser.

Tho bonds will bear date January 1, 1916, but 
Interest will begin to run only from tho date 
o f  their delivery to the purchaser.

Sealed bids will bo received to 3 p. m . NOVEM
BER 18, 1915, and opened in the Council Cham
ber at its regular meeting on tho 18th day o f 
Novem ber, 1915, for tho wholo or any part o f 
tho said issue and the Council reserves tho right 
to reject any or all bids for all or any part o f the 
issue. Bids must be marked “ Proposals for 
Bonds.
„ T h e  bonds will bo issued in denominations o f 
$500 each. All bids must be accompanied by 
certified check for two per cent o f bid, payablo 
to the Treasurer o f  the C ity o f  Suffolk, Virginia. 
N o bid less than par will be considered.

Bids must be addressed to  G. A. Harris Clerk 
o f the Council, Suffolk, Virginia, who will furnish 
any further information desired.

W . G. Beamon,
Superintendent o f  the Department 
o f  Public Finances and Accounts*

MEW LOANS. 

$ 4 5 , 0 0 0
C i t y  o f  T h r e e  F o r k s ,  M o n t a n a

WATERWORKS BONDS
N otico is hereby given that the C ity o f  Three 

Forks, State o f  Montana, will, on the 22D DAY 
OF NOVEMBER, 1915, at Eight o ’clock p. m ., 
sell at public auction at the Council Chambers 
in the office o f  the City Clerk o f said City of 
Three Porks, to the bidder offering the highest 
price for them, $45,000 o f gold bonds beating 
5 per cent interest, payable semi-annually on 
each first day o f January and the first day of 
July, in each year. Said bonds to be known and 
designated as “ Waterworks Bonds,”  the money 
derived from the sale o f  said bonds to be used 
exclusively “ for the purpose o f  constructing a 
supply line o f Waterworks running along the South 
Boundary line o f  said City o f Three Forks, from 
the reservoirs to be located Dear pole N o. 1115 
on the Electric Transmission Line to Trident. 
M ontana, to Fifth Avenue V est, in said City, 
and the purchase o f the pumps, the site for the 
wells, pumping station and reservoirs, and the 
construction o f said wells, pumping station and 
reservoirs to be used and constituting a part of 
said supply line, to be owned and operated by 
said City o f  Three Forks, State o f  Montana, and 
the revenues derived therefrom to be applied upon 
the indebtedness Incurred therefor.”

Said bonds will be o f the denomination o f Five 
Hundred Dollars each, dated July 1st, 1914, and 
shall be redeemable and payablo a s  follows, to wit- 
Said Waterworks Bonds shall be payablo in 
T W E N T Y  (20) years, and redeemable at the 
option o f said City o f Three Forks, State o f  M on
tana, at any tlmo after T E N  (10) years from the 
date o f  issue o f said bonds.

All parties desiring to bid will be required to 
deposit with the C ity Clerk o f said City, before 
the timo set for tho sale o f  bonds, a certified 
check in the amount o f  One Thousand ($1,000 00) 
Dollars, payable to the order o f  Ralph L. Robert
son, as M ayor, as a guarantee o f  good faith, and 
no bids will be entertained at less than par.

The City reserves the right to reject any or all bids.
B y order o f  tho City Council
^  J ^  J- O. M E N A PA C E , C ity Olerk.
Dated October 4th, 1915.
A certified copy o f the transcript o f proceedings 

will be furnished on request.

M I S C E L L A N E O U S .

A CCOUNTANT’S 
UDITORS  
_N A L Y * T S

We especially invite corres
pondence from private or 
corporate financial interests 
contemplating the under
writing or financing of com
mercial enterprises in the 
Latin-American countries.

T u r k s  H e a d  B ld g . ,  P r o v i d e n c e ,  R .

Acts as
Executor,
Trustee, G i r a r d  T r u s t  C o m p a n y
Administrator,
Guardian, PHILADELPHIA
Receiver, 
Registrar and

Chartered 1836
Transfer Agent. C APITAL and SURPLUS, $10,000,000
Interest allowed

on deposits. E. B. Morris, President.

We Buy and Sell

HIGH GRADE MUNICIPAL
and

CORPORATION ISSUES 
of the

South and Middle West

BOND D E P A R T M E N T

M ississippi Valley Trust C o,
Capital. Surplus and Profits over

$8,000,000
ST. LOUIS

J o h n  I  C o l e ,  S o n  &  C o .
EXPERT BANK EXAMINER3 AND 

ACCOUNTANT3
Auditing, Examining, Systematizing 
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