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CLEARINGS-FOR JANUARY FOR FOUR YEARS, AND FOR WEEK ENDING JANUARY 29.

Clearings al-
January. Week ending January 29.

1916. 1915.

$
7,287,692,533
661,545,778
205,071,605
150,944,317
52,693,661
32,648,807
26,293,009
19,969,131
15,033,144
12,963,591
7,281,783
6,612,862
7,225,519
7,665,910
6,901,231
6,864,761
5,532,795
3,684,941
4,083,146
2.688,571
3,021,500
2,824,609
2,299,650
2,228,223
1,716,788
923,107

1,865,444
2,321,691
3,833,843

Inc.or ,
Dec.

+69.0
+53.4
+26.9
+26.7
+18.2
+18.0
-12.7
+28.0
-10.5
+17.7
+34.6
+87.6
+36.5
+45.6
+14.5
+25.8
+42.1
-11.2
+32.8
+69.3
+14.9
+21.7
+7.8
+6.9
+9.8
+63.1
+44.3
-22.9
-9.1
+64.7
+34.6
+29.1
+34.0
+19.3
+47.9
+25.1
+43.2
+40.3
+28.6
+17.0
+40.9
+9.5
+68.6
+34:4
+16.4
+25.2
+60.9
+57.8
+5.5
+23.1
+27.6
+37.3
+13.0
+31.7
+36.3
+55.7
+12.1
+43.3
-3.1
-1.0
+75.7
+20.9
+30.0
+16.6
+8.4
+14.6
-8.3
+30.3
+31.6
+41.4
+9.8
+13.5
+40.0
+6.8
-0.3
+17.4
+82.8
+87.9
-21.8
+48.9
+7.1
+15.9
+22.4

+11.5
+13.2
+20.8
+18.4
+48.5
+5.1

-15.9
+76.8
+25.0
+12.1
-11.0
-1.0
+36.0
+7.7
+12.5
+3.1
+26.9
+7.9
+9.5
+12.0
+17.7
+35.3
-3.6
+8.7
+48.6
+21.2
+8.0
+25.1
+0.9
+2.4
+20.5
+104.0
+26.5
+51.0
+16.1
+21.0
+48.8
+25.0

1914. 1913. 1916. 1915.
Inc. or
Dcc. 1914. 1913."

New York 
Philadelphia  
Pittsburgh 
Baltimore 
Buffalo 
Washington 
Albany 
Rochester 
Scranton 
Syracuse 
Reading 
Wilmington 
Wilkes-Barre 
Wheeling  
Harrisburg 
Trenton 
Lancaster 
York 
Erie 
Chester 
Binghamton 
Greensburg 
Beaver County, Pa 
Altoona  
Frederick 
Franklin 
Norristown  
Montclair 
Oranges  
Total Middle 

Boston 
Providence 
Hartford 
New Haven 
Springfield 
Portland 
Worcester 
Fall River 
New Bedford 
Holyoke 
Lowell 
Bangor 
Waterbury 
Total New England 

Chicago  
Cincinnati  
Cleveland 
Detroit 
Milwaukee 
Indianapolis 
Columbus 
Toledo  
Peoria 
Grand Rapids 
Dayton 
Evansville  
Springfield, Ill 
Youngstown  
Fort Wayne 
Lexington 
Akron 
Rockford  
South Bend 
Canton 
Quincy 
Springfield, Ohio 
Bloomington 
Mansfield 
Decatur 
Jackson  
Jacksonville, Ill 
Danville 
Lima 
Lansing  
Owensboro 
Ann Arbor 
Gary 
Flint 
Lorain 
Adrian  
New Albany  
Paducah 
Total Middle Western 

Details of Pacific and Other W
Total Pacific 
Total Other Western 

St. Louts 
New Orleans 
Louisville 
Houston 
Galveston 
Richmond  
Atlanta 
Memphis 
Fort Worth 
Savannah 
Nashville 
Norfolk 
Birmingham  
Augusta 
Jacksonville 
Macon  
Charleston 
Oklahoma  
Little Rock 
Knoxville 
Mobile 
Chattanooga 
Austin  
Columbia 
Wilmington, N. C 
Beaumont 
Columbus, Ga 
Vteksburg 
Jackson  
Tulsa  
Meridian  
Muskogee 
El Paso 
Total Southern 
Total all  
Outside New York 

12,326,802,227
1,014,899,191
260,172,102
191,284,552
62,289,232
38,540,628
22,941,421
25,565,621
13,452,259
15,258,618
9,802,184
12,405,289
7,489,107

11,161,577
7,904,152
8,632,673
7,861,259
3,273,672
5,421,527
4,551,927
3,471,100
3,438,000
2,479,208
2,383,981
1,885,088
1,505,217
2,692,593
1,790,534
3,485,412

9,371,820,393
762,336,119
233,923,660
170,246,212
53,982,188
34,554,011
30,001,397
24,170,568
18,137,400
14,383,176
8,365,417
8,488,254
7,350,084
9,573,783
7,551,579
7,560,021
6,370,044
3,997,590
5,188,906
3,064,600
3,275,800
3,136,910
2.601,990
2,501,369
1,574,415
1,621,508
2,124,377
2,228,979

$
9,338,741,206
790,455,773
260,274,076
198,373,649
55,147,418
33,871,025
32,138,918
24,198,267
14,773,618
13,546,631
7,875,303
7,987,410
7,514,235
9,595,784
6,881,019
7,700,810
6,941,034
4,013,056
4,693,892
3,287,121
3,189,300
2,964,688
2,514,607
2,469,822
1,583,447
1,342,864
2,124,895
2,007,337

T6,846,207,205
822,877,916
41.827,300
24,285,805
14,925,956
13,306,877
9,180,419
12,035,934
5,639,330
4,689,351
3,152,880
2,432,135
2,455,637
4,392,000

961,201,540
1,412,245,475
128,265,900
118,694,848
111,534,398
70,265,421
41,601,016
28,240,500
24,387,915
16,276,492
16,028,145
11,990,904
5,601,672
5,081,199
7,378,470
5,640,359
6,517,406
8,908,000
4,092,437
2,906,757
6,242,521
3,591,250
3,355,752
2,876,738
1,975,693
2,458,567
2,665.421
1,504,656
2,168,053
2,201,476
2,217,528
2,424,827
984,084

1,286.577
1,981,177
533,642
207,772
652,583

4,196.254

2,710,167,430.1.665,427,669
197,845,628
59,999,481
42,625,157
13,626,222
8,454,987
4,287,500
4,862,516
2,840,998
2,514,781
1,988,249
2,835,599
1,578,676
2,654,260

1,911,429
1,711,083
944,244

1,098,607
1,041,262
704,100
758,452

502,129

339,125

3,065,291,615
175,453,429
0,081,100
6,587,629
3,884,494
4,054,057
1,975,000
3,087,475
1,742,364
1,179,712
741,447
880,240
381,957

-209,048,904
355,990,827
30,488.800
37,366,480
32,811,275
17,812,248
9,348,953
7,872,500
8,202,297
3,649,866
3,662,374
2,625,468
1,657,353
1,097,219
2,025,578
1,264,734
959,758

3,331,000
998,088
787,736

1,929,670
" 765,128

862,141
599,820
599,662
583,211
500,000
251,632
447,573
567,621
988,020
432,167
237,600

36,819

530,753,618

114,534,811
187,014,312
88.634,175
23,102,718
18,577,631
9,622,664
3,900,000

15,169,707
16,404,802
7,432,300
8,226,516
5,099,367
6,732,881
4,786,047
2,860,378
1,749,435
3,500,000
3,927,379
2,547,497
2,637,742
2,500,000
2,200,000
1,096,811
2,580,579
3,746,883

273,358
490,895

2,242,791

1,239,091

-241,381,647
4,348,024,907
1,637,857,477

144,309,436
45,194,349
31,936,782
10,262,782
7,070,462
6,193,041
3,546,566
3,040,328
2,102,892
1,329,620
1,398,290
1,538,564
1,703,565

1,404,329
1,235,930
785,900
852,894
639,215
560,800
611,943

412,410

366,999

+62.8
+37.1
+32.8
+33.8
+32.8
+19.6
-30.8
+37.1
-6.6
+19.6
+49.6
+102.8
+2.6
+55.8

+36.1
+38.5
+20.2
+28.8
+62.9
+25.7
+24.0

+21.8

-7.6

+58.7
+28.1
+39.1
+35.5
+32.3
+80.8
+21.0
+47.8
+53.3
+18.1
+18.7
+55.2
+4.2

-+29.8
+23.6
+36.2
+54.1
+64.5
+9.4
+43.0
+37.3
+60.3
+26.3
+46.1
+40.3
+74.2
+19.9
+83.4
+6.3
+2.0

+126.6
+25.1
+54.6
+54.4
+16.0
+18.7
-1.2
+40.2
+49.8
+21.4
+23.0
+0.2
+41.3
+131.9
+25.8
+6.5

+8.1

+29.4

+13.1
+11.4
+17.1
i-20.2
i-61.3

3.8
--9.9
1-71.4
i-24.4
+0.6

---10.6
-9.3
+35.2
+15.5
+31.3
---18.5
+34.6
+2.5
---6.3
---4.5
+16.5
+35.4
+2.0
+9.0

+101.0

-1.1
-6.1
+70.7

+63.7

+19.2
+46.2
+25.1

2,294,539,898
157,577,954
51,021,715
36,457,773
10,650,365
6,951,093
6,241,966
4,850,000
3,123,250
2,334,381
1,754,854
1,766,102
1,453,710
1,898,400

1,530,540
1,372,642
845,561

1,057,137
593,903
654,000
723,448

486,421

490,5521

2588,375,165
169,792,545
8,060,100
5,316,114
2,899,958
2,480,990
1,802,504
2,526,301
1,237,498
1,011,548
691,029
646,546
344,357

196,809,490
305,800,223
28,925,200
25,552,981
23,025,897
15,224,569
7,021,776
8,727,600

P IP

3,371,041
3,208,7861
2,5 7,047,
1,204,612
850,000,

1,741,288,
1,107,547
1,014,7441
1,572,000:
892,9261
489,739]

1,228,462i
770,765,
750,054
521,0861
420,8471
424,463,
422,838!
305,230
504,0471
457,9131
401,903;
477,294
200,523.
 i  

63,068,

-445,036,0631-423,765,713

97,539,650
139,319,427
80,065,933
21,636,327
15,656,322
10,392,887  
3,950,000
8,559,792
15,997,118
8,910,130
8,396,537
5,020,158
7,248,592
4,304,204
3,110,700
2,030,805
3,160,610
4,872,018
2,285,791
2,379,487
2,780,188
1,824,664
1.283,400
2,257,647
1,433,558

404,422
408,280

1,381,785

1,005,192

-220,756,547
3,687,529,028

1,980,959,481
173,618,130
56,959,496
40,679,485
10,848,145
6,871,336
6,510,000
4,891,572
2,734,882
2,340,945
1,815,893
1,669,991
1,559,571
2,365,830

1,546,709
1,439,600
792,696
883,886
649,904
622,600
628,514

445,317

397,700

2301-,231,683
159,866,877
8,235,800
5,115,648
2,792,442
2,569,894
1,677,029
2,250,356
1,102,557
908,648
656,891
426,792
471,174

186,094,108
294,666,195
26,919,750
23,445,360
21,600,171
15,283,417
8,403,387
6,153,500

9

3,482,
I 

998
2,992,781
2,726,020
886,824
858,965

1,469,775
1,103,408
1,410,194
1,600,500
911,767
584,685

1,101,921
722,904
568,698
593,979
345,660
434,899
600,000
303,550
437,246
467,324
335,854
661,324
184,550

44,917

116,883,522
143,095,033
83,091,630
20,252,637
16,074,295

4,074,500
8,923,075

13,364,411
8,008,267
8,445,245
5,415,956
6.677,174
3,861,278
2,887,558
2,424,754
3,157,314
3,992,197
1,749,014
2,138,067
2.014,538
1.675,213
1,522,339
2,324,761
2,493,879

337,883
470,289
925,939

901,193

-207,303,40 -
3,380,373 46
1,399,413 -

14,072,840,351
868,934,146
44,671,700
33,375,976
19,046,663
17,048,763
10,383,187
15,188,264
7,006,046
5,792.545
3,963,402
4,442,892
1,946,451
8,424,900

8,544,431,950
645,432,657
34,444,700
24,912,436
15,968,735
11,530,662
8,297,836
10,607,179
4,993,390
4,505,288
3,388,638
3,153,398
1,778,336
4,995,700

10,800,130,750
776,873,342
39,865,400
25,706,169
16,378,752
13,245,390
9,159,266
12,299,155
6,034,952
5,111,919
3,357,200
3,644,005
1,911,457
4,588,300

1,931,924,766
136,940,005
6,527,200
4.861,089
2,936,460
2,354,218
1,632,218
2,089,852
1,136,536
998,838
624,403
567,516
366,592

161,034,927
288,085,237
22,384,100
24,253,944
19,940,694
16,283,485
6,538,169
5,724,100
5,117,728
2,890,655
2,643,665
1,871,439
951,635
915,274

1,104,142
1,189,254
941,089

1,470,000
798,490
509,341

1,250,000
625,374
726,714
607,349
427,652
389,526
411,960
204,876
446,867
401,424
426,407
343,530
223,219

34,054

1,040.224,935
1,528,426,707
140,878,450
174,355,000
153,075,827
77,886,560
44,048,422
33,574,000
35,718,333
15,909,039
18,164,140
12,565,172
8,303,101
5,552,340
8,334,759
5,578,476
4,438,447
12,710,000
4,232,493
3,584,818
9,424,333
3,710,019
4,301,791
3,074,078
2,737,915
2,639,634
3,154,285
1,222,951
2,066,345
2,685,000
3,658,435
2,009.881
1,300,382
1,885,417
3,577,476
427,230
280,623
567,976

4,559,218
2,340,618T773

estern on page
566.272,900
895,366,005
429,456,675
106,453,413
83,194,033
42,178,400
16,630,434
67,981,008
76,631,751
40,157,170
36,884,088
23,321,479
33,890,963
19,390,982
16,631,583
8,520,179
14,512,895
16,236,256
10,439,161
13,067,850
11,513,748
9,733,342
4,705,745
11,457,000
16,967,487
4,848,781
2,200,000
4,282,828
2,024,030
1,466,000
2,968,785
10,518,000
1,676,900
5,351,723
9,394,339

-T74.008,955
1,311,826.388
112,557,300
108,491,795
96,997.059
73,834,295
35,790,823
26,311,300
26,016,092
14,073.441
13,793,255
9,219,119
5,331,403
4,954,951
5,815,861
5,758,863
4,485,111
7,235,000
3,500,680
2,758,083
8,084,436
3,423,193
3,753,452
3,354,511
2,101,948
2,005,818
2,230,067
1,113,371
1,821,861
1,911,589
2,177,746
2,015,350
1,107,341
1,031,517
1,9(14,425
546,355
188,638
530,277

3,934 378
1,911,987,092

498
508,008,301
790,974,791
355,499,105
89,891,720
56,013,665
40,133,416
19,775.481
38,444,939
61,317,791
35,815,850
41,422,868
23,546,250
25,654,443
17,996,721
14,789,973
8,260,884
11,431,731
15,049,237
9,534,048
11,662,089
9,782,981
7,195,393
4,881,303
10,542,792
11,417,645
3,999,443
2,037,376
3,422,340
2,005,848
1,432,484
2,463,915
5,646,101
1,325,370
3,537,392
8,092,190

918,175,307
1,436,346,234
137,401,350
122,671,921
120,946,778
74,095,350
36,642,969
33,582,800
28,352,333
16,373,590
15,960,471
12.611,316
6,633,571
5,080,813
7,378,376
5,673,611
5,329,635
8,037,000
4,042,677
2,874,437
6,763,125
4,047,557
3,899,309
2,919,301
2,118,748
2,346,690
2,408,371
1,552,486
2,256,803
2,348,965
2,117,178
2,079.787
1,031,978
1,448,834
1,929,975
652,685
350,002
707,822

4.608,228
2,125,623,076

546,284,731
696,044,375
397,422,694
111,974,545
73,820,234
49,688,421
16,057,000
38,735,090
78,931,054
45,109,169
38,689,659
24,704,452
38,712,207
20,406,497
18,658,986
11,078,049
15,372,144
21,182,171
11,046,837
9,718,000
12,724,235
8,874,004
6,144,814
10,941,247
10,024,923
5,418,460
2,459,212
3,006,271
2,593,806
1,853,161
2,164,997
7,222,455
1,620.565
4,157,237
7 465,660  

2,069,151,915

581,864,259
701,981,765
395,563,196
103,412,499
71,543,352
37,890,336
16,281,000
39,524,158
69,573,168
43,106,195
38,998,478
24,868,059
36,280,635
18,478,472
17,506,004
10,724.846
15,701,523
17,649,125
9,805,013
8,845,701

10,315,490
7,584,946
7,440,678
12,344,280
15,495,855
5,919,552
3,550,712
3,065,672
2,349,355
1,820,078
2,195,398
4,141,052
1,568,803
4,068,436
6,128,796

1,063,740,864
16,228,578.745
6,889,837,539

410,131,493

101,303,054
167,810,483
75,691,867
19,216,589
11,520,337
10,000,000
4,326,086
8,852,073
13,183,665
7,488,095
9,206,293
5,622,021
4,980,761
4,144,253
2,178,544
2,146,734
2,600,000
3,833,418
2,718,549
2,760,000
2,145,971
1,625,000
1,075,000
2,368,228
1,863,907

276,432
522,965

1,313,201

757.212

1,154,687,028
20,070,009,992
7,743,2077161

-954,022,784
13,483,433,873
6,195,741,340

1.108,578,256
16,193,215,930

202,466,201
2,974,671,024
1,309,243,3556,820,795,537 1,392,989,130

Clearings by Telegraph and Canadian Clearings on page 497.

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



460 THE CHRONICLE [VOL. 102.

THE FINANCIAL SITUATION.

It is singular that neither the public nor the press

seems alive to the significance and the dangers of

the present country-wide movement for shorter hours

and higher pay that is being made by certain classes

of railway employees. The most serious part of

that movement is not the great addition that would

be made to the operating expenses of the roads.

Such increase, indeed, would place new burdens of

untold dimensions upon these transportation inter-

ests and upon the public (for in the end the public

must sustain these rail carriers, since they are so vital

to its needs and welfare), inasmuch as there are

400,000 employees engaged in the attempt, comprising

locomotive engineers, firemen, conductors and train-

men, and to grant their demands even in part would

augment by a tremendous sum the annual pay-rolls

of the roads. But that is a proposition that can be

considered on its merits, and the employees have

of course a perfect right to make a claim for easier

. conditions or for better pay and to advance this claim

by every legitimate means within their power.

But the means and measures which these railway

employees purpose employing are not legitimate,

nor are they even legal, and it is this that gives oc-

casion for the deepest concern and solicitude. These

employees do not intend confining their endeavor

to any one group of roads or any one section of the

country, but are planning to bring the entire United

States within the sweep of the movement. What is

more, four different brotherhoods have pooled issues

and they contemplate proceeding simultaneously

against every mile of railroad in the country 
from

Maine to California and from the Great Lakes to
 the

Gulf of Mexico, with a view to forcing compliance w
ith

their demands, as was pointed out by us last week
.

The different roads or systems are not to be per-

mitted to consider the proposal separately, each in

its own way and according to its ability to pay, but

all are to be joined together and a simultaneous de-

mand made upon them all, which must then be ac-

cepted or rejected as a whole. It will be made plain

to the roads that if they dare refuse it will be at their

peril, since the alternative to compliance will be a

strike that will tie up every mile of railroad in the

country. Unfortunately, too, these railway em-

ployees will have it within their power to carry out

their threats. Nor will they be slow, we may be sure,

to avail of their power in that respect. Indeed, they

count upon that as the most effective weapon for

enforcing their demands. Their leaders would like

nothing better than to give an exhibition of their

power in that regard for the purpose of producing

a general scare. The inconvenience to the public

that would result from carrying out the threat

would be no deterrent, but rather an incentive.

Let the reader ponder what it would mean to have

the whole railroad transportation system from one

end of the country to the other paralyzed. But can

either the public or the railroads allow a situation

to be brought about where such a thing as a general

strike would be possible? The movement is a

violation of the anti-trust law and hence plainly

illegal. Therefore with the aid of the press and the

roads it can be circumvented. As a matter of public

policy, too, it is desirable that the movement shall

be thwarted. It has been decided over and over .

again that wage earners and other employees are as I

amenable to the provisions of the anti-trust law as '

any other class of the population. Under the anti-

trust law, combination and monopoly are alike for-

bidden, and the movement now inaugurated is evi-

dence that a combination has been formed and that

monopoly in labor is the object.

The Clayton Anti-Trust Law of October 1914, in

the shape it finally passed, contains a section sanc-

tioning labor unions, but leaves the anti-trust laws

unchanged, and its prohibitions remain applicable

to labor unions the same as before. Section 6 of the

Clayton law merely provides that "nothing contained

in the anti-trust laws shall be construed to forbid the

existence and operation of labor, agricultural or hor-

ticultural organizations instituted for the purposes

of mutual help * * * or to forbid or restrain in-

dividual members of such organizations from law-

fully carrying out the legitimate objects thereof; nor

shall such organizations or the members thereof be

held or construed to be illegal combinations or con-

spiracies in restraint of trade under the anti-trust

laws." In the present instance there are four

different labor organizations in each of a number of

districts that are uniting to enforce compliance

with their demands.
The railroads ought to resist the movement by all

means in their power. Instead, they are considering

the advisability of establishing a national organiza-
tion of railway managers to cope with the demands.

They would thus be meeting collective action on the

part of the labor unions with collective action of

their own, besides conniving at a violation of the

anti-trust law. Such collective action by the rail-

roads is just what these labor unions are seeking to

bring about. It obviates treating separately with

each road or group of roads. The negotiations with

the separate roads might be long drawn out and

meet with varying results, some roads refusing ab-

solutely to grant any of the demands because unable

financially to comply, and others granting them in

part. At the worst only small strikes would be

possible. But that would not suit the purpose of

the leaders of these railway organizations. They

could then give only a divided exhibition of power

which would not be effective to their ends.

A threat of a tie-up directed against this road or

that road might not look so very serious, but these

labor leaders want to strike terror into the hearts

of railroad managers and the public by tying up

completely the entire transportation system of the

country. This they can do only when the railroads

as a whole receive their proposition as a whole and

deal with it as a whole. So long as there is no

general organization of the roads, the demands have

to be presented to the separate roads, which is as it

should be, or to the separate territorial groups of

roads. Leaving altogether out of consideration the

legality of the performance, the railroads, by forming

a national organization, will be helping the labor

unions to accomplish their purpose—will, indeed,

be playing right into their hands. It seems incom-

prehensible that they should make such a stupendous

mistake as this.
Is it not absurd to argue that the roads by having

a national organization will be better prepared to

resist the demands of the employees? On the con-

trary, they would be seriously weakened, for, ao

against the threat of a general strike and a complete

paralysis of railway transportation operations

throughout the whole length and breadth of the

land, they would be absolutely powerless. And a

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



FEB. 5 1916.] THE CHRONICLE 461
general strike would be impossible if the roads had
to be dealt with separately.

It would seem as if railroad managers ought by
this time to -recognize that in the policy they have
been pursuing in recent years of dealing with the
demands of their employees for work conditions and
wages, they have been very short-sighted and have
been acting in a way to bring a heap of unnecessary
trouble upon themselves, at the same time menacing
the public interest. It is only a very few years
since each railroad system was left to itself in dealing
with its employees—it had to consider conditions
only upon its own line. It did not have to shape its
course by what other roads might do. The Erie,
for example, might at one time be entertaining a
proposition from its men and the New York Central
at another. No general suspension of railway op-
erations was possible under such a practice even if
trouble arose.
Then the railway labor leaders began to extend the

scope of their operations—they undertook to enforce
their demands upon territorial groups of roads and
railroad managers in their guilelessness fell in with
the idea. Have they gained anything thereby?
Obviously not. The railroads in Trunk Line Terri-
tory would receive a request for higher pay and would
be helpless as against threats of a common strike in
that territory. In the case of the Western roads the
experience has been the same. The threat of a gen-
eral strike, which the managers dared not invite, has
always been sufficient to do the trick. The result
has been that the cost of railroad operations has been
mounting up so fast that the roads were brought to the
verge of insolvency. As a matter of fact, a large
number of them in one grand division of the country
actually had to seek refuge in receivers' hands. No
one can tell what would be the position of the rest
of the roads to-day had not the European war brought
a sudden revival of railroad business in the autumn
of last year.

Is it conceivable that these railway employees,
with the consent of the managers, will be permitted
to extend the field still further so as to make it possi-
ble for half a dozen labor leaders, more or less, to
bring to a standstill the railway operations of the
entire country? Should not the bare suggestion of
such a contingency make every railway executive
alert to prevent it? Suppose the scheme is carried
to completion with a general organization of the
roads dealing with the general organization of the
employees. The whole matter will then rest in the
hands of a small body of men selected from each side
and the two together will decide the most momen-
tous issues—momentous for the public, momentous
for the roads. Is not that the reverse of desirable?
Is there not something perfectly monstrous about
the idea that little coteries of men like this shall make
and decide conditions for the bankrupt roads of the
Southwest, for instance, instead of these roads
being allowed to decide the question for themselves?
There is still another aspect of the matter that

should not escape attention—we mean the national
aspect in its largest sense. These railway labor or-
ganizations in extending their operations so as to
embrace the entire country are seeking to obtain
a strangle hold so as to make resistance to the
exertion of their power practically impossible.
This accomplished, the position of the United
States at a time of national crisis would be
analogous to that of Great Britain with reference

to the railway bodies operating in that Kingdom
In other words, we would then be facing a con-
dition of extreme peril. If any one is inclined
to be skeptical on that point let him recall thatin the House of Commons on Sept. 16 last JamesHenry Thomas, a Laborite member and Assistant
General Secretary of the Amalgamated Society of
Railway Servants, declared in the course of a debatethat every lodge of the Railway Union had informedits executive committee that on the introduction of acertain measure by the Government the men wouldstop work, bringing railway operations to a standstillof course. On account of the merciless exercise ofthe powers of the labor unions in Great Britain, theAsquith Ministry is unable to make a move withoutconsulting the labor leaders at every step, completelyparalyzing the energies of the Government for theeffective prosecution of the war.
That will be the pass to which this country will bereduced if the railway labor organizations by thefatuousness of the railway managers are allowed tocarry through their present scheme at combinations,thereby extending their authority to cover thewhole country. President Wilson is now engaged inurging national preparedness against possible futuredangers. Suppose he succeeds, of what avail will itbe if the country in the meantime passes under thesway of these railway labor leaders, who will not hesi-tate to dictate terms here just as the railway em-

ployees have been and are doing in the United King-
dom. They will see in a national crisis their
supreme opportunity. Does not the prompting of
patriotism as well as every other consideration de-
mand that railroad managers should not through
folly or mistake invoke a menace of that kind for
the country? Does not duty as well as patriotismrequire that they should refuse altogether to enter-tain a collective demand from a combination of fourdifferent railroad organizations? Are they notcalled upon to insist that a stage has been reachedwhere united action on the part of the roads must
cease and the whole matter be relegated back to the
different roads, each to dispose of it according to its
own circumstances and best judgment?
The managers of the roads have it in their power to

place the country under lasting obligation to them.
And all that is required of them is that they should
plant themselves broadly on the provisions of the
statute and refuse to form a combination of their
own in order to deal with an illegal combination of
the employees. If a false step is taken now it can
never be retraced. The act, with all its menacing
consequences, will be irrevocable, for let the managers
now yield and meet joint action with joint action,
they will never again be able to act singly. It is
now or never that they must act right. It is now or
never that they must take their stand in defense
of the country and in defense of the properties in
their custody.

Bank clearings for the initial month of the year,
as compiled by us and presented on the first page of
this issue, are sharply in contrast with those for the
corresponding period a year ago, furnishing as they
do very conclusive evidence of a decided recovery
from the depression then existing in the United States.
At that time not only was there depression here, due
to causes from within, but the situation had been
accentuated by the anomalous conditions in Europe
due to the war. Improvement was discernible before
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the summer had far advanced, and by the f
all the

country quite generally was feeling the imp
etus of

reviving trade and industry. The improvement in

January 1916 is indicated by the fact that
 of the 162

cities reporting only 25 record declines f
rom 1915,

and those small as a rule. On the othe
r hand, in

many cases the gains are noticeably large.
 Further-

more, at New York the January total is t
he heaviest

on record for the period, and but lit
tle below the

monthly highwater mark established in October

last; a majority of the other cities make
 a like Janu-

ary showing, and in a number of instanc
es the aggre-

gates of all preceding months have bee
n exceeded.

The total of clearings for the 162 cities fr
om which

we have returns, at $20,070,009,992, 
is greater by

billion dollars, or 48.8%, than that for 19
15, and

compared with 1914 an augmentation 
of 23.9% is

recorded. At New York the excess over January a

year ago is 69% and contrasted with 1
914 the gain is

31.5%. Outside of this city the month's agg
regate,

at $7,743,207,765, is 25% over 1915 an
d 12.4% above

the former January high record of 191
3. At such

centers of speculative activity as Boston,
 Chicago,

Philadelphia and Pittsburgh, the increases
 are of

noteworthy proportions. Among the other 
leading

cities, those recording percentages of increase r
un-

ning anywhere from 25 to over 100% include Balti
-

more, Rochester, Wilmington, Del., Reading, Pro
vi-

dence, Hartford, Springfield, Mass., Worcester,

Cincinnati, Cleveland, Detroit, Columbus, Tol
edo,

Dayton, Evansville, Youngstown, Salt La
ke City,

Stockton, St. Paul, Duluth, Waterloo, Fa
rgo, Jop-

lin, Louisville, Richmond, Nashville
, Jacksonville,

Knoxville, Austin, Tulsa and Muskogee
.

Transactions on the New York Stock 
Exchange

were of very satisfactory volume during
 the month,

exceeding those of the corresponding peri
od of any

year since 1910 and being more than three 
times the

total of 1915. The trend of values, howev
er, was

downward, with the most important declines
 at the

close. The dealings reached 15,956,944 shares,

against only 5,076,210 shares in 1915 and 1
0,088,895

shares in 1914. Bonds, also, were dealt in much

more freely, a par value of 118 million dol
lars, com-

paring with 57 millions last year. A 
feature in the

trading was the Anglo-French issue. Boston trans-

actions reached 1,165,252 shares of stock and

$1,088,000 bonds, against 486,320 shares and

$752,500, and at Philadelphia 387,190 
shares and

$2,609,230 against 127,305 shares and $1
,020,534,

A considerable improvement in Canada a
s com-

pared with a year ago is indicated by th
e compila-

tion of clearings for January, all but six 
of the 23

cities from which we have returns reportin
g increases.

The total for all the cities for the month
 this year

reaches $758,528,243, or 31.4% more th
an in 1915

and 6.5% heavier than in 1914, but 5.7% b
elow 1913.

Stock speculation also exhibits a very m
arked re-

vival, the sales for the month on the Mont
real Stock

Exchange aggregating 152,514 shares again
st 24,034

shares in January 1915.

The Lusitania controversy seems once aga
in to

have produced acute tension in the diplo
matic re-

lations between Washington and Berlin. 
The Ad-

ministration is understood to have expressed an

earnest desire for an immediate disavowa
l by Ger-

many. This appears to be the only point th
at re-

mains at issue, as the German Foreign
 Office has

already agreed to indemnities for the loss
 of American

life and property and has modified 
its methods of

submarine warfare. Press cables from Berlin yes-

terday state that information had be
en received by

the Associated Press indicating th
at under no cir-

cumstances will the German Foreign O
ffice admit

that the sinking of the Lusitania was 
an illegal act.

The new instructions that have been forw
arded to

the German Ambassador at Washi
ngton contain

simply one phrase of the new formulation 
of the pro-

posed note of regret for the sinking of the C
unarder.

This phrase is said to consist of eight words
 and does

not contain the word "illegal." On the other hand,

it is declared to represent the extreme limit o
f Ger-

many's concessions in the Lusitania case. The

"Vossiche Zeitung," an important German
 news-

paper, draws the conclusion that the Lusi
tania ne-

gotiations have reached a point where German sta
tes-

men are called upon to make decisions of the
 utmost

gravity. Germany's agreement to pay indemnity

for the loss of American lives and to submit
 to the

tribunal at the Hague the question whet
her the tor-

pedoing of the Lusitania was in accord
ance with in-

ternational law, the newspaper argues,
 does not ap-

pear to have satisfied the American 
Government,

which insists that Germany admit she
 was in the

wrong. This would deprive submarine warfare
 of

any legal basis. The German Ambassador at Wash-

ington had a conference with Secretary 
Lansing and

explained the position of his Government, 
suggesting

that it might be possible to acknowledge a 
mistake

had been made, but objecting to any acknowled
ge-

mentt hat an illegal act had been committed.

The British steamer Appam, which left Dakar
,

British West Africa, for Plymouth, England,
 on

Jan. 11, was captured on Jan. 16 by a German
 sea

raider, which placed a prize crew of 22 on
 board, as

well as passengers and members of crew
s of other big

ships it had sunk. The Appam t
hen proceeded to

Norfolk, where it arrived on Tuesda
y last. There

are reports that the sea raider is the
 German cruiser

Moewe, which is declared to have bee
n fitted with a

false bow to make her appear as an ordi
nary tramp

steamer. She is supposed to have eluded the 
British

fleet in the North Sea and to have been succes
sful in

many depredations on British shipping. According t
o

Lieut. Berg, who commanded the prize crew,
 the

Moewe sank a number of merchant ships, as deta
iled

elsewhere. The Appam's voyage to Norfolk was

without incident, as she met no Briti
sh cruisers.

The incident has raised some delicate dipl
omatic

questions. The German contention is that the

American Government must recognize the ship as
 a

war prize and grant the right to intern until
 the end

of the war. Our State Department has not yet come

to a final decision, but the Collector of Cus
toms at

Newport News ordered the release from
 the steam-

ship of all persons who came in on the
 ship, except

the prize officer and prize crew, includi
ng any per-

sons who had been incorporated into s
uch prize crew

or acted as part of said prize crew i
n the navigation

of the ship.

A raid by six or seven German Zeppelins took 
place

on Monday night over the Eastern, No
rtheastern

and Midland counties of England. This followed a

similar raid in which 24 persons were kill
ed and 27

were injured, which occurred over Paris on 
Saturday

night. The latter raid was by a single 
Zeppelin,

which was driven off by a fleet of French a
eroplanes,
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dropping in its trail into the darkness a cargo esti-
mated at about three and a half tons of bombs. In
the English raids 54 persons are said to have been
killed and 67 injured. The British War Office esti-
mated that 220 bombs were dropped altogether in
Norfolk, Suffolk, Lancashire, Leicestershire, Staf-
fordshire and Derbyshire. Except at one part of
Staffordshire, the material damage was not consid-
erable. .In no case was any military damage done.
The fact that almost at the same time German air
cruisers appeared over Paris is believed in London to
indicate that Germany's preparations for the long-
heralded aerial operation on a large scale had been
completed.

While active bombardments are reported from the
various war frontiers, the week's net results of the
war from a military standpoint seem in no instances
to have been decisive. The western bombardments
have been particularly heavy in the region of Loos,
which is held by the British, and around Neuiille,
where the Germans recently captured French posi-
tions. Near the Bois des Duttes, north of the Aisne,
the French repulsed a determined German attack on
their trenches. On the Russian -front the floods in
the Styr River region have compelled the Germans to
abandon strongly fortified positions. Along the
Austro-Italian front heavy artillery duels continue.
A dispatch from Athens brings a report of an en-
counter between Bulgarians and Entente detachments
at the juncture of the Greek-Serbian-Bulgarian fron-
tiers, in which the Bulgarians were repulsed. There
is no definite news available regarding the operations
in Caucasus and in Mesopotamia. A Bucharest
dispatch announces that the German Field Marshall
von Sanders, who was commander of the First Turkish
Army on the Gallipoli Peninsula, has now been made
commander of the Turkish troops in the Caucasus.

The British Foreign Office on Tuesday authorized
a denial of German reports that England is coercing
her Allies to force them to keep aloof from peace
movements. These reports had declared that Eng-
land was bringing financial pressure to bear upon na-
tions warring with her to prevent them from discus-
sing peace. The Foreign Office denied particularly
a statement by the German Chancellor that England
was restraining her Allies. This statement, it was
said, was undoubtedly made for the purpose of in-
juring England in the eyes of neutrals. Another
statement that England intended to abandon her
Allies was cited as an example of "German unscru-
pulousness." David Lloyd George, MinisOr of Mu-
nitions, in an authorized interview published recently,
speaking of the progress of munitions work, said that
Britain has now 2,500 factories, employing 1,500,000
men and 250,000 women. "By spring we shall have
turned out an immense amount of munitions. We
shall have for the first time in the war more than the
enemy. Our superiority in men and munitions will
be unquestioned, and I think that the war for us is
just beginning. We have 3,000,000 men under arms;
by spring we shall have 1,000,000 more." This in-
formation regarding the British munitions industry
has an important bearing as indicating the curtail-
ment that will be natural in the future demand for
similar supplies from our own country.

Announcement was made by the London Stock
Exchange Committee on Friday of last week of the

removal of additional minimum prices on certain
investment securities. The cable has not brought
us details of those that were specifically affected by
the new order, but it states that fixed quotations
still exist for certain British Government securities,
Indian Government and railway stocks, Home rail-
way senior issues and corporation securities. The
effect of the new order was to cause immediate de-
clines of 10 to 15 points, to be indicated by the real
quotations that were thus established and one cable
correspondent reports that prices of Colonial Govern-
ment stocks have been "rather wild" since the minima
have been removed. Announcement was made yes-
terday that the Treasury would cancel the last sup-
plementary list of 44 bond securities to-day and that
it would issue a fresh supplementary list of 45 securi-
ties purchasable by the Treasury next week. The
practice of issuing lists of "unusual" bonds at fre-
quent intervals is expected to continue. While many
gilt-edged securities are cheap, buyers are scarce. Con-
sols and the war loans have shown evidence of the
competition of other of the gilt-edged class of securi-
ties. Further sales of American stocks and bonds to
the British Treasury have been reported daily, but no
official statement has been promulgated showing the
volume of the purchases that thus far have been made.
Money at the British center is highly redundant.
Outstanding Treasury bills were reduced £2,341,000
last week and large blocks of these bills are maturing
right along. The new capital issues in January on
the London market aggregated £107,000,000. All
were Government issues except £8,000,000, which
were company issues. The membership of the
London Exchange will probably be further reduced
next year. The Committee will allow those who
have taken a year's holiday to extend it another year
on payment of five guineas, thus enabling many to
keep their membership alive at nominal cost while
absent.

How rapidly the cost of living is rising in England is
suggested by the London "Economist's" index num-
ber, to be published to-day, of commodity prices as
of Jan. 31, as cabled to the "Journal of Commerce"
of this city. The "Economist's" basis, it should be
explained, is the average quotations for the five-year
period ending 1905, which showed a total price of the
various classes of commodities of 2,200. Accepting
that number as 100%, the current index number of
3,840 is equivalent to 1743/2%, while the end of
December figure, namely, 3,634, represented 165%.
During the month of January the index figure of
cereals and meat rose from 897 to 9463/2, and other
food products, tea, sugar, Sze., from 446 to 465,
while textiles advanced from 731 to 7823', and
minerals from 71114 to 7613/2. The advances for
the last year, in view of the war conditions, will be
found of much interest. They follow:

Cereals
and
Meat.

Basls—Average_
1901,5 500
1915--

January 786
February 845
March 840
April 857
May 893
June 818
July 83854
August 841
September  80934
October 834
ilmrmnber  87154
December  897
1916--

January 94654

Qther
Food (Tea.
Sugar, Ter- Alin-
&c.). tiles. erals.

300 500 400

413 535 521
411 55234 56134
427 597 644
43934 59434 630
437 583 600
428 601 624
44054 603 825
43834 628 61054
47054 667 61954
44334 681 63134
444 691 66734
446 731 71154

405 78234 76154

Misc.
Timber,
Leather,

Rubber,&c.

Total
Index
No.

Per-
orniag
chows

500 2,200 100

748 3,003 13634
761 3,131 142
797 3,305 150
816 3,337 15134
814 3,327 151
779 3,250 14734
774 3,281 149
778 3,296 150
76934 3,336 15134
781 3,371 153
826 3,500 1149
84834 3.634 165.1

88434 3.840 174.5
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The French Chamber of Deputies on Tuesday, by

a show of hands, voted confidence in the Govern-

ment, the immediate question being an order issued

by General Gallieni, the War Minister, prohibiting

soldiers from entering liquor establishments at Mar-

seilles between the hours of 8 a. m. and 5 p. m.

Several deputies objected to this regulation. General

Gallieni explained the necessity for the measure and

at the same time, in the interest of discipline,

demanded a reduction in the number of places for

the sale of liquor near the front. The disturbance

became so great that the War Minister could not

make himself heard and prepared to leave the

Chamber. He was induced by M. Viviani, Minister

of Justice, to resume the discussion, and M. Viviani

also, after paying a tribute to the War Minister,

urged that the question of the liquor establishments

at Marseilles could easily be settled locally. The

vote of confidence followed.

Details of the foreign subscriptions to the French

National Loan have just been reported by cable.

They include: Spain, 15,000,000 francs ($3,000,000);

Holland, 20,000,000 francs ($4,000,000); Switzerland,

80,000,000 francs ($16,000,000); Greece, 4,750,000

francs ($950,000); Denmark, 4,000,000 francs ($800,-

000); Portugal, 4,500,000 francs ($900,000); Norway,

9,000,000 francs ($1,800,000); Monaco, 6,000,000

francs ($1,200,000); Egypt, 8,750,000 francs ($1,-

750,000); Brazil, 2,300,000 francs ($460,000); Argen-

tina, 10,000,000 francs ($2,000,000); Canada, 12,-

000,000 francs ($2,400,000). The expenses for

printing were 1,000,000 francs ($200,000) and 920,-

000 francs ($184,000) for advertising

The week's market on the Paris Bourse has been

nervous, weakness in Suez Canal shares proving a

source of unsettlement. Yves Guyot, cabling from

Paris to the "Tribune" states that "although France

puts little faith in German threats against Egypt,

Suez Canal shares have fallen from over 6,000 francs

in 1912, to under 4,000, with no buyers. This was

considered the regular investment for fathers of

families. Its fall adds another to the list of decep-

tions encountered in connection with gilt-edged

securities during past years." Money in Paris

has become rather firmer, owing to the call for pay-

ments on account of installments on the National Loan.

The Special Government Commission, which is to

frame a proposal for the taxation of war profits is

understood to favor a tax on the profits of the Bank

of France. It is, as one correspondent remarks,

rather a startling measure, as the Bank of France
is still taking care of 1,800,000,000 francs of bills

suspended by the moratorium.

The third Italian war loan whose subscription lists

are about to be closed (Feb. 16) is expected to show a

total of close to 3,000,000,000 lire, or 500,000,000 lire

in excess of the total of either of the preceding

loans. More than two-thirds of this amount have

already been subscribed. In a speech at Turin on

Thursday, E. Daneo, Italian Minister of Finance,

intimated that Italy will cease issuing loans and will

resort to indirect taxation for the obtaining of fur-

ther war funds. Instead of mortgaging the future

and tying up present wealth, the Minister said, it is

cheaper and more effective to raise funds under cir-

cumstances such as the present by means of taxation,

which has the advantage of forcing the public to

save money and to curtail extravagance. Signor

Daneo said: "Popular extravagance in war time is

criminal. The need of the hour is to induce people

to reduce wastage and to restrict the contracting of

loans when the means of paying the huge interests

are not at hand. The new system of taxation since

October 1914 brought into the Treasury 375,000,000

lire, and this year will exceed 500,000,000. The

more we are taxed the less we are forced to sub-

scribe to loans. It may seem paradoxical, but taxes

make people realize the need of saving, and all saving

is a gain in the direction of victory." The existing

war taxes include one per cent on exports, as well as

taxes on sugar, spirits, persons exempt from mili-

tary service, automobiles and incomes. The new

taxes are expected to include a rate of four cents for

domestic letter postage, 33 1-3% of price of theatre

tickets, revenue stamps on documents of many

kinds, and probably also taxation on land and a

heavy progressive income tax.

Official bank rates at the leading foreign centers

still remain at 5% in London, Paris, Berlin, Vienna

and Copenhagen; 532% in Italy, Norway, Sweden

and Portugal, 6% in Russia and 43/2% in Switzer-

land, Holland and Spain. The open market rate

in London is a shade easier, being 53g% indiscrimi-

nately for sixty-and ninety-day bills, against a

range of 53s@531% a7week ago. From Berlin a

43j% private bank rate is still quoted but no

other quotations, so far as we have been able to

learn, have been reported in Continental centers.

All private rates apparently being regulated by the

official bank figures.

The weekly statement of the Bank of France can

now be compared as to its main items with the fig-

ures of a year ago, publication having been resumed

on February 4 last year, after its suspension at the

beginning of the war. This week's statement indi-

cates an increase of 7,993,000 francs in gold and a

decrease of 617,000 francs in silver. Note circula-

tion shows the large expansion of 176,397,000 francs,

treasury deposits an increase of 15,317,000 francs,

general deposits a reduction of 136,217,000 francs,

discounts an increase of 64,425,000 francs and the

Bank's advances an increase of 74,857,000 francs.

The Bank's gold now amounts to 5,019,568,000

francs, which compares with 4,233,700,000 francs

one year ago and 3,548,800,000 francs in 1914.

Silver aggregates 353,109,000 francs, against 365,-

800,000 francs and 650,400,000 francs one and two

years ago respectively. Note circulation is 14,-

034,400,000 francs, against 10,473,500,000 francs

one year ago and 6,028,800,000 francs the year pre-

ceding. The Bank's advances are 1,270,272,000

francs. In 1915 they were 724,800,000 francs and

in 1914 757,700,000 francs.

The Bank of England in its current weekly state-

ment reports an increase of £463,409 in its gold, but

of only £93,000 in the reserve, owing to an expansion

of £371,000 in note circulation. The proportion

of reserves to liabilities increased to 23.54%, against

22.49% a week ago, and compares with 31.13% at

the corresponding date last year. The loan item

(other securities) indicated the paying off of Lom-

bard Street loans to the amount of £7,064,000.

Public deposits decreased £4,629,000 and "other"

deposits £2,377,000. The total bullion is £52,-

689,976. One year ago it was £67,648,582 and two
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years ago £43,355,136. Loans aggregate £105,-
140,000, against £108,088,718 a year ago and £35,-
992,752 in the pre-war period of 1914. The Bank
reports the amount of currency notes outstanding as
of January 29 at £92,528,149, against £94,181,470
at the close of the week preceding. The amount of
gold held for the redemption of such remains at
£28,500,000. Our special correspondent furnishes
the following details by cable of the gold move-
ment into and out of the Bank for the Bank week:
Inflow, £1,874,000 (of which £809,000 bar gold
bought in the open market, £300,000 released from
miscellaneous account and £765,000 net received
from the interior of Great Britain); outflow, £1,-
411,000 (of which £101,000 exported to the United
States, £200,000 to Spain, £209,000 to other Con-
tinental points, £15,000 to Canada, £50,000 to
South America, £200,000 earmarked Egypt, £600,-
000 earmarked miscellaneous and £36,000 bar gold
sold). We add a tabular statement comparing for
the last five years the different items in the Bank
of England return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1916. 1915.
Feb. 2. Feb. 3.

1914.
Feb. 4.

1913.
Feb. 5.

1912.
Feb. 7.

Circulation  34,199,000 34,826,925 28,439,095 28,068,365 27,939,205
Public deposits  58,245,000 38,611,418 10,722,058 18,266,092 18,223,964
Other deposits  98,583,000 123,936,641 51,793,690 38,238,051 37,303,767
Gov't securities..  32,838,000 21,324,358 11,255,998 13,035,483 14,870,184
Other securities 105,140,000 108,088,718 35,992,752 34,986,378 29,327,784
Reserve notes dz coin 36,938,000 51,271,657 33,366,041 26,573,302 29,402,701
Coin and bullion  52,687,976 67,648,582 43,355,136 36,191,667 38,891,906
Proportion of reserve

to liabilities  23.54% 31.13% 53.38% 47% 53%
Bank rate  5% 5% 3% 5% 334%

The weekly statement of the Imperial Bank of
Germany indicated an increase of 1,540,000 marks
in the gold holdings and a decrease of 175,000,000
marks in the cash items, including notes of other
banks as well as gold and silver. Note circulation
showed an expansion of 228,000,000 marks and de-
posits a contraction of 357,000 marks. The Reichs-
bank now reports a stock of gold amounting to
2,453,500,000 marks, which compares with 2,163,-
753,000 marks at this date a year ago and 1,266,-
178,000 marks in 1914. Combining loans and dis-
counts we have a total of 5,273,000,000 marks,
against 3,901,580,000 marks one year ago and 848,-
240,000 marks in 1914. The Imperial Bank's note
circulation is 6,501,000,000 marks; in 1915 it was
4,664,588,000 marks and in 1914 2,052,780,000
marks.

The local money situation is devoid of new features.
Banks and trust companies have a large volume of
loanable funds without immediate prospects of find-
ing profitable avenues for their use. Trade and in-
dustry while active still present the anomaly of
requiring remarkably meager banking accommoda-
tion. One evidence of this is the exceedingly sparing
offerings of commercial paper. The explanation of
this singular condition is, presumably, that a sub-
stantial part of the industrial activity represents
business for foreign Governments which, as is well
known, is being financed on a basis entirely inde-
pendent of the routine financial channels. There
have been no important demands upon the capital
market as announced this week, aside from an offer-
ing of $5,000,000 Kingdom of Norway 6% gold bonds
by a New York bank. The bank statement last
Saturday registered a decrease of $3,112,870 in the
surplus reserve, bringing the latter total down to
$177,801,740, which compares with $144,259,930

at this date last year. The loan item showed a
decrease of $6,287,000 to $3,273,035,000, net de-
mand deposits decreased $10,807,000 to $3,364,143,-
000 and time deposits were reduced $1,680,000 to
$159,042,000. Reserves in "own vaults" decreased
$10,618,000 to $525,749,000, including $447,517,000
in specie. A year ago the amount of specie held
was $293,144,000. Reserves held by Federal Re-
serve banks increased $6,162,000 to $176,557,000,
while reserves in other depositaries decreased $607,-
000 to $55,581,000. Thus the total reserve held
decreases $5,063,000 to $757,887,000. The bank
statement in greater detail appears elsewhere in this
issue of the "Chronicle."

Referring to money rates in detail the range for
demand loans this week has been 1Y1@,2%.
In fact these have been the lowest and highest
figures every day this week, and IN% has been the
uniform renewal basis. Rates for fixed maturi-
ties, too, are without change, remaining 2@
2%% for sixty days, 2% for ninety days, 2%@3%
for four months and 3% for five and six months.
A year ago rates for the various maturities ranged
from DA to 3% up to four months, 33.1% for five and
six months. Bank acceptances are quiet at 2% for
sixty days and 23.70 for ninety days. Commercial
paper, as already noted, is not offered freely, but
buyers are insisting on 3@314% for sixty and ninety
day endorsed bills receivable and for six months'
single names of choice character. Names not so
favorably known still pay 33/2%. A rediscount rate
of 532% on commercial paper with a maturity of more
than ninety days has been approved by the Federal
Reserve Board for the San Francisco Federal Reserve
Bank. The previous rate was 43'%.

FEDERAL RESERVE BANK DISCOUNT RATES.
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Commercial Paper-
1 to 10 days maturity 3 3 3 335 ------334 3 ___ 334 ___ 311 to 30 "  334 4 4 4 4 4 4 4 4 4 4 33431 to 60 " "  4 4 4 4 4 4 4 4 4 4 4 451 to 90 " "
Agricultural and

  4 4 4 434 4 4 434 4 4344 4 534
Live-Stock Paper—

B1 days to 6 months maturity 5 5 434 5 5 5 5 5 5 5 4345

Trade Acceptances--
1 to 10 days maturitY 334 334 3 334 334 3% __ 334 -__ 334 334 331 to 60 "   334 334 3 334 334 334 ___ 334 ___ 334 331 331 to 90 " "  334 334 3 4 4 334 ___ 334 ___ 334 4 334
Commodity Paper-
1 to 30 days maturity 334 ___ 3 ...._ 3 3 ___ 3 3 3 3 33131 to 60 ' "   334 ___ 3 ___ 3 3 ___ 3 3 3 3 4
31 to 90 " "  334 ....... 3 ___ 3 3 ..— 3 3 3 3 43411 days to 6 months maturity  -— _ - .- - --- --- --- _-- __- --- 5

Authorized rate for,discount of bankers' acceptances 2 to 4%.
A rate of 334 to 4% on purchases of trade acceptances by the New Orleans]branch

of the Atlanta Federal Reserve Bank in the open market, without the endorsement
of any bank, was approved Dec. 16.

The sterling exchange situation has ruled a shade
easier, though there has been no evidence of real
weakness. Foreign banking interests at this center
figure that demand bills will be maintained at about
4 76, which seems to be accepted for the present as
representing the new par point. That is to say,
that while under pre-war conditions the par of ster-
ling was in the vicinity of 4 863/2, conditions have
changed, more particularly in the form of increased
transportation and insurance charges. There again
have been large arrivals of American securities that
have been sold by foreign holders. In addition the
gold importations for the week have aggregated
$1,000,000, all by the SS. Lapland, which arrived on
Saturday.
The Department of Commerce published on Tues-

day its final weekly report showing the foreign trade
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movement through the thirteen leading customs

districts of the country. For the seven-day period

ending Jan. 29 the volume of exports exceeded im-

ports by $26,798,800, which compares with $38,151,-

702 for the preceding week.

Compared with Friday of last week, sterling ex-

change on Saturday was unchanged and demand

was still quoted at 4 76 3-16@4 763, cable trans-

fers at 4 76 15-16@4 77 and sixty days at 4 73@

4 73 1-16. On Monday trading was light and rates

declined, chiefly as a result of a good supply of com-

mercial offerings, to 4 76@v4 763/i for demand, 4 763%

@t4 76% for cable transfers and 4 723/2@4 72% for

sixty days. Dealings continued at a low ebb on

Tuesday, at fractionally lower levels; demand cov-

ered a range of only 4 76@4 76 1-16, cable transfers

of 4 76 11-6@4 769 and sixty days 4 723/2@4 725%.

On Wednesday liberal offerings of bills on a dull

market caused further recessions, and quotations

declined to 4 759@4 75% for demand, 4 76 3-16

@4 76% for cable transfers and 4 723j@4 723/ for

sixty days. One of the dullest days experienced in

a long time was witnessed on Thursday; sterling was

weak and demand bills went down to 4 75 11-16@

4 75%, cable transfers to 4 76 7-16@4 76% and

sixty days to 4 72%@4 723. On Friday the mar-

ket ruled rather firmer, with demand at 4 75%

@4 76, cable transfers at 4 76 9-16@4 76 11-16 and

sixty days at 4 723.@4 723%. Closing quotations

were 4 723% for sixty days, 4 75% for demand and

4 76 9-16 for cable transfers. Commercial on banks

(sixty days) closed at 4 70%, documents for payment

finished at 4 719' and seven-day grain bills at 4 74%.

Cotton for payment closed at 4 75
5%; grain for pay-

ment at 4 755%.

In the Continental exchanges, the feature has been

the weakness in francs, demand bills on Paris having

sold as low as 5 933/ on Thursday and closed at 5 90

last evening, against 5 873/2 a week ago. Bankers'

cables closed 5 893/2 against 5 86%. In Paris

checks on London finished at 28.02 francs, against

28.01 a week ago. The weakness in this direction

has followed rumors of France being in urgent need

of new funds. It also has been reported that one of

the chief objects of the visit of Mr. J. P. Morgan to

London and Paris (he having sailed on the steamship

Rotterdam on Wednesday) was to arrange for a new

French loan. These reports, however, evoked an

official denial, as noted elsewhere. Reichsmarks

have been fairly well maintained, presumably as a

result of the artificial measures employed under the

recent Act of the Bundesrath, creating a monopoly

under the auspices of the Reichsbank for buying and

selling foreign exchange. This new plan went into

effect on Friday of last week, on which day the fol-

lowing official quotations were posted on the Berlin

Bourse: New York, 5 44 to 5 46; Holland, 236 to

2363/2; Denmark, 148% to 148%; Sweden, 149% to

1503; Norway, 148% to 149; Switzerland, 104 to

104%; Austria-Hungary, 67.15 to 67.23; Rumania,

843 to 84%, and Bulgaria, 773 to 7834. There

have been no later quotations contained in the press

cables from Berlin, but presumably all have moved

relatively in consonance with the fluctuations in

New York. Thus demand bills on Berlin closed

last evening at 73 13-16 and bankers' cables at 73
3/i

which compares with 74% and 7434 a week ago.

Austrian kronen bankers' sight finished at 12.55

unchanged from a week ago. Swiss exchange is

5 223/i and 5 213/ for bankers' sight and cables, re-

spectively, against 5 18 and 5 17 last week. Italian

lire are 6 76 and 6 75 for sight and cables, against

6 73 and 6 72 last week. Greek exchange is still

nominally quoted at 5 1534 for sight drafts. 'Checks

on Copenhagen are 27 30 against 27 16 a week ago,

while demand bills on Norway and Sweden are 27 60

against 27 45. Russian rubles finished at 2934 against

29% on Friday of last week. Referring to the

premium on Dutch and Scandinavian exchange, the

finance editor of the London "Daily Telegraph"

comments on the speech last week of Sir Edward

Holden as follows:

"Sir Edward calls attention to the remarkable fact
that both Dutch florins and Danish and Swedish
kroner command a premium in American dollars, not-

withstanding the balance of trade between the United

States and Holland and Scandinavia is heavily against

the latter. As Holland, Denmark and Sweden have
not exported gold to the States in any appreciable

amount, how was the balance paid for? Obviously,

says Sir Edward, by the sale of German securities.

This is a very important matter in connection with

our blockade of Germany, and this evidence, fur-

nished by the exchange between Germany and Hol-

land and the Scandinavian countries on the one hand,

and between Holland and Scandinavia and the United

States on the other hand, will, we hope, be realized by

the authorities, who seem to wish to minimize the

quantity of goods that Germany is receiving through

neutral countries. Exchanges are an infallible test of

the balance of trade, and when Dutch and Scandi-

navian currencies are at a premium in America in the
face of the huge excess of imports over exports, and
with no gold shipments, it is evident that the balance
is being furnished by the sale of securities which,

owing to Germany's indebtedness to Holland, Den-

mark and Sweden, have undoubtedly been supplied

by Germany."

It is the intention of New York interests to export

about $5,000,000 in gold to Amsterdam early in

March if in the meantime exchange should move

freely against New York. The reason is the annual

tobacco sales, at which Americans always are large

buyers.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,170,000 net in cash as a result of the cur-

rency movements for the week ending Feb. 4. Their

receipts from the interior have aggregated $9,354,000,

while the shipments have reached $6,184,000. Add-

ing the Sub-Treasury operations and the gold im-

ports, which together occasioned a loss of $3,108,000,

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 $62,000, as follows:

Weekending Feb. 4. Into
Banks.

Out of Net Change in
Banks. Bank Holdings.

Banks' interior movement $9,354,000 16,184,000 Gain 13,170,000

Sub-Treas. oper. and gold imports 18,755,000 21,863.000 Loss 3,108,000

Total  128,109,000 328,047,000 Gain $62,000

The following table indicates the amount of bullion

in the principal European banks:

Banks of
February 3 1916. February 4 1915.

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

England_ _ 52,687,976  52.687,976 67,648,582   67,648,582

France _ _ 200,784,320 14,125,160214,909,480169,351,920 14,633,320183,985,240

Germany _ 122,597,750 1,700,000124.297,750108,187,650 2,511,400110,699,050

Russia _ _ 226,119,000 3,937.000230,056,000176,785,000 4,792,000181,577,000

Aug. Hunc 51,578,000 12,140.111 63,718,000 51,578,011 12,140.000 63,718,000

Spain _ _ _ _ 35,764,000 30,291,000 66,055,000 23,241,000 28,519,000 51,760,000

Italy 43,507,000 4,234,000 47,741, 49,235,000 2,800,000 52,035,000

Netheri.ds 37,396,000 510,300 37,906,300 19,870,000 142,900 20,012,900

Nat.Belgh 15,380,000 600,111 15,080,111 15,380,000 600,000 15,980,000

Switz*land 10,130,500  10,130,500 9,315,500  9,315,500

Sweden _ _ 8,966,000  6,966,111 6,030,00   6,030,000

Denmark_ 5,931,000 228,000 6,159,000 5,822,000 227.000 6,049,000

Norway __ 3,378,000  3,378,111 2,287,000  2,287,000

rot. week812,219,546 67,765,4 '879.985,006704,731.652 66,365,620771,097,272

Prey. week810,609.417 67.444,200 878,053,617 703.240,537 66,441,500769,682,037

c July 30 1914 In both years. h Aug. 6 1914 In both y
ears.
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PRESIDENT WILSON'S SPEECHES.
It is natural that President Wilson's speech-making

tour of the Middle West should have excited wide po-
litical interest. What -used to be called the "swing
around the circle" has always been regarded as a
peculiarly interesting test of the American public's
attitude toward the personality and policies of a
President occupying the White House for his first
term. Usually such a tour has been -undertaken as
nearly as possible in the middle of the Presidential
term. The practice was, we believe, really instituted
by President Cleveland during 1886, nearly two years
after his first election to the Presidency. It was not
the custom of our earlier Presidents—undoubtedly
because their conception of the office would have
stamped such a tour of personal oratory as undigni-
fied. It was not practiced by the Chief Executives
during the slavery dispute, or during the Reconstruc-
tion period, because Presidential policies were then
necessarily defined so sharply by sectional sympathies
that such public speeches would have resulted.chiefly
in stirring up political rancor—as was shown in a
deplorable way by the attempt of such personal ap-
peals of President Andrew Johnson.
But the precedent established by Mr. Cleveland

was followed by all subsequent incumbents of the
office. Mr. Wilson had for obvious reasons been un-
able to pursue the program at the traditional mid-
term date. In 1914 the outbreak of the European
war made it impossible for the President to leave the
White House; in 1915, the constantly recurring crises
in our diplomatic relations with Europe not only ne-
cessitated the presence of the Chief Executive in
Washington, but rendered wholly inadvisable the
personal discussion of the situation before popular
mass meetings.
We have said that this Presidential "swing around

the circle" has always excited great political interest.
This has been so even when, as in Mr. Wilson's trip
to the West, the tour was short and the speeches de-
livered only in a very limited section of the country.
But it has sometimes, and especially during the past
decade, had more undesirable results. In the case,
notably, of Mr. Roosevelt it became plainly evident,
during his second term, that the natural enthusiasm
with which the people greeted their President on
his frequent speech-making excursions was like new
and very heady. wine to the orator of the occasion.
Finding his audiences responsive to strong language
and vehement assertion, the Presidential orator was
soon tempted into assertions and challenges which
unsettled, without in the least benefiting, the po-
litical situation, and which sometimes resulted in
giving the public a false and utterly exaggerated view
of the real issues of the day.

It was impossible that Mr. Wilson's tour should
have been wholly free from such pitfalls. In the
firgt place, his speech-making program was appar-
ently undertaken, in part at least, to recover a waning
personal popularity. That fact was bound to offer
temptations for appeal to the favor of audiences
by means of emphatic and striking assertions, on
which, in moments of Presidential self-restraint,
the Chief Executive might not have ventured. This
certainly was not less a danger in the present instance,
when the popularity of Mr. Wilson was seemingly I
threatened by some recrudescence of public favor to- ,
ward ex-President Roosevelt, whose own recent public
statements on the delicate international issues of the

war had been characterized by a violence and reck-
lessness which nevertheless appealed to the ungov-
erned indignation of many people over the practices
of the Teutonic belligerents. Whether such declara-
tions were proper, even in the case of an ex-President,
is decidedly debatable; the policy was at least en-
couraged by Roosevelt's own political ambitions.
But the propriety of such speeches in the case of the
actual head of Government is not in our judgment de-.
batable at all. Yet the temptation to "counter"
on Roosevelt, by using his own weapons of popular
appeal, might easily become irresistible.
This tendency has been shown by certain utter-

ances of Mr. Wilson himself during the past week.
His statements to large audiences, at Cleveland and
Milwaukee, that "I cannot tell you what the inter-
national relations of the country will be to-morrow,"
that "there is no man in the United States who
knows what a single day—yes, or hour—will bring
to us," and that "you must be ready if necessary to
maintain your honor," were disturbing and unsettling
because so absolutely unprecedented in the utter-
ances of the Administration during this present war,
and because so extremely vague in terms. They were
rendered hardly less disquieting because of the si-
multaneous rumors that an ultimatum had been sent
to Germany in the matter of the Lusitania. The
President himself, on sober second thought, seem-
ingly realized the danger of such utterances, for he
said at Topeka on Wednesday: "You will ask me, is
there some new crisis that has arisen? I answer,
no; there is no special, new, critical situation which
I have to discuss with you, but I want you to under-
stand that the situation every day of the year is
critical while this great contest continues in Europe."
This was almost an anti-climax; yet, in this same

speech to a Kansas audience, the President framed
his appeal in the words: "I happen to have read the
history of Kansas, and if there is any other place in
the world fuller of fight than Kansas, I would like
to hear of it." It is impossible not to contrast this
utterance with Mr. Wilson's Philadelphia speech at
the moment of gravest crisis over the Lusitania, to
the effect that "there is such a thing as a nation, like
a man, being too proud to fight." Is it not possible
that the President, in perhaps an unconscious wish
to wipe out the bad impression of that unfortunate
and untimely remark of May 1915, is now going
equally far to the other extreme?
We regret this aspect of the Presidential tour, all

the more because it is not yet at all clear what is
the actual purpose of the trip. That these speeches,
like those of the usual "swing around the circle,"
were intended as a general defense of the Adminis-
tration's policies, is scarcely an admissible conclusion.
No stress was laid, for instance, on the really great
achievement of the Administration, the Federal
Reserve Act. Therefore, the question remains open
whether Mr. Wilson's speeches were primarily de-
signed to recover his political popularity, or to warn
Germany indirectly of the consequences of longer
delay in a Lusitania settlement, or merely to arouse
public sentiment in behalf of the program of national
defense. We cannot say which influence predomi-
nated; we doubt if anyone else can do so. Probably
all three motives have combined. Yet the conclu-
sion seems to us inevitable, that if a warning to
Germany was the primary purpose, this was hardly
the way to bring a delicate diplomatic situation into
publicity. And if the puipose was merely that of
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arousing the people to the needs of national defense,

we do not know what mischief may not be done by

the instilling of an apprehensive or belligerent spirit,

such as might easily be used hereafter by the extreme

advocates of conscription and an enormous military

armament.

THE SUPREME COURT.

While the Brandeis nomination awaits action,

the objections to it become more serious as it is more

considered, and some further remarks upon it seem

appropriate.
One thing which can never be more timely than

now should be pointed out: that no man ought to be

transferred to the highest tribunal without some

previous judicial experience; the bench, preferably

the Federal, should be scanned and its suitable re-

sources exhausted, before the bar in general is con-

sidered. Probably there have been a number of ap-

pointments otherwise to the Court, since the country

began, and that of Mr. Hughes in 1910 is a recent

instance. The rule has never been formulated, and

perhaps has not even been proposed; yet its sound-
ness needs no argument.

Gathering the varied opinions expressed and look-
ing at Mr. Brandeis's record, he cannot be deemed a
great lawyer, although he may easily claim rank as an

adroit, alert, thrifty, successful practitioner. It

seems beyond question that (having meanwhile

changed clients) he attacked as illegal certain busi-

ness documents of a large corporation which he had

himself drawn up while acting for the corporation,

and at least one other case has been brought to light

in which he did not hesitate to turn against men for

whom he had previously acted professionally and to

use against them the knowledge he had obtained while

in a confidential relation with them. Whether the

altruism of his pose as "the people's lawyer" be ad-

mired or be doubted, it is no injustice to him to assume
that his law practice has been of a rather sharp na-
ture.

While only a lawyer can become a judge, not every
lawyer is capable of becoming a just and able judge.
It must be said of Mr. Brandeis again—and it becomes

plainer as he is investigated—that his temperament

and his past show him lacking in essential judicial

qualities. He seems partisan and advocate by na-

ture, and his life has confirmed him such. Even

with a pronounced resolution to the contrary, Mr.

Brandeis on the bench would probably retain his

mental attitude of prejudgment. He would not test

a statute according to constitutionality and leave
the people to readjust their legislative action; he

would be governed by things as he has conceived they
should be, not by things as they are. He could
hardly be an unbiased judge, though he meant to be.

Strangely, yet suggestively, some persons approve
and urge confirmation because of this view of Mr.
Brandeis. The journals which come to the "Chron-
icle" (which are fairly representative of the press of
the country) are in general opposed, yet one of them,
the Brooklyn "Eagle," argues for confirmation in a
manner which shows a singular misconception of the
function and duty of the Supreme Court. The
nomination, it says, is concededly "an experiment."
The Judges of this Court have "what amounts to a
veto power on regularly enacted legislation." The
number of "non-conservative" voters could not be
taken as less than two millions. Then:

"If one-ninth of the voters feel this way, is it right
to lend sanction to their feeling [of distrust of the
courts] by continuing to keep all representation of
what is called radicalism off the bench of our highest
Court? Is there any absurdity in giving one-ninth
a one-ninth representation? That is what the Wil-
son experiment does. One is not a majority of nine;
it is not even an important minority. ' *
Those who feel this way cannot see how President
Wilson could have selected a more representative
radical than Brandeis."
Comment on this strange plan can be very com-

pact. The Supreme Court is no place in which to
try out experiments. The Court does not hold a

veto power or anything resembling it over "regularly-

enacted legislation"—that is, over legislation en-

acted in conformity to constitutions which govern,

as constitutions always must. It has no power ex-

cept the necessary one of construing, and it has never
attempted any. The Court is neither legis-

lature nor commission, and to speak of "repre-

sentation" on it of anything less than all the

people of the United States is a solecism. No

State, no section of the country, [no party, no

class, no special interest, no race or religion, no theory

or ism of any kind, has a just title to be represented

on the Supreme Court; such a representative would

necessarily be narrow, partisan, one-sided and non-

judicial. The advocate considers the side that has

retained him and pays him; the judge is "for" only

the whole people, the country as an entirety. It
should therefore be held immaterial in what State the
Judges reside when at home, or how they individually
feel and vote upon parties and policies.

Unhappily, we cannot avoid seeing grave reason

to fear that the vote on confirmation will not go ac-

cording to the view held of intrinsic fitness, but upon

partisan considerations. Miners, other labor unions,

and other class interests are already clamoring for

confirmation of this man whom they deem their

"representative" and advocate, nor are there lack-

ing some hints that if Wall Street and any large cor-

porations disapprove him that is a sufficient reason

why he should go on the Court forthwith. This is

the tribunal of final resort. It is humanly fallible,
but it should be kept calm, lofty and strict. One is
not a majority of nine; but one designation of a low-

ered quality will pave the way for repeating that

error. If the highest Court should be "representa-

tive" of this or that class or trend or theory which

may become dominant or large as times change, then

the judges should be named at the primaries and their

life-tenure is obstructive and wrong.

AGAIN THE SHIPPING BILL.

The threatened and expected ship-purchase bill is

again upon us, having appeared once more in the

House on Monday. It begins by creating still an-

other Board, with places and salaries. It goes be-

yond mere purchasing, for it authorizes constructing

vessels, in American yards "or elsewhere," or pur-

chasing or chartering them. The purpose declared

in Sec. 3 is "with a view to chartering, leasing or

selling such vessels to any corporation, firm, or indi-

vidual, a citizen or citizens of the United States," for

use in foreign commerce. The Board may form

(Sec. 8) a corporation, in which it may take on behalf

of the United States not less than a majority of the

stock; the object of this corporation shall be "pur-

chase, construction, equipment, maintenance and

operation of merchant vessels" in foreign commerce.
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Therefore, without dwelling upon the serious ob-
jection that this projecting of the country formally
into the business of ocean carrying tends straight
towards international complications in war-time,
that objection remains as forcible as it was a year
ago. Senator Root then said that "in reality the
Government will be buying a quarrel with each ship;"
that was true then, and it is still true.
Another element of unreason and trouble is in-

jected by the provision in Sec. 10 that after this
year all carrying of passengers or property by water
from any port of the United States "and not entirely
within the limits of a single State" must first obtain
a license from the Board and no clearance from any
port shall be granted unless the operating or owning
parties hold such license; the Board is authorized and
directed to promulgate such rules and regulations
as it pleases, and may revoke the -licenses at its
pleasure. Without taking space to discuss this, suf-
fice it to say that here is an undertaking to apply
to all shipping and shippers, foreign and domestic
alike, the extreme of regulation and whatever lies
within the "Seamen's Law." This section justifies
Chairman Alexander's statement that the bill "re-
quires all common carriers by water, foreign as well
as American, to have a Government license, revoc-
able" by the Board, and that thus the Board will be
able "to prevent unfair competition of foreign vessels
with American vessels, because through the power
to revoke the licenses of foreign vessels operating in
our waters they can be prevented from entering into
trusts or combinations on the high seas which will
be hurtful to American shippers and to American
ship-owners."
Without taking more space for this, it suffices

to say that here is another Pandora's box of plagues
ready for opening.
The Board is to build, buy or hire vessels anywhere

it can find them; then to sell or hire them to any
American for use; but the Board may also set the
country, through a corporation controlled by it,
into the ship-acquiring and ship-operating business,
all commerce to be under license as just stated.
Moreover, there is no provision for ever taking the
country out of the shipping business when once
in it, except that the Board and the President to-
gether "may at any time" sell the Government's
stock in the corporation.
The moving cause for this is alleged to be neces-

sity; the country is said to be suffering for lack of
ocean carriage. Give the emergency plea its utmost
force—imagine the ports of the country jammed with
merchandise for other countries and not a ship
to be found anywhere, what then? An outcry to
the Government Hercules might be set up by the
despairing wagoners; but could Government construct
or buy or hire any ship which private capital could
not reach? Shipyards are not built by statutory
fiat; iron and steel are not produced instantly; timber
does not grow, and cannot even be cut and hauled,
in a day. The rise of munition plants by private
energy has shown what that can do when occasion
calls; what instances have ever shown even a second-
class competency of Government work as compared
with that of private capital and enterprise, spurred
on by prospective profit?
This emergency plea is trying to patience. The

old hindrances to American shipping are retained,
nobody in public office suggesting that they be re-
moved; the "Seamen's Law" is added to them, then

is piled on the menace of a competition which does
not have to produce a balance sheet and can tax
without limit for stopping up any deficits; and then,
it is urged, the Government must go into owning
and running ships because foreign commerce is a ne-
cessity and private initiative hangs back! Could it
be expected to rush forward, under such conditions?
Another excuse is inserted in the title of the bill,

which is "to establish a United States Shipping
Board for the purpose of encouraging, developing and
creating a naval auxiliary and naval reserve and a
merchant marine to meet the requirements of the
commerce of the United States with its territories
and possessions and with foreign countries, and for
other purposes." Merchant vessels built and used
by private corporations are equally suitable and avail-
able as a naval reserve.
This bill is not less bad than it was before, and is a

further evidence of Mr. Wilson's unhappily im-
movable persistence upon any notion he has once
taken up. After menacing the country for a half-
year, it was slain in the Senate, largely by the good
service rendered by Messrs. Burton, Root and
Lodge. It will certainly meet more resistance in the
House than it met a year ago, and it may die there; if
not, it must again be fought in the Senate, and Mr.
Lodge, who alone of the three remains yet in Washing-
ton, will doubtless do his duty again. He should be
sustained by the intelligence of the country, which
ought to rally itself at once, since this anomaly can-
not safely be permitted to add itself to our present
load of problems and hazards.

THE INCOME TAX LET LOOSE.
At a single stroke the Supreme Court has now dis-

posed of a number of actions against the income tax
by sustaining the law in the broadest as well as most
unqualified manner; the decision, formally by only
seven members of the Court, is really unanimous,
there being one vacancy at present and the silence
of Justice McReynolds being only because he had
been already in the matter while Attorney-General.

Chief Justice White enumerated a dozen points
of attack made in the test suits. We may say of
these that they all present hardships, and even feat-
ures of inequalities or injustice. Perhaps the appar-
ently strongest were against the "source" portion of
the law, whereby corporations are forced to become
in effect tax collectors without compensation; a
corporation might even feel obliged, in its own pro-
tection, to "withhold" from one of its bondholders,
and then, having afterwards discovered that he was
exempt, might be left without recourse against its
own loss, having reimbursed him yet being unable
to recover from Government, either in its own name
or in his.
Grouping all the objections, Chief Justice White

said the uniformity of tax long ago prescribed in the
Constitution is geographical only and that various
distinctions and inequalities as to persons and sub-
jects comply with that provision so long as they have
no reference to geographical lines. Concerning the
attempts practically to narrow the apparent breadth
of the tax amendment, he said these attempts, if
successful, would set up antagonism in the Consti-
tution; thus:

"They would result in bringing the provisions of
the amendment excepting a direct tax from appor-
tionment into irreconcilable conflict with the general
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requirement that all direct taxes be apportioned;
moreover, the tax authorized by the amendment,
being direct, would not come under the rule of uni-
formity applicable under the Constitution to other
than direct taxes, and thus it would come to pass that
the result of the amendment would be to authorize
a particular direct tax, not subject either to appor-
tionment or to the rule of geographical uniformity,
thus giving power to impose a different tax in one
State or States than was levied in another State or

States."

As for all the complaints of discrimination in rates,

in exemptions and otherwise, the Court dismissed

them in one sentence, thus:

"So far as these numerous and minute, not to say
in many respects hypercritical, contentions are based

upon an assumed violation of the uniformity clause,
their want of legal merit is at once apparent, since
it is settled that that clause exacts only a geographical

uniformity and there is not a semblance of ground

for assuming that a violation of such uniformity is
complained of."

As for the "due process" clause and the protection

of private property against taking for public use

without due compensation, covered in the Fifth

Amendment while the country was only a few years

old, the Court saw there no limitation of the tax

power, for the Constitution does not "conflict with

itself by conferring, on the one hand, a taxing power

and taking the same power away on the other by the

limitations of the due process clause."

With especial reference to complaint of the surtax,

the Court remarked that a progressive tax is no new

thing in this country, and used this language which

it seems to us should not be lightly passed over, since

it is perhaps pregnantly suggestive:

"And no change in the situation here would arise,
even if it be conceded, as we think it must be, that
this doctrine would have no application in a case
where, although there was a seeming exercise of the
taxing power, the act complained of was so arbitrary
as to lead to the conclusion that it was not the exer-
cise of taxation but a confiscation of property; that
is, a taking of the same in violation of the Fifth
Amendment, or, what is equivalent thereto, so
wanting in basis for classification as to produce such

a gross and patent inequality as to inevitably lead

to the same conclusion."

Without seeking to follow further the involved

technicalities of legal hair-splitting, the important

fact is that the decision not only sustains the present

tax absolutely but affirms the broad power of gov-

ernmental control over all individual property; at

least, this is the substance and purport. No criti-

cism can be uttered of the Supreme Court for once

more declining to pass upon the wisdom or justice

of legislative acts; an Appellate Court, as we have re-

peatedly pointed out, merely takes the statute which

the people have enacted and tests it against the higher

and controlling law they have previously adopted

as their supreme will; if the statute is susceptible of

interpretation and does not conflict with the Consti-

tution, it must stand, whatever its character, and

the people must submit to it or change it. "In this

situation," said Chief Justice White, "it is of course

superfluous to say that arguments as to the expedi-

ency of levying such taxes, or of the economic mis-

take or wrong involved in their imposition, are be-

yond judicial cognizance."
The situation recalls and amply justifies, although

too late, the unheeded warnings uttered against

ratifying the tax amendment. The plea urged on

its behalf that an income tax is necessary to the life

of the nation in emergency was unsound, since that-

tax had been resorted to and could be again when

required; but it was a specious plea, and was backed

by the desire of scattered populations to get at the

compact sections. It prevailed; and now the re-

course properly suited only to the rare . occasions

when the existence of the country may be at stake

(and formerly, so regarded) is handed over for every-

day use without restraint.
Congressman Hull joyfully declares that the in-

come tax is now "unfettered." The States will fol-
low the bad example. The heavy tax proposed in
Massachusetts has already been mentioned. The
talk in Washington is of doubling the present exac-

tion; and, as if this were not enough, one inheritance

tax proposition is already in Congress, and Mr. Hull

is said to be constructing another. The unthinking

clamor for "preparedness" will now immediately

take new hope and be pushed with new vigor, for

is there not an unlimited source of funds all ready

at hand? At present, however, those most in need

of defense and most destitute of it are the ones whose

natural abilities or exceptionally active energies

have brought them property, for property is now

the real objective of war.

BUILDING OPERATIONS IN 1915.

A revival of activity in building construction op-
erations in the United States as a whole in the last
five months of the year coincidental with improve-
ment in the commercial and industrial affairs of the

country has served to furnish for the ,full year 1915

an exhibit for this leading industry that cannot fail

to be considered satisfactory and really gratifying,

even though the result attained fell noticeably short

of 1913 and 1912. The year opened with building

operations running behind the contracted figures

of 1914 and each month up to and including July

showed a greater or less decline. In the meantime,

however, orders for war materials from abroad had

begun to exert an influence in this industry as in

others, through the necessity for enlarging plants
in order to fill them and the need for providing dwell-

ing accommodations for the additional help required.

Bridgeport, Hartford, New Haven and Waterbury

in the East and Akron in the Middle West were the

first to feel the impetus of this demand for phenom-

enal quantities of war supplies, but by August the

country quite generally east of the Mississippi River,

but not including any great part of the South, be-

gan to experience something in the nature of a build-

ing boom. August operations as a whole exhibited

a gain of 9.8% over 1914, September 31%, October

31.2%, November 50.9% and December some 80%.

In most months, too, the full figures of 1913 were ex-

ceeded.
As regards the territory west of the Mississippi,

considerable activity was witnessed at a number of

points during the year, but on the immediate Pacific

slope the situation can be best described as one of

virtual inertia, a marked decline in operations being

noted almost everywhere and especially in localities

that experienced boom conditions in 1913 and several

years prior thereto. At the South the cotton situ-

ation served to hold in check any tendency that might

otherwise have been manifested to enter upon any

extensive building operations. It is true of course

that prices for the staple were higher in 1915 than
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during the closing months of 1914, and in the last
quarter of the year bore a favorable relation to the
average of recent seasons, but with demand restricted
and contraction in the volume of exports stocks in
the South are abnormally large.

Following the -plan pursued annually since we
began the collecting of these statistics, we have this
year made every endeavor to further extend the scope

of our compilation with the result that 252 cities
are now included and moreover every State but
Mississippi is represented. Where it has been possible
to do so returns have been secured from official
sources, but in a number of cases in the absence
of ordinances covering the matter we are indebted to
private individuals for the information furnished. We
note, however, a tendency, even in some of the small-
est municipalities, to take the subject under official di-
rection. For the 252 cities which contribute returns
the estimated outlay under the contracts arranged in
1915 foots up $922,034,298, against $879,$21,460 in
1914, exhibiting an augmentation of 4.8%. In 1913
the aggregate for the identical cities was 968 million
dollars and in 1912 slightly over 1,037 millions, this
latter falling only nominally below the record total
of 1909.
In segregating the returns into groups, we have

adhered to the plan of former years of giving promi-
nence to the leading cities in each State or section,
and as Greater New York exerts a preponderating
influence its operations head the compilation. For
the five boroughs of this city, while the construction
work for which permits were issued during 1915 cov-
ered a much heavier aggregate of expenditure than
for the preceding twelve-month period and showed
a moderate gain over 1913, a considerable loss is
exhibited from 1912 or several earlier years. All
boroughs share in the 1915 increase, but greatest
activity is to be noted in the Bronx, where the con-
tracts called for an outlay 66% in excess of 1914. In
Manhattan almost all the operations of recent years
have been in the replacing of old buildings by new
and more commodious and elaborate structures,
and consequently the expenditure, although large
and affording either business or dwelling accommo-
dations to a greater number than before, decreases
rather than increases the building units. For 1915
the estimated cost for all five boroughs totals $172,-
945,720 against $138,115,266 in 1914, or a gain of
25.2%.
Our replies from the Middle States outside of

Greater New York embrace 57 cities, for which the
aggregate outlay reported is $171,580,737 against
$168,983,751 in the preceding year. Operations
involving noticeably larger expenditures than in 1914
are to be noted at Philadelphia, Buffalo, Jersey City,
Rochester, Syracuse, Mt. Vernon, Yonkers, Tren-
ton and Washington and some 17 smaller munici-
palities, and more or less conspicuous lack of activity
is recorded at Pittsburgh, Wilmington, Wheeling,
Binghamton, Atlantic City, Allentown, Erie, East
Orange, West Hoboken and Norristown. In New
England the showing for 1915 is distinctly favorable,
the building contracts for 48 cities totaling $122,-
270,168 against $100,168,639 in the preceding year.
We have already noted that impetus to building by
war orders was furnished in New Haven, Hartford,
Bridgeport and Waterbury, but in addition note-
worthy activity is to be mentioned in Boston,
Chelsea, Holyoke, Lowell, Lynn, Medford, Newton,
Quincy, Salem, Portland and Manchester. The

only losses of moment are to be found at Worcester
and Cambridge.
The Middle West also makes a very satisfactory

exhibit for the late year, the total establishing a
new high record. At such cities as Cleveland, Cin-
cinnati and Detroit the returns furnish evidence of
unprecedented development in building lines follow-
ing great activity between 1909 and 1914 and an
important increase in operations occurred at Chi-
cago. Furthermore, gains worthy of• special note
are recorded at Toledo, Akron, Canton, Evansville,
East St. Louis and Flint, and mentionable losses
were confined to Columbus, Indianapolis, Peoria,
Grand Rapids and Louisville. For the 49 cities
included in the compilation the aggregate of expendi-
tures at $261,589,632 exceeds 1914 by a little more
than 29 million dollars. Chicago participating to the
extent of 13 millions and Cleveland and Cincinnati
each over 5 millions.

Operations on the Pacific slope in 1915 were, in
the aggregate, very much less than in 1914, and in
fact the smallest in magnitude for over a decade.
At San Francisco a greater number of permits was
issued than in the previous year, but the estimated
cost of construction fell off fully 50%, and at Los
Angeles and most of the smaller cities of California,
as well as at Portland and Seattle, the situation can
be most aptly described as one of marked dulness in
building work. The 20 cities in this group afford
a total of but $55,648,311, or some 323/ millions less
than in 1914, nearly 59 millions smaller than in 1913
and 61 millions below 1912.
The States west of the Mississippi River to the

Pacific slope, exclusive of Louisiana, Texas, Okla-
homa and Arkansas (which are grouped by us with
the South) did not experience the effect of the busi-
ness revival of the last half of the year to the same
extent as more easterly sections of the country. At
the same time, there was nothing in the nature of a
slump in building operations, although quite notice-
able decreases occurred at some of the larger cities.
These include St. Paul, St. Louis, Denver, Salt Lake
City and Davenport. Gains, however, were not
wanting, a little more than in 1914 being done in
Minneapolis, Kansas City, Duluth and Sioux City
and considerable activity characterizing operations at
Wichita, Omaha, Topeka, Sioux Falls, Butte and
Reno. Collectively the 33 cities that make up this
group furnish a total of $83,969,577, or 23/ million
dollars less than for the previous year. The South,
and not unnaturally so under the conditions that pre-
vailed there, makes an unfavorable exhibit, second
only to that of the Pacific slope. Savannah, El Paso
and Galveston reported considerable increases in
prospective outlay over 1914, and Atlanta and Char-
lotte did a little better, but most of the other of the
44 cities embraced in the group show up poorly with
decreases most marked at Birmingham, Shreveport,
Fort Worth, Dallas, Waco, Houston, San Antonio,
Little Rock and Oklahoma City. The total for the
section at $54,030,153 shows a diminution of close
to 103/ millions as compared with 1914 and a decline
of 213/ millions from 1913.
For the United States outside of Greater New

York the total for 1915 is slightly better than for
1914, the contrast being between $749,088,578 and
$741,706,194, but compared with 1913 there is a
loss of 563/ million dollars. A compilation covering
the building statistics for the last four years for some
of the leading cities in each section of the country,
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together with the aggregates for the remaining munici-
palities in each State is now appended:

UNITED STATES BUILDING OPERATIONS.
1915.

New York City-
1914. Inc. or Dec. 1913.
$

1912.
$

Manhattan  73,672,674 56,293,871 +30.9 85,439,254 127,469,492
Other boroughs  99,273,046 81,821,395 +21.3 77,503,031 101,131,816

Total N. Y. City_ _ _172,945,720 138,115,266 +25.2 162,942,285 228,601,308
Maine-2 cities  2,058,974 1,461,765 +40.8 1,950,000 1,613,395
N. H.-Manchester  2,598,055 1,649,867 +57.5 1,652,889 2,720,541
Vermont-Burlington  399,350 454,748 -12.2  
Massachusetts-Boston _ 29,113,692 24,527,335 +18.7 17,493,330 21,166,349
Other 21 cities  47,612,237 42,067,383 +13.2 39,983,806 43,656,111

Connecticut-Hartford   5,575,895 4,052,081 +37.6 5,784,751 7,379,525
New Haven  7,104,947 4,379,842 +39.4 4,790,151 4,762,341
Other 15 cities  18,973,667 12,760,300 +48.7 11,553,277 11,616,301

Rhode Island-5 cities  8,833,351 8,815,318 +0.2 10,181,783 10,685,312

Total New Eng. (48) 122,270,168 100,168,639 +22.1 93,389,987 103,539,875

New York-Rochester   9,108,333 8,733,257 +4.3 9,642,124 12,035,466
Buffalo   11,798,000 10,709,000 +10.2 11,992,661 12,992,000
Other 13 cities  24,601,616 22,575,664 +9.0 34,125,528 26,767,709

New Jersey-Newark  8,006,044 10,080,587 -20.6 16,317,973 11,616,358

Other 17 cities  22,903,920 21,271,515 +7.7 24,965,048 27,222,255
Pennsylvania-Phila  39,445,125 35,419,605 +11.4 38,763,850 37,173,635

Pittsburgh  14,327,017 18,194,182 -21.3 15,470,955 11,145,043

Other 14 cities  12,656,754 14,714,581 -14.0 14,623,814 16,437,733
Delaware-Wilmington _ 1,524,853 2,265,824 -32.7 1,876,753 1,843,803
Maryland-Baltimore  11,774,322 11,325,505 +4.0 11,711,501 10,385,892

Other 2 cities  932,273 1,251,918 -25.5 1,154,979 1,194,679

D. C .-Washington  11,748,121 9,060,081 +29.7 9,196,711 14,939,370

West Virginia-3 cities  2,754,359 3,382,032 -18.6 3,004,917 2,892,270

Total Middle (57)171,580,737 168,983,751 +1.5 192,846,814 186,646,213

Ohio-Cleveland   32,660,305 27,309,010 +19.6 23,841,160 18,180,078
Cincinnati  14,025,333 8,387,368 +67.2 8,348,432 9,031,381
Columbus  4,928,425 6,885,065 -28.4 5,508,408 4,675,303
Other 9 cities  22,437,289 19,068,214 +17.7 22,608,819 20,887,709

Indiana-Indianapolis   7,083,642 7,933.381 -10.7 9,361,973 9,150,407
Other 9 cities  8,236,390 8,161,804 +0.9 8,147,233 8,280,922

Illinois-Chicago  97,291,480 83,651,610 +16.3 89,521,970 88,198,500
Other 10 cities  12,230,234 13,509,188 -9.5 12,914,163 11,056,895

Michigan-Detroit   32,238,550 28,207,355 +14.3 30,434,380 25,588,470
Other 7 cities  11,626,387 10,101,995 +15.1 9,973,470 6,204,261

Wisconsin-Milwaukee   11,564,325 10,442,519 +10.8 13,647,624 15,730,860
Other 2 cities  2,556,915 2,966,253 -13.8 2,074,857 1,609,680

Kentucky-Louisville  3,415,860 4,397,310 -22.3 4,054,180 6,552,730
Other 4 cities  1,294,497 1,546,802 +4.1 1,869,538 1,973,265

Total Mid. West. (49)_261,589,632 232,567,874 +12.5 242,336,207 227,120,461

Missouri-St. Louis  11,439,320 12,862,915 -11.1 15,340,112 20,675,803
Kansas City  10,667,405 10,204,970 +4.5 10,578,162 12,396,328
Other 3 cities  1,552,260 1,077,574 +44.1 1,342,613 1,525,908

Minnesota-Minneapolis 16,353,963 15,214,525 +7.5 12,857,935 14,229,475
St. Paul  11,942,530 14,852,839 -19.6 9,441,216 8,051,417
Other 2 cities  3,750,000 3,705,223 +1.2 5,326,011 3,130,543

Nebraska-Omaha  5,385,005 4,610,456 +16.8 4,110,733 4,546,761
Lincoln   1,706,049 1,003,287 +70.1 1,678,350 1,185,135

Kansas-Wichita  964,695 497,880 +93.5 1,087,365 1,195,700
Other 2 cities  1,741,765 1,658,268 +5.0 2,181,626 1,777,229

Iowa-Cedar Rapids__.... 1,761,000 1,785,000 -1.3 3,874,600 2,101,050
Other 4 cities  6,242,021 7,032,268 -11.2 6,993,748 5,869,822

Colorado-Denver  2,648,575 3,750,460 -29.4 2,797,148 5,332,675
Other 2 cities  406,062 787,620 -48.5 784,142 1,607,731

South Dakota-2 cities  1,955,671 1,232,491 +58.7 1,194,264 1,427,898
North Dakota-Gr.Forks 452,725 334,898 +35.2 642,300 139,730
Utah-Salt Lake City  2.250,720 2,982,337 -24.5 2,110,425 5,262,398
Ogden   572,160 840,680 -31.9 887,420 670,819

Montana-Butte  1,024,032 621,685 +64.7 822,337 735,450
Idaho-Boise  122,553 163,055 -25.2 701,030 838,422
Wyoming-Cheyenne  94,418 123,558 -23.6 111,540 172,820
New Mex.-Albuquerque 273,667 249,313 +9.6 414,668 300,000
Arizona-Phoenix  216,911 767,521 -70.5 1,630,286 662,723
Nevada-Reno  446,070 223,940 +99.2 210,000 150,000

Total 0th. West. (33).. 83,969,577 86,582,763 -3.0 87,118,031 93,785,837

California-San Fran..  13,990,704 28,177,563 -50.3 21,676,655 23,873,367
Los Angeles  11,888,662 17,361,925 -31.5 31,641,921 31,367,995
Oakland  5,045,289 4,717,520 +7.0 9,106,191 8,821,950
Other 10 cities  10,510,432 14,274,604 -26.4 22,757,415 24,222,693

Oregon-Portland  4,869,550 8,334,075 -41.6 12,956,915 14,652,071
Salem  214,360 278,760 -23.1 358,500  

Washington-Seattle____ 6,449,040 12,664,970 -49.1 9,321,115 8,415,325
Spokane  1,196,367 1,462,965 -16.8 3,314,780 2,563,627
Other 3 cities  1,483,907 1,813,075 17.8 3,080,822 2,696,237

Total Pacific (20)  55,648,311 89,085,657 -37.5 114,214,314 116,613,265

Virginia-Norfolk   1,865,928 2,014,681 -7.4 2,379,357 3,127,423
Richmond  3,244,752 3,391,571 -4.4 3,636,476 6,255,711
Roanoke   1,069,377 1,440,823 -25.7 1,231,914 1,020,694

North Carolina-5 cities_ 3,261,188 3,925,853 -16.9 3,995,319 2,957,724
South Carolina-2 cities_ 792,216 908,373 -12.8 1,315,947 1,128,345
Georgia-Atlanta  4,589,214 4,564,387 +0.5 5,112,944 9,987,444
Other5 cities  4,320,346 3,676,813 +17.5 4,346,556 4,537,208

Florida-4 cities  4,003,118 4,416,454 -9.4 5,116,176 6,968,255
Alabama-3 cities  2,371,604 4,155,149 -42.9 7,481,440 5,154,298
Louisiana-New Orleans 2,826,670 2,949,751 -4.2 4,087,281 3,309,620

Other 2 cities  897,907 1,427,738 -37.1 1,332,590 1,511,804
Texas-Dallas   3,116,900 5,093,497 -38.8 8,480,580 5,005,538
Other 8 cities  12,793,946 15,138,291 -15.5 15,015,297 14,579,287

Arkansas-2 cities  808,545 1,148,373 -29.6 1,853,483 2,300,542
Oklahoma-3 cities  2,747,135 3,713,542 -26.5 3,151,901 2,256,616
Tennessee-Memphis   2,730,488 2,946,818 -7.3 3,949,368 7,162,214

Other 3 cities  2,610,819 3,405,596 -23.2 3,123,910 3,772,187

Total South (44)  54,030,153 64,317,710 -15.8 75,610,839 81,034,810

Total 252 cities 922,034,298 879,821,460 +4.8 968,458,477 1037341,769
Outside New York 749,088,578 741,706,194 +1.0 805.516,192 808,740,461

The exhibit made in building operations in Canada
in 1915 is decidedly less satisfactory than for 1914,
which in turn made a very poor showing in compari-

son with the two preceding years. The setback can
be in great measure ascribed to the European war, in
which the Dominion as a colony of Great Britain is
an active and earnest participant, but is also in con-
siderable part explainable, as regards the Western
Provinces, particularly, by the natural and inevitable
checking of the phenomenal development of several
years prior to 1914. A boom of marvelous propor-
tions was experienced at almost every point in
Manitoba, Alberta, Saskatchewan and British Co-
lumbia in that period, and activity in building lines
was extreme. But with the setting in of depression
antecedent to the war, the check came and conditions
arising out of the war simply and greatly accentuated
it. The effect is seen in a drop from 18 millions
estimated outlay in Winnipeg in 1913 to 14 millions
in 1914 and less than 2 millions in 1915, and from 20
millions in Calgary in 1912 to 83/i millions in 1913
and 33/ millions in 1914 and barely 150 thousand
dollars in 1915. The returns for Edmonton, Van-
couver and Victoria are similarly unsatisfactory.
The Eastern Provinces also have been unfavorably
affected, but not so drastically.
Our compilation for 1915 covers 64 cities, of which

37 in the East and 27 in the West, and shows that the
permits issued during the year covered estimated ex-
penditures for construction work of but $37,519,102,
against $107,945,266 in 1914, or a falling off of 65.2%,
and there are losses of 77.7% and 81.2%, respec-
tively, from 1913 and 1912. Analyzing the returns
by sections, we find that the 37 cities in the Eastern
Provinces exhibit a decrease of 53.7% from the pre-
vious year, with Montreal, Toronto, Hamilton and
Ottawa recording conspicuous declines, and only
three municipalities showing gains. In the West the
27 cities, as already intimated, make an exceedingly
poor exhibit, losses being universal, and the total of
all falling 85.2% behind 1914. A statement of the
results for the four years 1912 to 1915 inclusive, is
subjoined.

CANADIAN BUILDING OPERATIONS.
1915. 1914.

$
Inc.orDec. 1913. 1912.

$
Quebec-Montreal 8,511,221 17,638,446 -51.7 27,032,029 19,641,955
Other 8 cities 5,778,292 8,265,000 -30.1 9,834,008 8,325,199

Ontario-Toronto 6,651,889 20,694,288 -67.9 27,038,624 27,401,761
Hamilton 1,523,248 3,703,865 -58.9 5,110,000 5,491,800
Ottawa 1,605,160 4,332,600 -62.9 3,991,380 3,621,950
Other 21 cities 5,608,385 11,968,905 -53.1 17,240,626 17,824,107

Nova Scotia-2 cities_ 1,261,617 990,193 +2/.4 1.157,037 1,179,961
New Brunswick-2 cities 780,475 901,055 -13.4 2,592,780 745,200

Total East, 37 cities 31,720,287 68,494,352 -53.7 93,996,484 84,231,933

Manitoba-Winnipeg  1,826,300 13,942,050 -86.9 18,622,250 20,475,350
Other 2 cities 368,260 1,197,727 -68.8 1,238,840 1,451,012

Alberta-Calgary 150,550 3,429,450 -95.6 8,619,153 20,394,220

Edmonton 301,725 4,913,277 -93.8 9,242,450 14,446,819

Lethbridge  58,420 413,320 -85.9 504,954 1,358,250

Other 4 cities 206,810 3,179,511 -93.5 6.679,812 5,665,894

Saskatchewan-Regina._ 464,065 1,765,875 -73.7 4,018,350 8,047,309

Saskatoon _ 20,200 337,210 -94.0 4,453,845 7,640,530

Moose Jaw 88,222 459,610 -80.8 4,238,470 5,275,797
Other 4 cities 92,136 1,149,367 -92.0 2,484,530 3,191,610

Brit. Colum.-Vancouver 1,593,279 4,484,476 --64.5 10,423,197 19,428,432
Victoria 292,450 2,243,660 -87.0 4,037,992 8,208,155
Other 8 cities 336,398 1,953,381 -82.8 4,051,815 7,144,276

Total West, 27 cities 5,798,815 39,450,914 -85.2 78,615,658 122,727,654

Total all, 64 cities  37,519,102 107,945,266 -65.2 172.612,142 206,959,587

URGES REDUCTION OF INTEREST ON DEPOSITS.
St. Louis, Mo., Feb. 2 1916.

The Editor, "Commercial and Financial Chronicle," New York
City:

Constructive co-operation in all our endeavors is the one
thing needful in America to-day.
The paramount financial issue with American bankers is

concededly the necessary co-operation of commercial State
banks through membership in the Federal system, thereby
mobilizing American financial resources. Such a sound,
patriotic initiative on the part of our bankers is unceasingly
urged by no less an advocate than Mr. James B. Forgan.
To adequately accept our opportunity and responsibility as
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world bankers we must discard provincialism, sectionalism,
nationalism.
Banking methods are changing with such rapidity that our

bankers must solve the new problems as they arise in order to
maintain their high standard of efficient service, in keeping
with these changes. The pressing domestic problem is the
liberalizing of the present inelastic relationship existing
between banks and their correspondents in regard to collec-
tion of cash items and interest rates paid on demand balances.
With Federal precedent for naming and changing uniform

national rates of discount, lower now than our country has
hitherto known, and with a continuing inflow of unneeded
gold, conservatism demands, in keeping therewith, a lowering
of interest rates paid on all deposits.
Borrowing rates quickly adjust themselves to the un-

changing law of supply and demand, so interest rates on de-
posits should be likewise governed by this law, hence the
conservative and timely step of bankers to take to-day is to
reduce interest to one (1%) per cent on all demand bank
balances.
Studied thought upon this reduction by our•bankers will

show that such action will be especially beneficial to the
country bankers, enabling them to reduce their rates on de-
posits, since they pay the highest, 332% to 6%, while their
customers are now enjoying lower borrowing rates than ever
heretofore. The proportion of their totals thus affected, i. e.,
their demand city balances, is very small, while the lower
rates will affect their entire deposits. Furthermore, the
coming land banks will exercise a depressing influence upon
country money rates and it behooves the country banker to
begin putting his house in order. Experience with country
bankers has proven that they are liberal in their views and
quick to respond to fair dealings.
The reduction of interest paid on deposits is the more

urgent as no one can forecast a dependable opinion as to
when a profitable demand will again approximate our enor-
mous supply. No economic discussion was herein contem-
plated; merely a broad statement of facts facing all our
bankers and suggested actions on their part in keeping with
these facts.

If you will lend your leadership in presenting these vital
questions, the effort will be the means of bringing to pass a
greater cooperative spirit and a better working relationship
among our bankers.
Banks are separate organizations, but are only of one

organism; their problems are the same, varying only in
degree.
I am, sir,

Very respectfully yours,
CART NELSON WEISIGER, JR.

FREEING LABOR UNIONS FROM THE RESTRAINT OF
THE LAW—BILL OF FEDERATION OF LABOR.

At the convention of the United Mine Workers of America,
which had been in progress at Indianapolis during the past
two weeks, the text was made known on January 18 of
a bill which provides that no restraining order or injunction
shall be issued in labor disputes, unless necessary to prevent
irreparable injury to the property or property right of the
person making the application, and which allows laboring
people to enter into any kind of combination or agreement.
The bill was made known by Frank J. Hayes, Vice-President
of the Mine Workers' organization, who stated that it had
been prepared by the American Federation of Labor, and
that its enactment was sought by organized labor. The bill
is exceedingly broad and would allow labor unions to do
practically anything they chose without interference from
the law. The provisions of the bill are as follows:

Section 1. It shall not be unlawful for working men and women to or-
ganize themselves into, or carry on labor unions for the purpose of lessening
the hours of labor or increasing the wages or bettering the conditions of the
members of such organization; or carrying out their legitimate purposes
as freely as they could do if acting singly.
Sec. 2. No restraining order or injunction shall be granted by any court

of this State, or any Judge or Judges thereof in any case involving or growing
out of a dispute concerning terms or conditions of employment, unless
necessary to prevent irreparable injury to property or to a property right
of the party making the application, for which injury there is no adequate
remedy at law, and such property or property right must be described with
particularity in the application, which must be in writing and sworn to by
the applicant or by his agent or attorney.

Sec. 3. No restraining order or injunction shall prohibit any person or
persons, whether singly or in concert, from terminating any relation of
employment or from ceasing to perform any work or labor; or from recom-
mending, advising or persuading others so to do; or from attending at any
place where any person or persons may lawfully be, for the purpose of ob-
taining or communicating information, or from persuading any such person
to work or to abstain from working; or from ceasing to patronize any party
to such dispute; or from recommending, advising or persuading others so
to do; or from paying or giving to or withholding from any person engaged

in such dispute, any strike benefits or other moneys or things of value; or
from assembling in a lawful manner, or for lawful purposes; or from doing
any act or thing which might lawfully be done in the absence of such dispute
by a single individual; nor shall any of the acts specified in this section be
considered or held to be illegal or unlawful in any court of this State.

Sec. 4. That the labor of a human being is not a commodity or article
of commerce, and the right to enter into the relation of employer and
employee or to change that relation, or to assume and create a new relation
for employer and employee; or to perform and carry on business with any
person in any place; or to do work and labor as an employee, shall be heldand construed to be a personal, and not a property right. In all cases in-
volving the violation of the contract of employment, either by the employee
or employer, where no irreparable damage is about to be committed uponthe property or property right of either, no Injunction shall be granted,butthe parties shall be left to their remdey at law.

Sec. 5. No person shall be indicted, prosecuted or tried in any court ofthis State for entering into or carrying on any agreement, or com-bination between themselves made with a view of lessening the number
of hours of labor or increasing wages or bettering the condition of workingmen or for any act done in pursuance thereof, unless such act is in itself
forbidden by law if done by a single individual.

COAL MINERS ASK FOR ANOTHER INCREASE
WAGES.

On January 31 the United Mine Workers decided not
to suspend work after present contracts expire on March 31,
but to continue while negotiations for new agreements are
pending. Of the 1,300 delegates voting, 1,000 favored non-
suspension, which had been recommended by President John
F. White, in addressing the convention on the 17th ult. In
indicating that the miners would make increased demands,
Mr. White then said:
A very grave responsibility devolves upon our organization and its

membership at this time, in view of the fact that wage scales will expire
April 1, in the anthracite fields and in Central and Western Pennsylvania.
Ohio, Indiana, Illinois, West Virginia, Michigan, Iowa and Kentucky,
and later in the year in Missouri, Kansas, Oklahoma, Arkansas, Texas,
Wyoming, Montana and Washington. The contract in District No. 18.
British Columbia, will not expire until March 21 1917.
I most earnestly urge that our scale committee carefully canvass the

situation when formulating our demands for the consideration of this
convention. Industrial conditions are greatly improved now, and from
various authoritative sources we are advised that the country is entering
upon an unprecedented era of prosperity. We should demand such im
provements in our wage scale as conditions will warrant.

In a wage scale report adopted at the convention of the
United Mine Workers of America on Jan. 28 demand is
made upon bituminous coal operators for an increase in
the men's wages of 10% a ton at the basing points, a 10%
increase in all dead work and yardage, and a 20% increase
on all day labor; the convention also indorsed the demands
of the anthracite miners for an increase of 20% on all wage
rates paid in the anthracite coal fields. The demands of
the miners are set out in the report as follows:
To the officers and delegates to the twenty-fifth consecutive and second

biennial convention of the United Mine Workers of America:
After carefully considering all the resolutions presented to-your com-

mittee, and in view of the industrial situation throughout our country, we
beg to submit the following report for your consideration as a basic scale:

1. We demand that all coal be weighed before being screened and paid
for on a mine-run basis.
2. We demand a 10% a ton increase at the basing point.
3. We demand a 10% increase on all dead work and yardage.
4. We demand a 20% increase on all day labor.
5. We demand a uniform day and wage scale for all classes of outside

and inside day labor.
6. We demand a proper readjustment of the machine differential at the

basing point.
7. We demand that the eight-hour day shall apply from bank to bank.
8. We demand that all local inequalities and internal differences be re-

ferred to the various districts affected for settlement.
9. We demand that our contract shall be in effect for a period of two years.
10. We demand weekly pays. •
11. We demand that every other Saturday shall be an idle day.
We reaffirm and endorse the demands of the anthracite miners, formu-

ated at their tri-district convention, held at Wilkes-Barre, Pa., Sept. 7
to 10 1915, which are as follows:

1. We demand that the next contract be for a period of two years, com-
mencing April 1 1916 and ending March 31 1918, and that the making of
individual agreements and contracts in the mining of coal shall be pro-
hibited.
2. We demand an increase of 20% on all wage rates now being paid

in the anthracite coal fields.
3. We demand an eight-hour work day for all day labor employed in and

around the mines, the present rates to be the basis upon which the advance
above mentioned shall apply, with time and a half for overtime and double
time for Sundays and holidays.
4. We demand full and complete recognition of the United Mine Workers

of America of Districts Nos. 1, 7 and 9, anthracite.
5. We demand amore simplified, speedy and satisfactory method of

adjusting grievances.
6. We demand that no contract miner shall be permitted to have more

than one working place.
7. We demand that the selling price of mining supplies to miners be

fixed on a more equitable and uniform basis.
8. We demand that wherever coal shall be mined on a car basis, it shall

be weighed and paid forjon a mine-run basis of 2,240 pounds to the ton,
and all refuse cleaned from the coal (either gobbed or loaded) shall be paid
for on at least an equal basis for the coal mined.
9. We demand a readjustment of the machine mining scale to the extent

that equitable rates anotconditions shall obtain as a basis for this system.
10. We demand that the arrangement of detailed wage scale and the

settlement of internal questions, both as regards prices and conditions, be
referred to the representatives of the operators and miners of each district
to be adjusted on!anjequitable basis.
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We recommend that all resolutions bearing on scale be made a part of

the records of this convention.
We further recommend that this convention reaffirm our position of

two years ago relative to a policy committee.

The local committee representing nineteen anthracite

operators held a meeting on Thursday, at which the demands

of the miners were discussed. Negotiations regarding the

demands will begin in this city on the 21st inst. A state-

ment pointing out the burden which will be forced upon the

public if the demands are acceded to was issued by the

operators on the 3d. According to this statement, "the

demand for 20% increase in wages alone will, in the aggre-

gate, bring about an increase in the cost of anthracite coal to

consumers exceeding $23,000,090 a year." It is further

pointed out that the average returns are entirely too small to

meet the increased cost of additional compensation to min-

ers, or substantial changes in conditions of employment,

without a consequent increase in the price of coal to the

consumer.
In indicating that they will reject the demand for a two

years contract, the anthracite operators state that they

"believe that the industrial disturbances incident to bi-yearly

contracts are an unnecessary evil, expensive to miners,

operators and the public alike, and that reasonable adjust-

ments can be made from time to time without the necessity

of periodical disturbances if the automatic method of the
sliding scale, a profit-sharing plan established by the com-

mission and abolished at the demand of the miners in
1912, is restored." The eight-hour maximum day, they
claim, will reduce the capacity of the mines and increase
danger of coal shortage. They also assert they do not dis-
criminate between union and non-union men and that the
rights of organized labor are fully protected by the open-shop
principle.

DEPARTURE OF J. P. MORGAN FOR EUROPE.
J. P. Morgan left for Europe on Wednesday on the steamer

Rotterdam. Benjamin Strong Jr., Governor of the Federal

Reserve Bank of New York, was also a passenger on the

steamer. Mr. Morgan is expected to be away six weeks,

during which time he will visit both London and Paris. One

of his associates is quoted as follows concerning his trip:
There has been no member of this firm in London since last July, when

H. P. Davison returned to this country. Arthur Anderson, Manager of the

Bond Department, sailed for England a week ago Saturday, but he is not

a member of the firm. There are so many matters in negotiation constantly

between J. P. Morgan & Co. and the British Government that it is essential

that a member of the firm go abroad occasionally to talk things over. This

trip of Mr. Morgan's was not suddenly decided upon. He told us more
than a month ago that he expected to leave about Feb. 1. Mr. Morgan is

going to attend to a number of matters, but none of them is critical.

With regard to reports that Mr. Morgan's mission con-
cerned negotiations for another large loan to France, Octave
Homberg, who is here as a representative of the French
Government, gave out the following statement on Thursday
indicating that his Government is not at the present time

negotiating for any new credit:
J. P. Morgan's departure for Europe having been connected with an

alleged negotiation for a new French Government loan, certain details even

having been given, M. Octave Homberg, financial agent of the French

Government, made the following statement:
The French Government is not at the present time in negotiation with

J. P. Morgan & Co. or any other bank or group of bankers for a new loan

or credit in the United States. The departure of J. P. Morgan for Europe,

therefore, obviously has no connection whatever with any negotiation, since

none exists.
Furthermore, the Government has large sums in dollars at its disposal at

present: the credits still to be disposed of are of different classes, and are

C onsiderably in excess of the very important balance still to the credit of

the French Government resulting from the proceeds of the Anglo-French

loan.

Coincident with Mr. Morgan's departure, it became known
that he had presented to the Metropolitan Museum of Art
art treasures valued at more than $1,000,000.

THE FREIGHT EMBARGOES.
The principal development of the week regarding the

? reight congestion was the announcement that the Penn-
s ylvania RR. had on the 3d inst. declared an embargo on

all corn for export except through Philadelphia, this action
being supplemented by a further embargo on the 4th on
all kinds of grain for export. The company had previously
placed an embargo on oats only from Philadelphia. On
the 4th inst. also the company gave notice of the declaration

of an embargo on all export grain at Baltimore, this restric-

tion having been put into effect on the 3d. The bad weather

and the shortage of ships were given as the reasons for the
Pennsylvania's action. It is stated that there were 8,150

cars loaded with export freight tied up on the Pennsylvania's

Eastern lines on the 3d, and of this number 3,000 were east

of Philadelphia, while 5,150 cars were parked on other

divisions.
As noted last week, new embargoes declared by the Penn-

sylvania on Jan. 27 affected all kinds of freight routed for
New England and for delivery in the New York district,
except live stock, perishable goods, foodstuffs for human
consumption, consignments to United States Government
officers, and fuel supply coal consigned direct to railroads.

The Philadelphia & Reading Ry., according to the Phila-
delphia "Ledger" of the 1st inst., has raised its embargo
on coal at Port Reading, N. J., its base for export and coast-
wise shipments. A lifting of the Reading's embargo on
coal at this point had previously been reported on Jan. 6.

ADDITIONS TO CLEARING HOUSE COLLECTION LIST.
Since the adoption on Dec. 29 of the amendment to the

rules of the New York Clearing House Association extending

the facilities for the collection of checks at par to banking

institutions located at points sufficiently near to New York

to permit of mail arriving not later than 8 a. m. the day

after posting, a considerable increase in the number of banks in

the country check collection department has occurred, the

number on Feb. 1 totaling 576. When the check collection

department began operations on Aug. 9 the discretionary

list contained the names of but 388 institutions. As a result

of the change made in the rules in December there are now

included in the list one Delaware institution; 3 in Mary-

land; 2 in the District of Columbia; 16 in New Hampshire,

35 in Pennsylvania; 8 in Vermont and 10 in Virginia.

COMPARATIVE FIGURES OF CONDITION OF

CANADIAN BANKS.

In the following we compare the condition of the Canadian

banks, under the last two monthly statements, with the
return for June 30 1914:

ASSETS.
Dec. 31 1915. Nov. 30 1915. June 30 1914.

Gold and subsidiary coin—$ $ $
In Canada  42,583,028 41,831,732 28.948.841

Elsewhere  25,412,589 29,527,921 17,160,111

Total  67,995,617 71,359,653 46,108,952

Dominion notes  145,547,870 140,751.331 92,114,482

Deposit with Minis'r of Finance
for security of note circulation 6,775,205 6,770,645 6,667,568

Deposit in central gold reserves 17,360,000 15,100,000 3.050.000

Due from banks  196,847,075 169,429,330 123,608,936

Loans and discounts  883,852,162 881,101,540 925,681,966

Bonds, securities, &c  122,495,227 121,953,898 102,344,120

Call and short loans in Canada 84,228,155 83,203.787 67,401,484

Cad and short loans elsewhere
than in Canada  137,157,869 135,530,562 137,120,167

Other assets  75.732,902 76,993,424 71,209,738

Total 1,737.992.082 1,702,194,170 1,575,307,413

LIABILITIES.

14'3
Capital authorized  188,866,666 188,866,666 192,866,666

Capital subscribed  114,422,866 114,422,866 115,434,666

Capital paid up  113,987,577 113,987,275 114,811,775

Reserve fund  112,457.333 112.718.473 113,368,898

Circulation  122,199,582 124,153,685 99,138,029

Government deposits  47.116,866 36,001,548 44,453,738

Demand deposits  558,340.567 538,764,279 458,067,832

Time deposits  720,990.267 714,219,286 663,650,230

Due to banks  33,164,414 30,973,072 32,426,404

Bills payable  3 ,850 ,245 5 ,081 ,059 20,096 ,365

Other liabilities  13.621,675 14,007,918 12,656,085

Total, not including capital

or reserve fund 1,499,283,616 1,463,200,847 1,330,488,683

Note.—Owing to the omission of the cents in the official reports, the

footings in the above do not exactly agree with the totals given.

INCOME TAX RULING CONCERNING DEDUCTIONS

BY PARTNERSHIPS HANDLING MUNICIPAL BONDS.

Under date of the 3d inst., Reed & McCook, counsel for

the Investment Bankers' Association, sent the following

telegram to W. H. Osborn, Commissioner of Internal Reve-

nue, concerning income tax deductions by partnerships

handling municipal bonds:
We respectfully request ruling following question. May pattnership

handling municipal bonds exclude from consideration in determining

distributable interest of its members all income accruing to partnership in

form of interest from municipat bAils? Desire to give this Information

immediately and appreciate reply by wire to-day, if possible. Believe

private rulings to this effect have already been made.

In his answer to the above, the following telegraphic

advices have been received from Acting Commissioner

Gates:
Your telegram February 3. Income tax law excludes from taxation

the intetest from municipal bonds, and partnership handling municip
al

bonds may exclude from consideration in detcr lr ing distributable interests

of its members all income accruing to partnership 1 form of interest from

municipal bonds.
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Reed & McCook, in authorizing the publication of this

ruling for the information of municipal bond houses, call
attention to the provisions of T. D. 2137 that "Expenses in-
curred in earning income which is not subject to tax under
the income tax law do not constitute allowable deductions
in computing net income from other sources which are tax-
able under the law," saying: "Our impression is that the
mere fact that a partnership receives non-taxable income as
an incident of its business does not bring the expenses of the
business within the intent of T. D. 2137." They add that
profits on dealings in municipal bonds are, of course, taxable
whether received by an individual, a partnership or .1 cor-
poration.. As a general policy, the Association's counsel ad-
vise all members of a partnership to follow Form 1065 in
determining their share of partnership income under the law.
They may make their returns and pay their tax under protest
if they are affected adversely by T. D. 2090 as applying to
dividends on stock or to interest on "tax-free bonds." Limi-
ted partnerships must, under the regulations, make return
and pay the normal tax as an association, under protest if
desired, but the members are held not to be liable to the
normal tax on their individual withdrawals, whether as
salary, interest or advances.
T. D. 2090 holds that under the Income Tax Law "income

received from a partnership cannot be traced to its source
behind the partnership for the purpose of claiming indi-
vidual exemption." This regulation has been confirmed by a
number of rulings in individual cases, holding that it applied
to interest on bonds and to dividends on stock received by a
partnership and even to interest on municipal bonds. In
other words, the member was required to pay the tax on his
net share of partnership profits "whether distributed or
not," regardless of the source of such profits. Its effect is
to compel the individual partners to pay the tax on the entire
net income of the firm, although a large part of this income
might otherwise be exempt or subject to deduction at the
source. The Investment Bankers' Association of America
has opposed this regulation and has now obtained a ruling
which makes it clear that it no longer applies to income
derived from interest on municipal bonds, a question on
which the actual practice of the Department is said not to
have been uniform.

CANADIAN PARLIAMENT BUILDING DESTROYED
BY FIRE.

Canada's famous Parliament Building at Ottawa was
destroyed by a fire which started at 9 o'clock Thursday
night and was not controlled until after 3 a. m. Friday.
Members of Parliament standing near the entrance to the
reading room of the House of Commons, where the fire
started, are quoted in the press as saying that the flames were
preceded by an explosion. The Houses of Parliament
formed the center of the group of Government buildings
commandingly situated on a bluff overlooking the River
Ottawa, covering four acres and erected from 1859 till 1865,
at a cost of more than $5,000,000. The corner stone was
laid by the then Prince of Wales, who later was King Ed-
ward VII.

STATE INCOME TAX OPPOSED IN MINORITY RE-
PORT OF MILLS COMMITTEE.

A minority report of the Mills Legislative Committee,
signed by Senator John J. Boylan and Assemblymen Charles
D. Donahue and William J. Gillen, was submitted to the
Legislature on Feb. 1. It is not expected that the general
report of the committee will be ready for submission to the
Legislature for another week or two.
The majority report favors a State income tax upon in-

comes of $1,800 with an exemption of $2,000 incomes when
there are two or more children in the family. The levying
of such a tax is opposed in the minority report which says:
We cannot and will not believe that the great State of New York intends

to impose upon us citizens a revenue system in which even an appreciable
percentage of the tax will be taken from the hard-earned earnings of steno-
graphers, bookkeepers, farmers, mechanics and laborers while the large
corporate interests and great estates will be permitted to escape their
share of the burdens of our Commonwealth.

If we have comprehended correctly the system of State and local taxation
the local tax district has exclusive jurisdiction of the assessment of real
and personal property and it cannot be taken away from it except by the
amendment of the constitution.
A general tax on individual and corporate incomes is in the nature of a

tax on property, by whatever name it may be called, and hence it cannot
be levied except by the local assessors. It is admitted that the imposition
of a State income tax by local assessors would be as great a failure as the
present personal property tax. If, on the other hand, the tax is con-
stitutional, under our Federal system and under the peculiar conditions
existing in the State of New York, it can be evaded easily by the non-
Zsiden t .

Thus, an element of unfairness and discrimination will be injected into
the law which will create a minority of taxpayers and a majority of tax
dodgers. On the other hand, we have shown that the State of New York
has built up in the last thirty years a centralized system of indirect taxation
based on franchises, privileges, excises and licenses that brings into the
State Treasury almost $50,000,000 of taxes annually at comparatively
nominal expense.
Although this system may be extended ad libitum to produce any re-

quired amount of revenue when applied to the same base of taxation we
deem it neither necessary nor expedient for the State to seek any, new
source of revenue.
Without attempting to palliate or defend in any way the present per-sonal tax law we contend that the proposed State income tax law will leadnot only to confusion, uncertainty and evasion, but will disrupt our Statetax system without giving us a fair equivalent for the abolition of the per-sonal tax on individuals and corporations and the loss of State franchisetax on miscellaneous corporations.
There are on the statute books to-day sufficient tax laws which, properlyamended and wisely administered, will give to the State as well as to thelocalities, if fairly distributed, sufficient revenue for all reasonablepurposes. If the State requires further revenue it may be raised by a directtax, and in this connection it may be said that the direct tax is not entirely

an unmixed evil. Although it is not desirable from the standpoint of localtaxation, its necessary imposition at times serves as a barometer for checking
the extravagances of State government.
The minority recommends:
First—Amendment of the State franchise or corporation tax law so that

a fair tax will be paid by every corporation as it was intended originally
to be. Those corporations having capital stock of little or no value willpay on a lower assessment, limited in each case by the par value of the
capital stock. Corporations paying no dividend will pay at a lower rate.
No corporation will escape the tax, whether it has a bonded debt or not.
The discrimination in favor of manufacturing corporations will be repealed.
Second—Abolishing Section 12 of the tax law assessing corporations for

local purposes and combining it with the proposed franchise tax. Thus
one of the most glaring evils of the present personal tax system will be
remedied, and by doubling the franchise tax rate and dividing the tax be-
tween the State and localities the latter will be more than compensated
for this loss in local revenue.
Third.—Just apportionment between the State and every local tax dis-

trict, not only in connection with the excise tax and the mortgage tax as it
now exists, but in relation to the inheritance tax, the stock transfer tax, the
motor vehicle tax and the secured debt tax, on the basis of the assessed
value of real estate in each tax district. This will bring about a two-fold
benefit; it will not only add revenue to the localities, but will bring about a
fairer a.ssessment in country districts, for the higher the assessment the
larger amount of indirect tax will be returned to it.
Fourth.—A fair transfer or inheritance tax law so that the progressive

rates will be brought closer together and the estates of non-residents whose
capital has been employed in the State will pay a tax proportionate to that
of residents.
Fifth.—The limitation on the present methods of exempting privet e

property from local taxation, preferably by constitutional amendment.

THE PRESIDENT ON PREPAREDNESS.
President Wilson's tour of the Middle West, devoted

to a campaign on the defense policy of the nation, was
brought to a close at St. Louis on the 3rd inst. The tour,
which began at Pittsburgh last Saturday, also embraced
Cleveland, Milwaukee, Chicago, Des Moines, Topeka
and Kansas City. The speeches made at the two last
named points awakened the greatest interest, and it is
desirable to record a part of what he had to say on those oc-
casions. Speaking before the Topeka gathering, he pointed
out that what he had come to tell his hearers was "that the
difficulties of our foreign policies, the delicate questions of
our foreign relationship, do not, diminish either in number
or in delicacy and difficulty, but, on the contrary, daily in-
crease in number and in intricacy and in danger." As to
the necessity of guarding the interests of the country's citi-
zens, he declared that "it may be necessary to use the force
of the United States to vindicate the right of American citi-
zens everywhere to enjoy the protection of international
law." He likewise referred to our right to conduct trading
abroad, and on the safeguarding of those rights he expressed
himself as follows:
There is another thing that we ought to safeguard, and that is our right to

sell what we produce in the open neutral markets of the world. Where
there is a blockade, we recognize the right to blockade; where there are the
ordinary restraints created by a state of war we ought to recognize those
restraints; but the world needs the wheat of the Kansas fields and of the
other great flowering acres of the United States, and we have a right to
supply the rest of the world with the products of those fields. We have a
right to send food to peaceful populations whenever and wherever the
conditions of war make it possible to do so under the ordinary rules of in-
ternational law. We have a right to supply them with our cotton to clothe
them. We have a right to supply them with our manufactured products.
We have made some mistakes, my fellow-citizens. For several genera-

tions past we have so neglected our merchant marine that one of the diffi-
culties we are struggling against has nothing to do with international ques-
tions. We have not got American ships to send the goods in, and we have
got to get them. I am going to ask you to follow the fortunes of the so-called
Shipping Bill in the present Congress, and make suggestions to your Con-
gressman as to the absolute necessity of getting your wheat and your other
products out of the ports and upon the high seas, where they can go, and
shall go, under the protection of the laws of the United States.
But that is a mere parenthesis. Aside from that, so far as there are ve-

hicles to carry our trade, we have the right to extend our trade for the as-
sistance of the world; for we have not been selfish in this neutral attitude
of ours. I resent the suggestion that we have been selfish, desiring merely
to make money.
What would happen if there were no great nation disengaged from this

terrible struggle? What would happen if every nation were consuming
its substance in war? What would happen if no nation stood ready to
assist the world with its finances and to supply it with its food? We are
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more indispensable now to the nations at war by the maintenance of our

peace than we could possibly be to either side if we engaged in the war,

and therefore there is a moral obligation laid upon us to keep out of this

war if possible. But by the same token there is a moral obligation laid

upon us to keep free the courses of our commerce and of our finance, and I

believe that America stands ready to vindicate those rights.

In asserting in his Kansas City address that "this month

should not go by without something decisive done by the

people of the United States by way of preparedness of the
arms of self-vindication and defense," President Wilson

cautioned against the loss of a day "because I cannot tell

twenty-four hours at a time whether there is going to be

trouble or not." "Whether there is or not," he added, "does

not depend upon what I do or what I say, or upon what any

man in the United States does or says. It depends upon

what foreign governments do, what the commanders of ships

at sea do, what those in charge of submarines do, what those

who are conducting blockades do. Upon the judgment of a

score of men, big and little, hang the vital issues of peace or

war for the United States."
The following reflections were also contained in his Kansas

City address:
Modern wars are not won by mere numbers. They are not won by mere

enthusiasm. They are not won by mere national spirit. They are won

by the scientific conduct of war—the scientific application of irresistible

force. And what is there behind the President of the United States?

Well, in the first place, there is a navy which, for my part, I am very

proud of, a navy which for its numbers, ship by ship, man by man, officer

by officer, I believe to be the equal of any navy in the world. But look at

the great sweep of our coasts. Mind you, this war has engaged all the rest

of the world outside of South America and the portion of North America

occupied by the United States, and if this flame begins to creep in on us,

It may, my fellow-citizens, creep in toward both coasts, and here are thou-

sands upon thousands of miles of coast.
Do you know the great sweep from the Canal up the coast to Alaska is

something like half the circumference of the world? Do you remember the

great sweep from the Canal up to the St. Lawrence River? Do you know
the bays, the inviting harbors, the great cities which cluster upon those
coasts? And do you think that a navy that ranks fourth in the world in

force is enough to defend the coasts and make secure the territory of a great

continent like this?
We have been interested in our navy for a great many years, and we have

been slowly building it up to an excellent force, but we have done it piece-

meal; we have done it a little at a time. There has been a party in Congress

that was for a little navy, as well as a party in Congress that was for a big

navy. No nation ought to wish either an army or navy to be proud of, to

make a display with, to make a toy of. It is the arm of force which must

lie back of every sovereignty in the world, and the navy of the United States

must now be as rapidly as possible brought to a state of efficiency and of

numerical strength which will make it practically impregnable to the navies

of the world.
The fighting force of the navy now is splendid, and I should expect very

great achievements from the fine officers and trained men that constitute

that great navy. But it is not big enough, it is not numerous enough, it

Is incomplete, and it must be completed. And what the present Adminis-

tration is proposing is that we limit the number of years to five within which

we shall complete a definite program which will make that navy adequate

for the defense of both coasts.
What sort of disaster may come to you while you are trying to make an

army out of absolutely raw material? Why, it seems almost ridiculous

to state how little the present Administration is asking for. It is asking

that you give it something that is not sheer raw material out of which to

begin to make an army when it is absolutely necessary to make an army.

It is asking that 500,000 men be asked to volunteer to take a little training

every year for three years—not more than two or three months out of the

year, in order that when volunteers are called for in case of war, we may

have men, at least 500,000 of them, who know something about the use of

arms, something about the sanitation of camps, something about the or-

ganization and discipline of war in the field and in the trenches.

There are other things that we have been very much concerned about in

Washington, and we are taking steps to attend to. The railroads of this

country have never been drawn into the counsels of the Government, never

until recently, in such fashion as to make plans for co-ordinating all of them

to transport troops and provisions and munitions in such a way as to be the

effective arteries of the red blood and energy of the nation—never until

recently, though we are beginning to do it, for we have called the business

men and the engineers of the country into counsel to say what are the re-

sources of manufacture in this country and how we can co-ordinate them and

put them into co-operation so that there will be no waste of time, no du-

plication of effort, and no failure to get every part of the machinery into

operation should we need to use them in case of war.

We are taking counsel with regard to that now, but mark you, the mu-

nitions of war are made in this country almost exclusively near the borders

of the country, and for the most part upon the Atlantic Seaboard, and any

initial disaster to the force of the United States might put the greater part

of them, if not all of them, in the possession of an enemy. So that you see

the circle of my argument leads right back to the necessity for a force of

men who can prevent an initial disaster, so that there will be no first in-

vasion—a first disaster.

FEDERAL TRADE COMMISSION PURPOSES CALLING
FOR FACTS.

Edward N. Hurley, Vice-Chairman of the Federal Trade

Commission, speaking at the annual meeting of the Rubber

Club of America, held at the Waldorf on the 2d inst., made

known the purpose of the Commission to request from busi-

ness men in the next few weeks information concerning their

products, their annual sales, the capital invested and other

items such as depreciation provisions, &c. The movement

is undertaken, he asserts, in order to intelligently cooperate
with manufacturers and merchants of the country, and is

not proposed in an inquisitorial spirit. The data will be

compiled by industries and a summary of results sent to each

company engaged in that particular line. In his speech he

made reference to industries which are laboring under a
disadvantage and to the fact that the Trade Commission is
confronted with a lack of adequate information for its guid-,
ance. In explanation of what would be accomplished in the

Commission's quest for information, he stated that the data
obtained would give every man "an opportunity to know
whether or not the industry he is engaged in is in a healthy
condition. If an industry with large capital is showing no
earning power, that industry either is not well managed or
the production exceeds the demand. Knowledge of existing
conditions will prevent others from entering the business
or unprofitably investing additional capital where over-
production already exists. The industry where conditions
are unsatisfactory will receive particular attention and the
real causes of the conditions will be ascertained." Mr.
Hurley this week again referred to the fact pointed out by
him in addressing the Association of National Advertisers
in this city on December 1, that the Commission's investi-
gation has revealed that there are about 250,000 business
corporations in the country, and that over 100,000 of these
report no income whatever. We quote from Mr. Hurley's
remarks of this week as follows:
For 15 years the business man has been waiting to receive an answer

to his many problems. Many delegations and associations have traveled

to Washington for guidance and advice. Some of them asked permission

to do things that are absolutely in violation of the law. Others ask ques-

tions of which there is no doubt on the part of their attorneys or on the

part of the Government attorneys. Others are timid and fearful of over-

stepping the bounds of the law and ask for information on points where

there was no question of legality.

They were all answered in the same way: "We cannot advise you whether

you are right or wrong, or whether you can take certain steps."

But to-day things are different—they are better. Things are really

pretty good. The law against restraint of trade has been more fully in-

terpreted by the courts. Business understands more clearly what it may

and may not do. The whole tone of the business world has improved

under criticism. Business men have become more skilled in meeting the

problems of competition by lawful means. To-day business is anxious to

do right. It wants to obey the law, and lately the business man has been

coming down to Washington with specific cases seeking light.
Groups of business men are constantly coming before the Trade Com-

mission, asking for information as to how they can improve conditions.
Manufacturers come to us protesting against overproduction or complain-
ing against their competitors, claiming unfair methods of competition and
asking us for relief. They assert their competitors are selling goods below

cost and ruining the industry in which they are engaged. For these evils,

often of many years standing, they request relief.
The existence of such unfavorable conditions is shown in a brief survey

which we made of a typical manufacturing industry. This industry is

one which is well and favorably known and sells its product in every State

in the Union. Figures received covering the year 1914 showed that 27

of the larger manufacturers, all shipping over $100,000 worth of goods a

year, with an aggregate capital stock of $9,000,000, bonds and other

indebtedness of $3,500,000, and total sales of $8,500,000, had a net income

of only $300,000, which is three and one-third per cent on the capital stock.

or three and one-half per cent on the sales.

This does not indicate a very profitable business. The most striking

feature which appeared, however, was the fact that these concerns, with

a total investment of about twelve and a half million dollars, and net sales

of eight and a half millions, charged off only $69,000 for depreciation.

Furthermore, this amount was charged off by twelve of the twenty-seven

concerns, which represented an investment of four and a half million dol-

lars and sales of four million dollars. The other fifteen concerns, with an

investment of eight million dollars and sales of four and a half million dol-

lars, did not charge off one penny for depreciation.
This example is typical of other industries. Similar conditions hay

existed in many lines for years.
But the Federal Trade Commission, no matter how anxious It is to be

helpful to those laboring under industrial disadvantage, is confronted at

the outset with a lack of adequate information regarding industry. Upon

investigation we find that detailed data is no where available which will

enable us intelligently to pass on the underlying difficulties. Out first

step, therefore, must be to obtain the facts. Proper relief is impossible

without adequate knowledge.

In order to intelligently co-operate with the manufacturers ..nd mer-

chants of the country the Federal Trade Commission must have these facts

and we are going to ask business men in the next few weeks to answer a

few simple questions pertaining to their industries, which we will compile

for their benefit and send to them. This information will embrace the

products which they manufacture, their annual sales, the capital invested,

and other principal items such as depreciation provisions, &c. This data

will be compiled by industries and a summary of results sent to each com-

pany engaged in that particular line. This will give each and every man

in the business an opportunity to know whether or not the industry he is

engaged in, is in a healthy condition. If an industry with large capital is

showing no earning power, that industry either is not well managed or the

production exceeds the demand. Knowledge of existing conditions will

prevent others from entering the business or unprofitably investing ad-

ditional capital where overproduction already exists. The industry where

conditions are unsatisfactory will receive particular attention and the real

causes of the conditions will be ascertained.

These facts are not to be asked for in any inquisitorial spirit, and the

hearty co-operation which the Trade Commission has so far received from

the business men of the country indicates their appreciation of the need

of such definite facts. If we receive prompt response from those addressed

we shall be able to put into their hands at an early date facts and figures

of primary importance to them.

Many manufacturers are operating successfully and may not feel the

need of any further information or assistance; others are not so fortunate.

Personally, I believe that improvement must come mainly from within,

but the collecting of statistical data can best be done by the Government,

on account of its facilities and the confidence felt by business men that It

will carefully guard the information supplied to it by individual establish-

ments.
The preparation of figures showing the size of our various business units.

a necessary first step, is under way by the Trade Commission at the pre
sent

moment. While this work is not yet completed, and can not be until the
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facts are supplied by business concerns, some significant items are begin-
ning to appear.
Leaving out of consideration the banking, railroad and public utilities

corporations, and referring only to those that have to do with trade and
Industry, we find that there are about 250,000 business corporations in the
country. The astonishing thing is that over 100,000 of these report no
net income whatever. In addition 90,000 make less than $5,000 a year,
while only the 60,000 remaining, the more successful ones, make $5,000
a year and over.
In analyzing the data for the larger and more successful corporations of

the country, a striking fact developed which I am sure will be of particular
Interest to you here. It brings out a broad and basic fact which cannot
fail to impress thinking men. In tabulating the data for these large and
successful corporations in the United States, comprising all the corporations
doing a business of $100,000 a year or over, we found that out of a total
of 66,000, 30,000 charged off no depreciation whatever. To be sure,
some of them may have included this in other items, but the large majority
4 .0 pear clearly to have made no allowance whatever for depreciation. Does
this not demonstrate the need of a most thorough study of our industries
as a basis for remedying these conditions? ' Does it not also show the
necessity for better accounting methods and business practice?
In an effort to obtain the opinion of business men from every section

of the country as to whether the Federal Trade Commission could aid in
Improving accounting methods and business practice I wrote to every United
States Senator and Congressman requesting them to send me the names
of a few manufacturers and merchants in their States and districts for
suggestions and criticisms. I have already received in this way over five
thousand names. The promptness of the replies and the number of de-
tailed letters show a remarkably keen interest in the plan, not one letter
opposing or criticising but all enthusiastically endorsing it. This proves
that we have the hearty co-operation of business men and that our Repre-
sentatives in Congress are anxious to aid the merchants and manufacturers
of the country in every feasible way.
When business was done on a large percentage of profit, questions of

accurate cost and of operating efficiency were not so important, but in
most lines of industry to-day the large percentage of profit has passed.
Manufacturers are working on smaller margins and must absolutely know
what their goods cost. Any unreliable method of arriving at cost of pro-
duction, with margins of profit so close, must be eliminated.

It is a fact well understood among business men that the general demoral-
ization in a large number of industries has been caused by firms who cut
prices not knowing what their goods actually cost to manufacture, and
the cost of selling, which is equally important, is almost wholly lost sight
of. Are the officers of the companies who are cutting prices right and left,
Irrespective of their costs, fair to their customers, stockholders, or com-
petitors?
A manufacturer who does not know with a close degree of accuracy

what it costs him to produce the different articles he manufactures and
what it costs him to sell them, is not in a position to intelligently meet
competition and invites business disaster.
Many of the larger manufacturers have thorough cost accounting sys-

tems, which they recognize as necessary in order to give them the informa-
tion essential to successful management. On the other hand, the number
of small manufacturers who have no adequate cost accounting system and
who price their goods arbitrarily is amazing.
Proper accounting for the smaller manufacturer is most essential. It is

necessary for his success that he know on what particular article he is making
a fair profit and on what he is making only a narrow margin of profit or
losing money. If he has this information he can concentrate on the manu-
facture and sale of the product on which the profits are satisfactory.
Whole industries, in many instances, are suffering from a general lack

of intelligent knowledge of cost.
How can the Federal Trade Commission help to improve conditions?
The Commission has no intention and no desire to use compulsory

methods. But it does hope to reach the desired end by encouraging im-
provements in accounting practice, by indorsing standard systems of
bookkeeping and cost accounting, and by assisting in devising standard
systems, either at the request of individual merchants and manufacturers
or through the association that represents the industry. The Commis-
sion expects to have for this work an adequate force of experienced account-
ants and cost experts, and already has the services, in an advisory capacity,
of public accountants of national reputation.

It is recognized that no one standard system of accounting is applicable
to all classes of business, but that special systems are required for each
group or class of commerce and industry. For example, the coal industry
can use a substantially standard system of accounting; similarly, the coun-
try store, the wholesale grocer, the retail grocer, the boot and shoe whole-
saler, the boot and shoe retailer, the drug store, the manufacturer of textiles,
the manufacturer of rubber goods, the manufacturer of machinery, the
wholesale clothier, the retail clothier. It is true that a great many systems
could be adapted for use in lines other than those for which they are origin-
ally arranged, as certain fundamental principles underlie the general struc-
ture of accountancy which must be recognized by each group.
The Commission, however, while recognizing the commercial advantagesto be derived from uniformity of systems, does not advise making a changewhere systems already installed give adequate information and are econo-mically operated.
There is no question but that the business of the country requires somereadjustment in a helpful way. Many suggestions have been made bywriters and lawyers of note, by captains of industry and legislators, pre-scribing different remedies. There is no one remedy that will give reliefto all our ills. What will help one industry may injure or kill another.But I believe that there are a few fundamental principles upon which maybe based the diagnosis and treatment of ailments of industry and com-merce. If the patient does not become nervous and lose confidence in hisdoctor he will be able to do as much for himself as is done for him by others.
You know, and I know, that lumping all business together the real need

Is for better business methods. We must get down to the hard facts of
business, to learn precisely what they are, where the weakness and losses
exist, and practice the same throughness which characterizes trade and
industry in Europe. To be progressive manufacturers we must be im-proving our methods of production, changing our designs to meet thenow conditions both at home and abroad, and always endeavoring toadopt some new method that will reduce the cost of operation. We alsoneed to standardize our products and processes.

TARIFF COMMISSION BILL INTRODUCED.
The Administration's Tariff Commission bill was intro-

duced in the House on the 1st inst. by Representative
Henry T. Rainey, of the Ways and Means Committee,
Mr. Rainey is the next ranking Democrat of the Committee
after Chairman Kitchin, but it is stated that the fact that

Mr. Rainey will have charge of the bill is not an indication
that Mr. Kitchin does not favor the measure. The latter,
it is pointed out, has permitted Representative Rainey to
preside over many hearings of the Committee since Con-
gress convened, and has otherwise favored him in the ad-
ministration of Committee matters. The bill provides for
a commission of five members, with broad inquisitorial pow-
ers. It would be required to investigate tariff conditions
in the United States and abroad, and to put at the disposal
of the President, the Committee on Ways and Means of
the House and the Committee on Finance of the Senate
all information at its command and to make such investi-
gations and reports as may be requested by the President or
these committees. Each commissioner is to receive a salary
of $12,000 a year, and the bill provides for appointment of a
secretary at $6,000 a year. With regard to the work of
the commission, the bill sets out:
That it shall be the duty of said commission to investigate the adminis-

tration and fiscal effects of customs laws, the relations between the rates of
duty on raw materials and finished or partly finished products, the effect
of ad valorem and specific duties, all questions relating to the arrangement
of schedules and classification of articles in the several schedules of the
Tariff Law, including their relation to the Federal revenues, and shall sub-
mit from time to time to Congress reports of its investigations.
That the commission shall have power to investigate commercial treaties,

preferential provisions, the value of importations compared with domestic
production and all conditions, causes and effects relating to unfair compe-
tition of foreign industries with those of the United States, including
dumping.

Representative Rainey is quoted as follows regarding the
bill:
The committee may prosecute any inquiry necessary to the discharge

of its duties in any foreign country or in any part of the United States.
The power given to the commission by the bill is the widest that can pos-
sibly be conferred. The commission is authorized to investigate all ques-
tions relating to tariffs, including the operation of customs laws here and
abroad.
In addition to furnishing the President, the Committee on Ways and

Means of the House and the Committee on Finance of the Senate with
Information, the commission is authorized to submit from time to time to
Congress reports of its investigations.

It is authorized to investigate questions relating to any unfair competi-
tion of foreign countries with the United States, including dumping. No
tariff commission ever created in any commercial nation of the world has
had conferred upon it broader powers of investigation than are conferred
by this bill upon this commission.
The probability is that the present world war, involving three continents

and all the great commercial nations except our own, has rendered value-
less all the tariff information we possess, or at any rate the world situation
which confronts us now has had the effect of lessening the values of all the
Information we have.
We need a tariff commission to prepare ourselves for the approaching

revision of the German tariff. and Germany is one of our principal competi-
tors for world trade, or will be when the war is over. The German tariff,
even if there had been no world war, would have been revised this year or
next year. The probability is the war has made necessary another revision
of the French tariff laws.
It may have been sufficient in the past to get along without a commission,

but, whether it was proper or not to get along without one, changing world
conditions affecting industrial trade make necessary now a commission
whose whole duty and employment shall be the investigation and reports
mentioned in the bill introduced.

JOSEPH E. DAVIES ON THE LAW AS AFFECTING
COMBINATION IN FOREIGN TRADE.

"Co-operation in Foreign Trade" formed the title of an
address delivered by Joseph E. Davies, Chairman of the
Federal Trade Commission, before the National Foreign
Trade Convention on January 28. Referring to the fact
that there is much misapprehension as to the application
of the anti-trust laws to foreign commerce, Commissioner
Davies stated that the census taken by the Commission
discloses that the great body of opinion is that co-operative
effort in export trade is prohibited by law. "As a matter
of fact," he pointed out, "there is no greater restriction
upon American business in the foreign fields than the law
imposes as to domestic. Nor does the law forbid co-opera-
tion in either domestic or foreign commerce except where
it amounts to a restraint of trade or a monopoly or a tendency
to create a monopoly." More than half of the men
who answered the inquiry, Mr. Davies said, "stated it
as their understanding of the law that co-operative enter-
prise in export trade is prohibited even as to non-competing
articles—a situation where ordinarily there would be no
competition to be restrained. It is a fair statement of the
fact," he continued, "that our investigations disclose that
doubt as to the legality of such enterprise in the foreign
fields amounted in many instances to a prohibition of any
action in the foreign market. This belief is undoubtedly
one of the factors in the situation which hinder the develop-
ment of foreign trade at this time." In pointing out that it
is the opinion of the Commission that enterprise in foreign
trade should not be impeded by conditions of this kind,
Mr. Davies added that "in the absence of injury to any
American interest a greater degree of co-operation in export
trade than is allowed in domestic trade may be beneficial to the
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country. If this is not now permitted by law, new legisla-

tion to that end, properly safeguarding the public interest,"

he said, "should be enacted." With regard to the result

of the Commission's inquiry of business concerns of the

United States, Commissioner Davies stated that relatively

few of the larger organizations of the country manifest a

desire to enter into extensive co-operation in foreign trade,

the demand coming largely from the smaller concerns engaged

in the production of staple manufactured articles. We quote

from his further remarks as follows:

Eighty-five per cent of the thousands of replies that
 we have received

from the business men of the United States disclose a 
demand for per-

mission to co-operate in foreign trade. It is of serious and great interest

to note that a very substantial part of these wh
o declare that such co-

operation should not only be permitted, but sho
uld be encouraged, are

equally emphatic that this situation should develop 
under Federal regula-

tion, so as to assure not only that the domestic m
arket and the domestic

consumer shall not thereby be prejudiced, but 
also that all American

manufacturers shall have fair play and equal oppo
rtunity in foreign busi-

ness.
Equally important with domestic considerations 

in connection with

foreign trade—perhaps even more important to its 
successful projection—

is the kind and character of competition that 
American trade will be re-

quired to meet in foreign fields. These conditions, which our investiga-

tions disclose, existed in the world's markets pri
or to the war, will un-

doubtedly be intensified in the foreign trade of the fu
ture. Typical illus-

trations of the effectiveness and comprehensive character 
of foreign methods

might be illuminating.

A combination of non-competing manufacturing plants of
 Great Britain,

for instance, are equipped to establish, and have established
 joint selling

agencies, with branch offices and warehouses, and wit
h such effective

organizations that they are equipped to handle any kind of 
service within

their lines, from the sale of a handsaw to the building of a 
railroad.

Much of the Oriental business of Germany is alleged to have been ac
quired

through so-called "rings", which include representatives of every 
kind

of industry whose goods or services might ye required. The marke
ts are

scientifically studied and assiduously cultivated. In one of these ring
s,

48 different German manufacturers participated. Its organization with

the local bank and home bank connections was complete. It had within

its organization facilities for selling to a Chinaman a five-cent file, or for

planning, financing and completing the industrial development of an entire

province, opening harbors, building railways and telegraph lines, sinkin
g

mines, erecting factories, installing light and power plants, and ev
en to

clothing the people and marketing of their products.

But still more significant than these isolated instances are 
the suggestive

activities which a survey of international commerce 
will disclose. Some

of these facts are briefly these—

Prior to the war, in Germany approximately 600 ca
rtels or manufacturing

and selling syndicates, of a high degree of integr
ation in industry and capac-

ity, were projecting their activities into foreign m
arkets. It is generally

recognized that at the same time there were app
oximately 130 international

cartels of a similar character; and it may occasion 
surprise to know that the

control of a smelting and refining plant in Color
ado was owned by such

a little known international organization.

The danger which is most imminent to the developm
ent of our foreign

trade at this moment does not lie within any limitati
on of law. It comes

from business itself and the imminence of unprecedented do
mestic pros-

perity. The conquest of the foreign market is a slow, laborio
us and pains-

taking project. The convenience of the home market, its greater demand,

and the large profits of great domestic prosperity may seriously imped
e

the development of the foreign field. The remedy for that conditio
n lies

solely with the good judgment, the farsightedness, and the longheadedness

of American business, which will place the wisdom of building upon a strong,

secure foundation before large profits and temporary prosperity.

The same considerations of fairness which we demand in domestic con-

ditions should be preserved in foreign fields. Co-operation in foreign trade

does not contemplate doing that abroad which we hold to be inproper 
if

done here to us. If the process of unfair dumping, or selling for the purpose

of destroying competition, in this country, at a price substantia
lly below

the fair price in the country of production, is wrong, and if it shou
ld be

prohibited by law, the same principle applies when the shoe is on 
the other

foot and trade is being projected by us into foreign fields.

AGITATION FOR TARIFF COMMISSION.

A pamphlet in support of the movement for a permanent

tariff commission was recently issued by the Chamber of

Commerce of the United States. The campaign of the

Chamber in favor of a tariff commission is based on an

almost unanimous expression of opinion—through a refer-

endum conducted in 1913—by affiliated Chambers of

Commerce throughout the country in favor of the plan

submitted. By way of adding to arguments in favor of a

permanent tariff commission the declaration is made by the

National Chamber, in its pamphlet, that the proposal is

not political. According to this authority, before the

tariff revision of 1909 was determined upon a commission

was urged by advocates regardless of party. In 1911 the

members of the House Committee on Ways and Means—

the committee which bears the burden of the present method

of formulating a new tariff—unanimously approved a bill

for a permanent commission. For sixty years the tariff

has been a source of constant friction between Government

and business, the National Chamber document points out.

Whatever the tariff policy determined through national

elections, its application by Congress has been accompanied,

by controversies regarding the facts of industry and com-

merce. As these facts have never been authoritatively

ascertained, except in a few instances, business men quite

regardless of political beliefs find the prosperity of their

enterprises and those of their employees menaced by legisla-

tion based upon data which is inaccurate and incomplete.

Under such conditions, it is pointed out, consideration of

new tariff legislation inevitably causes apprehension and

uncertainty throughout the entire business world. The

National Chamber pamphlet says pointedly:
A periodic unsettlement of the material progress of the country without

reason or explanation in economic conditions imposes a burden which is

repugnant to every dictate of business efficiency and every principle of

statesmanship. The frequency with which these dislocations of normal

conditions occur is indicated by the dates of recent enactments-1890,

1894, 1897, 1909, 1913. All of these enactments affected, not one industry

or a group of related articles, but the entire range of American industrial

and commercial enterprise, and worse still, these laws establish no discern-

ible rule of general applicability, white every one of them has been criticized

on the ground that it contains gross discriminations against particular

industries and grants corresponding abnormal advantages for others.

Tariff legislation as now conducted gives rise to more irritation, to more

suspicion of legislative willingness to discriminate on behalf of local or

private interests, and to more undemocratic procedure than any other

source in American life.

With regard to the Chamber's referendum on the question

a statement which it has given out in connection with the

pamphlet says:
To prevent these disturbances, which have no excuse in any orderly

system of national government, a permanent tariff commission is advo-

cated by the Chamber of Commerce of the United States. In fact this is

one of the earliest subjects which came before that body when it was organ-

ized. At the first annual meeting, in 1913, about 350 delegates who came

from constituent organizations in some forty States adopted resolutions

urgently advocating a commission. During the spring of 1913 in a refer-

endum taken among the 343 commercial organizations then in the mem
-

bership of the Chamber the votes cast were 715 in favor of a commissio
n

and 9 opposed. Each organization was entitled to from 1 to 10 vote
s

according to the number of its membership. In 1915, the delegates in

the Third Annual Meeting unanimously reaffirmed the positio
n of the

National Chamber which had been determined in the referendum of 1913.

At this meeting the delegates numbered almost 600 and formally repre-

sented 260 commercial organizations.

To assist in getting results on the National Chamber's attitude on the

permanent tariff commission, and to ascertain the industrial and 
com-

mercial facts necessary for accurate tariff legislation, the directors 
later

authorized John H. Fahey of Boston, president of the National Ch
amber to

appoint a special committee of mon to represent all parts of the 
country.

The committee is: F. F. Prentiss of Cleveland, Ohio; William H. 
Steven-

son, Pittsburgh, Pa.; Daniel P. Morse, New York City, William G
old-

man, New York City; Daniel W. Whitmore, New York City; Coasar Cone,

Greensboro, N. C.; E. W. McCullough. Chicago, Ill.; Francis T. Sim-

mons, Chicago, Ill. Every commercial organization affiliated with the

National Chamber was thereupon requested by Secretary Elliot H.

Goodwin, of Washington, D. C., to appoint a small committee of three to

give business men an opportunity to co-operate with the special committee.

The pamphlet points out that tariff commissions of

various sorts have been proposed in Congress within the

last ten years. The kind of Tariff Commission for which

the National Chamber has declared has these characteris-

tics:
Independence, attainable to the greatest degree possible th

rough the

nomination of members by the President, and their confirma
tion by the

Senate, and through the commission in no sense being subord
inate to any

Cabinet or other official who, being appointed primarily upon 
political

consideration, might even unconsciously be swayed by political exigencies;

Impartiality, to be obtained as in the Inter-State Commerce Co
mmis-

sion and the Federal Trade Commission through not more than a 
majority

of the members belonging to the same political party;

Permanency; reasonably insured if the members are appointed for
 terms

which will give stability to the commission as a body,—say, for ter
ms of

six years;
Efficiency; possible if the number of members is limited,—say, to five;

Definite Powers, expressly and clearly fixed so as to include the collec-

tion and description of facts, without power to make recommendations

as to tariff legislation unless a House of Congress requests recommenda-

tions.

The Tariff Commission League, a national organization

recently formed to advance the cause of a permanent tariff

commission, has drawn up a bill which conforms with the

underlying principles of a tariff commission measure en-

dorsed in the National Chamber's referendum, and this

bill is incorporated in the Chamber's pamphlet. In sub-

mitting its conclusions the Chamber says:
Whatever the policy which Congress means to pursue, the tariff shou

ld

be fixed by facts. The legislative function is to apply a policy to facts.

A permanent tariff commission will for the first time in the hi
story of the

country ascertain the facts authoritatively, make them as we
ll known as

the legislative policy which is to be applied to them, and so
 enable Congress

to give to tariff legislation the definiteness which shou
ld be the first roqui

site of all legislation.

U. S. SUPREME COURT DISMISSES APPEAL OF DAVID

LAMAR.

The United States Supreme Court on January 31 dis-

missed the appeal of David Lamar, who was convicted in

December 1914 of having impersonated Congressman A.

Mitchell Palmer with intent to defraud J. P. Morgan & Co.

and the United States Steel Corporation by seeking to lead

them to believe that the United States Steel Trust investiga-

tion could be stopped. Lamar was convicted by a jury in

the United States District Court in New York and sentenced

by Judge Sessions to two years in the Federal Prison at

Atlanta. His appeal was based largely on the claim that a

Representative in Congress was not an officer of the United

States. Associate Justice Holmes, in announcing the

Court's decision, held that it was not necessary for the officer
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to be an officer of the United States in the sense in which
that term was used in the law, because even in the same
statute words and phrases might have a different meaning.
The opinion of the Court said in part:
The plaintiff in error was tried and convicted upon an indictment charging

him with having falsely pretended to be an officer of the Government of the
United States, to wit, a member of the House of Representatives—that is to
say, A. Mitchell Palmer, a member of Congress—with intent to defraud
J. P. Morgan & Co. and the United States Steel Corporation. The case
Is brought here directly on the ground that the court had no Jurisdiction
because the indictment does not charge a crime against the United States,
and that the interpretation of the Constitution was involved in the decision
that a Congressman is an officer of the United States.
On the matter of jurisdiction it is said that when the controversy con-

cerns a subject limited by Federal law, such as bankruptcy, copyright,
patents, or admiralty, the jurisdiction so far coalesces with the merits that
a case not within the law is not within the jurisdiction of the court. Juris-
diction is a matter of power and covers wrong as well as right decisions.
There may be instances in which it is hard to say whether a law goes to the
power or only to the duty of the court, but the argument is pressed too far.
A decision that a patent is bad, either on the facts or the law, is as binding
as one that is good, and nothing can be clearer than that the District Court,
which has jurisdiction of all crimes cognizable under the authority of the
United States, acts equally within its jursidiction whether it decides a man
to be guilty or innocent under the criminal law, and whether its decision
Is right or wrong. The objection that the indictment does not charge a
crime against the United States goes only to the merits of the case.
As to the construction of the Constitution being involved, it obviously is

net. The question Ls in what sense the word "officer" is used in the criminal
Code of March 4 1909. The same words may have different meanings in
different parts of the same Act, and, of course, words may be used in a
statute in a different sense from that in which they are used in the Con-
stitution.
There were fainter claims that the defendants' constitutional rights were

nfringed because the nature of the fraud intended was not set forth and
because the State and district wherein the crime was committed were not
proved. The indictment is not for defrauding, but for personation with
ntent to defraud; the nature of the fraud intended is not material, and even
might not yet have been determined. It is not an Indictment for a con-
spiracy to commit an offense against the United States, where the offense
Intended must be shown to be a substantive crime. It reasonably may
be inferred from the evidence that the defendant was tried in the right State
and district in fact. If so, his constitutional rights were preserved. The
personation was by telephone to a person in New York, Southern District,
and it might be found that the speaker also was in Southern District; but
It not, at all events the personation took effect there. These objections
are frivolous and the others have been shown to be unfounded. It follows
that the writ of error must be dismissed.
Lamar has been out on bail since his conviction.

VALUATION OF PUBLIC .UTILITIES.
Col. T. S. Williams, President of the Brooklyn Rapid

Transit Co., delivered an interesting and instructive address
on the above subject at the mid-winter meeting of the
American Electric Railway Association in Chicago yester-
day, from which we quote as follows:
One factor in ascertaining the measure of return from public utilities is

the margin of receipts over expenditui es, and the other is the value of the
property upon which such return shall be computed. Obviously the op-
eration is a failure from an investment point of view if the net returns, after
setting aside adequate reserve funds, are not sufficient to pay a fair rate of
interest upon—what? Cost? Yes, assuming the original and added
properties remain substantially unimpaired, and that the securities repre-
senting cost continue to be held by the original owners. In the case of re-
organized properties, however, where by mason of past failures securities
representing costs have been scaled down, then the financial test of success
Is the ability to earn fair interest upon the diminished—not original—cost.
And, on the other hand, in the case of properties not reorganized, but suc-
cessful, where, as the prices of the securities representing actual costs have
risen and new investors have come into ownership at the enhanced prices
representing appreciation in earning capacity and in physical property,
then, from the investment point of view again, the operation is a failure
if the net retuins are not sufficient to sustain a reasonable return not upon
original cost but upon present value. Please boar in mind that I am
speaking now of securities and their prices representing real values—
whether original cost or present cost of reproduction—not to those which
represent fictitious values.
Now the investment point of view should be largely the economic and

public point of view. So long as public utilities are furnished by private
capital neither equity nor the self-interest of communities justifies any less
favorable attitude. Otherwise such investments will diminish, or cease,
and the conveniences will be curtailed, or withheld, unless furnished by the
uncertain resort to general taxation. No injuries from excessive rates have
ever been shown which outweigh the injuries from crippled, transportation.
And crippled transportation is no longer a threatened evil. It is already
existent and the results are apparent. It is a stupendous fact. as pointed
out recently by the "Railway Age Gazette," that, in spite of the increase
In population and the country's marvellous expansion in practically every
line of indusry, the mileage of new railroad constructed in the United States
In 1915 was less than in any year within the last 66 with the exception of
three years during the Civil War, and that on Dec. 31 last 38,661 miles of
railroad were in the hands of receivers, and over a billion and a half dollars
of railroad, bonds issued by such railroads were in default or in jeopardy of
default.
You have heard from practical operators some forcible reasons why the

accepted standard of returns from public utilities should be high—the
increased and increasing hazards, the fluctuations in earnings, the neces-
sity for finding capital for enlargements and improvements to meet the more
exacting requirements of patrons. and the limitations of law as to rates
and its requirements as to service. I have been asked to speak as to that
further influence upon the rate of return—namely, the uncertaintly of
valuation. It is a large subject to treat adequately in a few minutes and
I can only hope to touch upon its broader aspects.

Valuation of public utilities has three principal purposes—as a basis for
Issuance of stocks and bonds, as a basis of rate-making, or as a basis for
acquisition by purchase or condemnation. Logically the general standards
of valuation for either of the three purposes should be the same, although
equitable considerations influencing the amount allowed may be stronger
in determination for one purpose than for another, and, in addition, the
elements entering into the aggregate of values will of course differ. For

Instance, in purchase and condemnation the earning capacity and the
franchise are property rights which, in the absence of contractual reserva-
tions to the contrary, the courts will protect as an element of value, butin authorizations of capital issues the franchise is now generally excludedby law beyond a limited amount, and in valuations for rate-making bothearning capacity and franchise are usually disregarded. And, again, inrate-making, values may exist which are not reflected in any capital issues,representing property paid for out of other funds than the proceeds of suchIssues, or representing appreciated property. But I think it is an. incon-trovertible assumption that, as a matter of square dealing, when stocksand bonds have been issued pursuant to public authority, upon actualvalues, nothing less than the par of such capital Lssues should be regardedas the amount upon which a proper return should be allowed in rate-making, even though this rule be not applied to valuation for acquisition.And it is, furthermore, a reasonable assumption of justice, even if not soIncontrovertible, that where, as often in the past, bonds and stocks havebeen issued pursuant to legal requirements, with or without official investi-gation, but in excess of actual values, they should be duly respected in thefixing of rates, even though the authorized rate of return on the securitiesrepresenting such excessive values may properly be less than in the case ofcapital issues at actual values. Official recognition of these assumptionof fundamentai justice would eliminate much fear among holders, orprospective holders, of such investments.
The hesitating attitude of investors towards public utility securitiesevidenced in recent years has been due not merely to the imposition ofrestrictive and sometimes retaliatory legislation affecting return in the shapeof interest or dividend, but to doubt as to the integrity of the investmentItself, owing to the uncertainty of valuation as a basis for eitner of thethree purposes which I have mentioned, and to fear that the power of valu-ation for rate purposes may be used to depreciate the value of propertyfor governmental acquisition. Official valuations of such properties arelike some modern diseases, a comparatively recent development.
Valuation of great enterprises like railroads, and lighting properties andtelephones, involves so many factors, requires such expert service, costso much money, upsets so much confidence, and yields so small a measureof benefit to the public, that it should be employed in rate-making onlyunder exceptional eases of apparent injustice. The universal official resorto it will accomplish more public harm than good. If the power of valua-tion is exercised unjustly to reduce rates, it will drive capital out of suchinvestments, and the chief sufferers will be those to whom facilities orenlargement of facilities are thereby denied. It exercised justly It will inmany cases necessitate an increase in rates, to the possible disadvantage ofthe public. Even any uniform application of what would theoreticallybe considered a just rule of valuation will in its effect upon competing publiccarriers often put one or the other out of business, and the possibilities of

other chaotic complications are unlimited. I think a few more years of
experience in valuations are likely to diminish their present popularity.
I wish to emphasize in this connection, what is sometimes overlooked,

that this matter of valuation, whether for rate making or for capital issues,
or for acquisition, involves not merely such values as will be upheld by the
courts as within the bounds of law. The courts are called upon to pass
upon more limited questions than the utility commissions and the legis-
lative bodies. To the courts, upon review of administrative valuations
or rates based thereon, are presented as a rule the questions of contractual
rights or confiscation of property. May the Lord have mercy on our people
if administrative or legislative bodies confine their conclusions to merely
what will pass this legal test. From those public servants we expect not
merely what is legal, but what is reasonable encouragement to a necessary
industry and to the broadest welfare of the public. If the rate of return
on public utilities Ls limited to 5 or 6% upon even a fair valuation, then in-
vestments in such enterprises will have to be guaranteed by government
or money for them will not be forthcoming, in view of all the attendant risks
of such business. A generous return, commensurate with that fromprivate industries, will on the other hand be productive of general goodin stimulating the supply and character of public utility service.

THE FORD PEACE EXPEDITION.
Seventy odd members of the Ford Peace Expedition ar-

rived in Now York on the Holland-America steamer Rotter-
dam on Saturday last, the 29th ult. Henry Ford, the head
of the expedition, returned in December and some of the
other members of the party reached New York on Jan. 23.
The delegation began to break up on Jan. 10 at The Hague,
with the departure of fifty student members. With the de-
parture of those embarking on the Rotterdam on Jan. 15,
only about thirty delegates, it is said, remained at the.Hague
for the purpose of promoting the peace plans originally pro-
posed. The following American members of the Permanent
Peace Board, which is to sit in Europe indefinitely with a
view to furthering the efforts toward peace, were elected at
the Hague on Jan. 13: William Jennings Bryan, Henry Ford,
Miss Jane Addams, the Rev. Charles F. Aked and Mrs.
Joseph Fels of Philadelphia. The board will be composed of
an equal number of members from the various neutral coun-
tries, and will have the financial support of Mr. Ford. Each
member will receive a salary, and the entire expenses of the
board will probably amount to $500,000 yearly. Dr. Aked
announced that he would offer his resignation to his San
Francisco church. Stockholm was selected on Jan. 17 as
•the permanent quarters of the Peace Board. It is under-
stood that the nations to be represented at the peace confer-
ence will include Holland, Denmark, Norway, Sweden and
America. On Jan. 31, in indicating that he planned to make
a second trip, Mr. Ford was quoted as saying:
I am convinced the Peace Board as organized will make rapid progress.

and I want to be there to help. I have had little direct information from
the party. I expect to go back within a short time after Mr. Plantiff re-
turns, about Feb. 13. My second trip may not be confined to neutral
countries.

• Gaston Plantiff is in charge of the present Ford organiza-
tion abroad. The peace conference will be declared tem-
porarily opened at Stockholm on Feb. 7.
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PACKARD MOTOR CAR COMPANY TO PROMOTE ONLY

CITIZEN EMPLOYEES.

The intention of the Packard Motor Car Co. of Detroit

to promote to positions of importance only such of its em-

ployees as are native born or naturalized citizens of the

United States was made known this week. An announce.

ment concerning the company's policy in this respect was

issued by Alvan Macauley, Vice-President and General

Manager, as follows:
The Packard Motor Car Co. makes this announcement of a new and im

-

portant policy to all of its employees:

From and after this date promotion to positions of importance
 in the or-

ganization of this company will be given only to those who are
 native

born or naturalized citizens of the United States, or to thos
e of foreign

birth who have relinquished their foreign citizenship and
 who have filed

with our Government their first papers applying for citize
nship, which

application for citizenship must be diligently followed to
 completion.

Employees of foreign birth who retain their foreign citizens
hip will not be

discriminated against in their present positions or work, but t
hey will not

be promoted to positions of responsibility and trust.

A pre-requisite to employment with this company must be
 loyalty to our

Government and our flag, in addition to loyalty.to the com
pany itself.

The factory management is authorized to make this orde
r effective im-

mediately.
By ALVAN MACAULEY, Vice-President and General Man

ager.

Detroit. Mich., Jan. 31 1916.

STOCKS INCLUDED IN BRITISH MOBILIZATION
PLAN.

Announcement was made on January 20 of the inclusion

of the following stocks in the list of American securities which

the British Treasury is prepared to borrow or purchase

under the mobilization plan:
Atchison common and preferred. Norfolk & Western common.

Baltimore & Ohio corn, and pfd. Northern Pacific.

Chicago. Milwaukee & St. Paul corn. Pennsylvania.

and pfd. Reading common.

Great Northern preferred. Southern Pacific common.

Illinois Central. Union Pacific corn, and pfd.

Louisville & Nashville. United States Steel preferred.

New York Central.

A cable from London to the Montreal "Gazette" of

January 24 stated in explanation ofithe reason why Canadian

Pacific RR. shares are not included in the list that their

omission is due to the fear of possible loss of British control.

These shares, it is added, together with a few low priced

issues and Steel common, now constitute the American

market at London.

The London "Financial News" of January 8 which was

received in New York last week, in announcing the placing

of the mobilization plan in operation the previous day gave

the list of the fifty-four bond issues which the British Treas-

ury made known on Jan. 7 it was prepared to buy and the

prices to be paid; this list was published in our issue of the

15th ult. The list of prices, according to the "Financial

News" held good for one day only. It added:
Subsequent quotations are, of course, subject to the course of prices in

New York and the movement of exchange rates. Generally speaking, the

quotations are a shade higher than ordinary dealers would be prepared
 to

give, and some jobbers who had only just discovered what the effect of the

arrangement would be were complaining that brokers could go direct to

the National Debt Office and deal direct there, receiving their %% com-

mission, while the jobber was unable to participate in the transaction in

any degree whatever. This, however, was an inevitable outcome of the

scheme, and it is difficult to see how the apparent inconsistency could be

avoided.
The scheme was apparently operating very smoothly at the National

Debt Office. It had been feared in some quarters that considerable delay

might occur between the lodgment of the securities and the payment for

them. In actual practice, however, it was found possible to carry out an

entire transaction in one day. Special forms were applied for the lodgment

of securities, which read as follows:

"LODGMENT ORDER.

"To the Cashiers of the Bank of England.

"On delivery at the National Debt Office of the undermentioned securities,

pay to the order of  the sum stated in the last column, amounting

to  , and charge the same to the account of 'His Majesty's

Treasury, purchase of American Securities.'"

Then followed tabular space for the description of the security, amount,

price, and consideration. Another memorandum to be filled up was as

follows:
"Should the price offered for the securities be accepted, it is requested

that the following particulars may be furnished:

"(1) The date on which the securities can be lodged.

"(2) The person or persons to whom the warrant is to be made payable.

"(3) The amount of the consideration to be taken in the form of 5%

Exchequer Bonds.
"The securities will be taken in at the National Debt Office by officials

of the Bank of England, and the purchase price will be paid by that insti-

tution on the order of the National Debt Commissioners."

Naturally, it may not always be possible to complete the transaction

entirely in one day, but in a case where the forms have been properly

filled up, and the bonds In proper order are ready for delivery, it is practi-

cable for the holder of the securities to receive his purchase price payable

by the Bank of England on the order of the National Debt Commissioners,

or, if he accepts his consideration in the form of the 5% Exchequer Bonds,

the document representing those bonds is handed him, or rather, to his

representative.

It is understood that a new list of bonds is shortly to be

issued.

EFFORTS TO PROTECT DANBURY HATTERS AGAINST
LOSS OF HOMES.

A fund more than sufficient, it is said, to protect the de-

fendants in the so-called "Danbury Hatters' case" against

the loss of their property or savings, was realized as a result

of the contributions made on Jan. 27 by labor organizations

throughout the country affiliated with the American Fed-

eration of Labor. The date named, which marked the

sixty-sixth birthday of President Samuel Gom.pers, was set

apart by the latter as Hatters' Day, the 2,000,000 members

of the Federation of Labor being asked to contribute one
hour's wages on that day to the Danbury relief fund. The
judgment awarded D. E. Loewe & Co. of Danbury against
the United Hatters of North America (affirmed by the
U. S. Supreme Court on Jan. 5 1915) amounts to $252,131—
$240,000 representing the damages and $12,131 the costs.
It is reported that the amount raised on behalf of the de-
fendants last week will reach at least $350,000. A motion

of foreclosure against the property of the defendants, entered
in the interest of D. E. Loewe & Co., was granted by Judge
Edwin S. Thomas in the United States District Court at
Danbury on Jan. 19. The foreclosure proceedings, it is

said, apply against 125 pieces of property in Danbury, and
fifteen each in Bethel and Norwalk. The formal decree of

sale yet remains to be entered. At the request of counsel

for the defendants, Judge Thomas ruled that the property

be foreclosed by decree of sale, instead of by strict fore-

closure, and that such sale be by separate parcel. On Jan. 20

the Hartford "Courant" said:
There is a question still before the Court which will be settled whenpro-

ceeds of the sale of property are turned in as to disposition of about $10,000

in interest on the deposits of defendants in savings banks in Danbury and

elsewhere. These savings, which were garnisheed, amounted to $35,961 80.

Opinion is said to be held by lawyers for the plaintiffs that equities in the

property now under foreclosure will bring enough to bring the total cash

close to the amount of the judgment with funds already in hand. Payments

have been made on the judgment, and only the balance is to be liquidated.

ROBERT DOLLAR ON GOVERNMENT OWNERSHIP OF
SHIPS.

Speaking in favor of the creation by Congress of a shipping

board to recommend means for upbuilding an American

merchant marine, and in opposition to Government owner-

ship, Captain Robert Dollar had the following to say at

the National Foreign Trade Convention at New Orleans

on Jan. 28:
The public does not comprehend the threefold function which shippin

g

discharges toward a maritime nation, which is first a source of increa
sed

national income through the freights collected from world commerce and the

greater facilities for shipment and sale of the national products at large;

second, maintenance under the flag of communication with distant posses-

sions: third, aid to defense and protection of commerce during war, whether

the government is belligerent or neutral.
Any national shipping policy must be designed to serve all these ends,

otherwise the United States will never have a fleet like Great Britain. It is

a libel upon the intelligence of our citizens to say that Americans will not

engage in foreign shipping. This is refuted by the fact that previous to

the war American citizens owned and operated over 2,000,000 gross tons

under foreign register, being obliged to do this by the onerous restrictions

of the American navigation laws and economic conditions making the cost

of operation higher under the United States than under the foreign flag.

The Government proposes to embark in a business which normally it costs

25% to 35% more to conduct under the American than under foreig
n flags.

Unless the Government can perform the service more cheaply than priv
ate

enterprises it must incur deficits to be met out of the public Tr
easury.

The vessels cannot be leased to private companies unless private compani
es

can operate them profitably.

In other words, the only way the Government can induce private com-

panies to operate those ships under the American flag under the conditions

prevailing during the war and which surely will prevail after the war, is to

make the leasing price low enough to offset the excess of operating cost over

that of our competitors. Somebody must pay and under the government

ownership principle it will be the taxpayer.

If then the principle of Government aid is exercised only through the leas-

ing of Government-owned vessels to private companies the American flag

in foreign trade will become a Government monopoly. The increase of our

shipping in foreign trade will depend upon the willingness of the taxpayers to

increase the appropriations to be made for the new construction, and pos-

sibly, continued deficits in the Governmental shipping policy account.

NEW REGULATIONS GOVERNING EXPORT

PROCEDURE.

The new regulations relative to the filing of export declara-

tions by shippers, recently issued jointly by the Department

of Commerce and the Treasury Department, went into effect

on the 1st inst. The original date on which they were to

have become operative was Jan. 1, but a thirty days' exten-

sion of the time was granted on the petition of shippers.

These regulations were drafted with a view to securing more

accurate and prompt publication of statistics of the export

commerce of the United States. They provide that clearance

will not be granted to any vessel until a complete manifest,
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accompanied by shippers' export declarations (or certified
extrasts thereof) for all the cargo on board has been filed
with the Collector of Customs at the port of exit, and that
vessels bound to foreign countries shall not accept shipments
therefor unless accompanied by shippers' export declarations,
or extracts thereof, certified by the Collector. In order to
avoid interference with the normal movement of freight,
shippers are asked to observe the following procedure pre-
scribed by the Treasury Department:

1. Swear to export declarations before a notary or other person authorized
to administer oaths, or before a Collector or Deputy Collector of Customs, if
the total value of the items exceeds $100. Declarations must be filed for
all shipments, irrespective of value, but where value of shipment is less than
$100, declaration will not have to be sworn to.

2. Present all declarations and extracts at Custom House (Marine
Division), where they will be serially numbered, the declarations retained
and the extracts certified and returned to shipper for filing with the carrier
at the time the cargo is tendered for shipment or when bills of lading are
presented for signature.

WEEKLY RECORD OF MERCHANDISE IMPORTS AND
EXPORTS DISCONTINUED.

On Feb. 1 the Department of Commerce, Bureau of For-
eign and Domestic Commerce, at Washington announced
the discontinuance of the weekly statements of merchandise
imports and exports. In making known its decision the
Bureau said:
The statements were instituted soon after the outbreak of the European

war, when, owing to the abnormal conditions prevailing, the business public
was in need of current information regarding the general trade movement.
Since the trade situation has become comparatively settled these statements
are no longer of sufficient importance to justify their continuance. The
extra work involved in their compilation at the various custom houses
can, with advantage, be diverted to the regular monthly reports which
are much fuller and more accurate and cover a period better adapted to
comparative study.

The weekly returns from Dec. 25 to Jan. 29, inclusive,
for the thirteen principal customs districts of the United
States, as prepared by the Bureau, are presented below.
The weekly figures for the period from May 8 1915 to Dec. 18
were published in our issue of Dec. 25.

Duties Excess of
Week ending— Imports. Collected. Exports. Exports.

December 25 $30,799,642 $2,685,866 $55,530,607 $24,730,965
January 1 37,881,835 2,825,002 63.534,476 25,652.641
January 8 38.649,052 3,406,456 91,725,553 53,076,501
January 15 37,428,306 3,292,626 84.161,342 46,733.036
January 22 42,661.382 3,565.622 80,813,084 38,151,702
January 29 41.461,927 3,522,336 68,260,798 26.798.871
The ports included in the above statement are New York,

Boston, Philadelphia, Baltimore, Norfolk, Savannah, New
Orleans, Galveston, Buffalo, Chicago, Detroit, San Fran-
cisco and Seattle. These ports, it is stated, at latest dates
handled about 88% of imports and 93% of exports.

GAINS AND LOSSES IN THE FOREIGN TRADE.
The details of our foreign exports continue to command

attention. While preliminary general totals have already
appeared for December and the twelve months of the calen-
dar year, the latest complete statement covers the month of
November and that statement has only just come to hand.
Of the exports for November 1915, nearly one-third, or
$104,642,602, went to the United Kingdom; in November
1914 the exports to that country amounted to $69,631,997.
The return shows exports to France of $49,950,576, compar-
ing with $20,864,579 in November last year; Italy, $26,160,-
026 against $17,031,754, and Russia $17,009,251 against
$668,036. The exports to Germany continue at a low ebb,
only $1,045 being shown in the record covering November
1915. So far as the imports are concerned, Germany con-
tributed but $2,319,987 to the totals for November 1915,
as compared with $11,920,680 in the same month in 1914.
The imports from the United Kingdom were greater in No-
vember 1915 than in the same month in 1914 (when the war
was already in progress), the latest amount, $26,328,250,
comparing with $20,647,033; the imports from France at
$8,740,015 in November 1915 compare with $7,259,420 in
November 1914; Italy, $5,279,813 as against $4,858,812 in
1914; the Netherlands, $3,665,162 as compared with $2,944,-
814; a marked increase is shown in the imports from Brazil,
the figures for the month of November 1915 reaching $13,-
916,291, as compared with $8,627,043 in the same month of
the previous year. The imports from Austria-Hungary have,
like those from Germany, continued to decline, the amount
reported in November 1915 being but $238,942 against
$1,173,655 in the same month of the preceding year. We
give below the table of imports and exports as compiled by
the Bureau of Foreign and Domestic Commerce:

—Month of November— —11 Months end. with Nov.—Imports from— 1915. 1914. 1915. 1914.Grand Divisions— $ $ $Europe  56,003,678 59,464,675 492,178,394 738,562,244North America_ _ _ 38,129,665 28,065,138 472,022,759 412.731,441South America_ _ _ 28,762,786 18,242,595 288,599,443 212,146,507Asia  26,565,818 17,675,983 271,523,290 248,087,833Oceania  3,590,612 2,226,307 52,995,497 45 ,559 ,124Africa   2,444,116 792,364 29,444,807 17.532,307
Total 155,496,675 126,467,062 1.606.764.190 1.674,619,456

Principal Countries—
Austria-Hungary.. 238,942 1,173,655 5,085,096 14,457.686Belgium   403,853 207.315 2,486,576 29,965,343France  8,740,015 7,259,420 67,935.357 98,189,484Germany  9.319,987 11,920,680 43,292.675 140,708,938Italy   5,279,813 4,858,812 47,105,500 51,131,751Netherlands  3,665,162 2,944,814 25,501,505 35,440,372Norway  603,083 1.201,888 6,496,016 11,040,978Russia in Europe_ 364,503 10,227 2,037,101 12,298,886Spain  2,787.333 2,412,558 16,608,270 20,495,729Sweden  1,054,411 1,576,537 10,604,414 10,775,884Switzerland   2,559,508 1.875,091 17,985,743 19,241,522United Kingdom_ 26,328,250 20,647,033 231,192,517 272,453,694Canada  19.945,790 14,587,543 160,576,891 151,156,163Mexico   9,865,332 7,113,834 77,382,112 80.894.117Cuba  10.405,393 3,920,239 187.489,262 139,903,804Argentina  7,807.962 3,363,167 84,123,283 53,403,255Brazil   13,916,291 8,627,043 106,326,957 85,700.291Chile  1,866,408 2,286,714 33,863,249 22,582,716China   4.077,318 2,659.786 45.836,131 33,842,239British East Indies 3,343,236 1,457.421 55,123,602 59,485,259Japan   11,864,655 9,361,868 97,080,488 98,690.160Australia and New
Zealand  2,307,781 725,773 30,411,365 22,578,681Philippine Islands 1,044,244 1,397,200 20,612,619 21,729,572Egypt  1 ,256 .090 559,469 17,581,406 13,216,412

—Month of November— —11 Months end. with Nov.-Exports to— 1915. 1914. 1915. 1914.Grand Divisions—
Europe 231.493,415 144,780,479 2,309,247,385 1,149,094,586North America 54,035,569 36,874,594 497,558,461 449,683,753South America.. 14,020,665 5,205,850 130,685,894 85,641,502Asia  16,866,644 10,974,549 132.720,673 88,616,737Oceania  8,506.793 6,469,412 86,093,813 71,322,169Africa   2,755,716 1,573,449 31.881.024 23,632,746
Total 327,678,802 205,878,333 3,188,187,250 1.867,991,492

Principal countries—
Austria-Hungary 104,525 12,798,495Belgium   2.639,520 121,816 20,707,568 34,012,741Denmark   5,184,106 13,032,805 67,938,310 33,895.317France  49,950,576 20,864,579 451,735,332 132.518,362Germany   1,045 42,136 11,788.852 156,100.951Greece  1 ,027 ,598 1.089,186 24,994.878 6,249,245Italy   26,160.026 17,031,754 248,356,288 71.769,512Netherlands  5,944,593 7.094,092 132,791,003 88,316,009Norway  4,880,077 3,770,820 42,214,860 16,588,299Russia in Europe.. 17,009,251 668.036 101,626,731 21.780,633Spain  6,058,561 3,170,439 42,021,130 23,758,874Sweden  5,604.243 7,466.940 78.444,681 22,970.855United Kingdom_104.642,602 69,631,997 1,066,019,214 515,949.041Canada  32,552,314 23,479,692 308,946.942 292.236.525Central America.. 2,885,753 2.178,274 32,341,485 34,440,163Mexico   3,772,807 3,173,353 36,577,602 30.850,965Cuba  10,694,766 5,614.886 83.186,820 62,067,056Argentina  4,338.140 1,207,350 47,124,097 25.606,610Brazil   3.274,958 1,691,030 31,916,847 21,843,896Chile  2,438,264 700,890 16,239,995 13,332,440China   810,513 1,166.662 17.858,055 19,532.459Blitish East Indies 1,765,459 1,190,439 14,240,647 9,536.253Japan   4,260,059 4,550,995 40,594,541 36.652.788Russia in Asia...... 7,708,489 2,155,385 37,544,241 3.265.077Australia and New
Zealand  6,735,314 4,763,446 60,180,237 49,014,695Philippine Islands 1,686,426 1,655.896 24,919,270 21,113,524British Africa_ _ 1,892,773 1,190,269 21.617,742 14,565.845

The classification of the
also presented as follows:

imports and exports by groups is

—Month of November— —11 Months end. with Nov
Groups. 1915. 1914. 1915. 1914.Imports— $

Crude materials for
use in manufac'g_ 61,213,910 38,120,210 616.713,575 563,731,584Foodstuffs in crude
condition and food
animals  23,947,807 19,836,436 221,367,678 216.771,040Foodstuffs partly or
wholly manufac'd 18,285,306 13,482,343 256,617,035 240,089,283Manufactures for fur-
ther use in mfg.__ 23,944,444 21,436,283 235,128,037 259,838.694Manufactures ready
for consumption  26.749,305 31,858,958 264,878.127 378.625.288Miscellaneous  1,355,903 1,732,832 12.059.738 15,563,567
Total imports_ _ _ _155,496,675 126.467,062 1,606,764,190 1.674,619,456
Exports—

Crude materials for
use in manufac'g_ 44,377,046 42,346,511 519,582,125 433,385,903Foodstuffs in crude
condition and food
animals  25,849,650 36,890,642 378,042.137 223.655.840Foodstuffs partly or
wholly manufac'd 48,409,302 36,158,374 551.744,079 271,146,186Manufactures for fur-
ther use in mfg  46,381,926 25,669,658 415,995.119 316,130,287Manufactures ready
for consumption 149.547.992 53,238,328 1,153.966,309 572.782.902Miscellaneous   6,587,598 5.704,710 113,911.950 13,312,420
Total domestic ex-

ports 321,153,514 200,008.223 3,133,241,719 1,830,413,538Foreign merchandise
exported  6,525.288 5,870,110 54.945,531 37,577.954
Total exports_ _ _ _327,678,802 205,878,333 3,188,187,250 1.867.991,492
The increase in the exports for 11 months ending with November, 1915,In the item Miscellaneous to a total of $113,911,950 arises from the exporta-tion of horses in that period to the value of $89,112.007, of mules to thevalue of $21,380,589 and of seeds valued at $3,133,702.
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U. S. CHAMBER OF COMMERCE ON INACCURACY OF

FOREIGN TRADE STATISTICS.

A statement from the Chamber of Commerce of the United

States on January 12, in announcing an analysis of the

statistics of our foreign commerce by a special committee of

the Chamber, gave the following from the report of the

Committee, of which A. W. Douglas of St. Louis is Chair-

man: "It will be a shock to the members of the Chamber of

Commerce of the United States, as it has been to the f
ew

persons who have had an opportunity to make a close study

of the conditions under which our statistics of foreign co
m-

merce are compiled and tabulated, to learn that the figu
res

as published until lately in the reports of our Department
 of

Commerce have been very far from being accurate and in

some respects so inaccurate as to make it impossibl
e for

experts to render even an approximate estimate of the
 per-

centage of error, except to say that it is exceeding
ly great."

We quote the following further extracts from the
 statement

issued by the Chamber:
The interest of the committee in this subj

ect, it was said, was brought

about through the demand of a number
 of industrial organizations for

greater detail in the presentation of our Gover
nment statistics. At present,

a large variety of commodities belonging to the
 same class or industry are

reported under one heading, making it impossib
le for manufacturers, im-

porters, exporters and others interested in the questio
n to secure accurate

figures. Our statistics are the least accurate of the statistics 
of foreign

commerce. According to a report of the Bureau of Foreign and Do
mestic

Commerce for the fiscal year preceding the war, our 
exports were valued

at two and one-half billion dollars in round numbers.

"Large as this figure is, exceeding as it does our total impor
ts by more

than half a billion dollars, it falls far short of the actual volume
 of our

exports," the report declares. "Under the obsolete methods un
der which

out customs house officials are obliged to obtain their data rela
ting to

exports, cargoes whose values run into thousands of dollars on single
 vessels

leave our ports without being recorded in our statistics of exports. Th
e

latter are still compiled under the law of 1821 which was framed at a time

when present conditions governing communication and transportation of

merchandise wore not dreamed of."

For those who are not amenable to the influence of the Chamber, it is

felt that the Government should be legally empowered to impose penalti
es in

order to enforce compliance with the new regulations. Present legislationi

the report says, is obsolete and by its very heav
y penalties defeats its own

"abject. The penalties should be moderate and thereby easily enforce
able.

In order that the Collector of Customs may 
ascertain whether or not

statements in the manifest are correct, this 
official should be authorized

by law to require the production of the original 
invoice for the shipments in

question. In order to expedite the statistica
l tabulation of exports and to

avoid the delay now necessitated by sen
ding a shipper's manifest to the

eteamship company before it can be tabulat
ed in the New York Custom

House, a new system is recommended. 
To assist exporters in making

correct classification of their merchandise, it is
 suggested the official classifi-

cation of commodities, known as Schedule "
B," should be distributed as

widely as possible among exporters and forwarding 
agents.

Our statistics of imports are in much better shape than th
e export statis-

tics. The total value of these statistics is probably as accurate
 as can be

made for practical purposes, but the value of the imports 
of particular

commodities or classes of commodities is not always accurate
 and in some

eases the percentage of error amounts to as much as 25%. The c
hief cause

of the inaccuracy lies in the fact that in the large ports they
 are compiled

mainly from the entries filed by the importers and before the
se have been

revised by the appraisers and other experts in the customs s
ervice known

as liquidators. A comparison of the import entries as filed
 by the importers

with the final liquidation made by certain committee
s shows serious dis-

crepancies in the classification, the value and, in
 some cases, even the

quantity of the merchandise imported.

It is recommended that with a view to strengtheni
ng the statistical ser-

vice of the two departments and improving the statist
ics of imports a test

should be made at the earliest convenience of the offici
als of the New York

Custom House for the purpose of showing the present
 variations between

the liquidated returns and the returns as ordinarily com
piled by the statis-

tical bureau of the custom house. A sufficient number
 of statistical clerks

should be assigned to the entry division for the purpose
 of making prelimin-

ary examination of the entry and statistical slips and o
f requiring that

they be made up in the proper form before being accepted 
from, and before

a permit shall be issued to, the importer or broker.

It has been suggested that a quarterly statement of impor
ts and exports

showing countries of origin and of destination, respectivel
y, might be pub-

lished in such form as to give this information for each arti
cle now stated by

aggregate value in the monthly publication. As to the ad
visability of

adopting a quarterly publication there is a difference of op
inion among the

members of the committee. Byron W. Holt of New York
 and N. I. Stone

of Brooklyn are in favor of the plan. and A. W. Dougl
as of St. Louts and

M. C. forty of New York have not been convince
d of the advantage

of issuing such a publication.

The New York "Times" of January 14 quoted E. C.

Porter, of the Bureau of Foreign and Domestic Commerce,

at the Custom House as follows regarding the statistics of

export:
No doubt a great deal of the inaccuracy of our export s

tatistics is due to

carelessness on the part of the shippers. They hav
e not bothered to give

a description of goods and they have been permit
ted to use very broad

definitions which mean little.

The old forms simply called for a declaration of the destin
ation of cargo.

Consequently, an order for Russia might be shipped by way
 of Germany

and would be recorded as sold to Germany.

Then Mr. Potter explained that the general terms "dry goo
ds," "meats,"

"machinery," and so on, have been accepted, but th
e shipper, after Feb. 1,

must specify the character of his shipment, as "ca
nned pork," "printed

cotton cloth." or "printing presses."
After Feb. 1 two forms will be filled out by exporter

s. Onoi.the "origi-

nal,' is declared to be for "United States cust
oms use only, while the

"duplicate" is to be handed over to the exporting ves
sel and attached to

the manifest when presented for clearance. In the "original" the exporter

will be required to give the full description of goo
ds and value. In the

"duplicate" the inclusion of the value is left to the op
tion of the exporter.

The "originals," as laid down by the new regulations
, will "be retained in

the custom house and treated as confidential...

F. A. VANDERLIP ON THE DEFENSE OF OUR GOLD.

Frank A. Vanderlip, President of the National City Bank

of New York, offered some valuable observations in address-

ing the National Foreign Trade Convention at New Orleans

last week on "Some Elements of National Foreign Trade

Policy." In the main his remarks dealt with the question

of the defense of our gold reserve when the war is over—the

question as to what program of preparedness we are working

out to meet the international attack that is threatened to

be made upon the gold foundation of our credit system. Re-

ferring to what has already been done in the way of making

short-term foreign loans which may be converted into credits,

Mr. Vanderlip declared it as his belief that "the day will

come when you will find that those loans convertible into

credits, will check gold withdrawals and form one of the most

important safeguards of our gold stock;" "but," he con-

tinued, "efforts in the way of defense such as excessive

reserves or short-term foreign investments must be as nothing

as compared to what is possible in the form of credits created

by exports of produce and merchandise. There is the

strength of our defense. Its effective measure will be the

size of our exports compared to our imports. The size of that

favorable balance must form the true defense of our gold

stock." Mr. Vanderlip also referred to the fact that we

have heard in recent years much criticism of business by Con-

gress, and pointed out that he would like to see effective

criticism of Congress by business. Continuing, he said: "We

have -seen many men sent to Congress from both parties

who are unfit to make the momentous decisions affecting the

nations that they are entrusted to make;" expressing the

belief that the fault lies with business men in their failure to

make their knowledge and experience felt, he added that "to

the extent to which you are forceful, unselfish, patriotic

citizens, and to the extent to which you bring your experi-

ence unselfishly and patriotically to bear upon Government

will we clean our statutes of unwholesome restrictions and

bring the Government into wholesome co-operation with

business life." He spoke at length and with much force

of the handicap that the absence of a merchant marine im-

poses. We quote as follows from Mr. Vanderlip's address:
There is a disposition sometimes to compare domestic trade with

 our

foreign business and to say that after all foreign trade is a
 small matter

and we have field enough at home. I want to try to 
show the dangerous

narrowness of that view by drawing some illustration
s from the banking

situation. To do that I should like in the simples
t way to discuss for a

moment the nature and function of bank reserves
, and I believe I can

deduct from a consideration of bank reserves a concl
usion that will demon-

strate how intimately related to the welfare of th
e whole country is our

future success or failure in foreign trade.

A bank reserve is the cash which the banker has in 
his vault that in the

main must be gold, and is, in fact, all gold or its r
epresentative, the gold

certificate. Except a moderate amount of United States notes and sil
ver,

the foundation of all banking credit is the gold reserve. T
he structure

of banking credit must stand on that foundation, and its size 
is directly

governed by the amount of reserve the banks hold. I could 
visually illus-

trate the relation which you all already understand if I had a fl
at disc

of gold and some sand. I could pile sand on that flat disc of gold to a perfe
ctly

definite amount governed by two factors, the size of the disc and the angl
e

at which the sand would lie undisturbed. Suppose we let that angle be

the measure of our legal reserve requirement. In the passage of the Federal

Reserve Act that angle was increased when we lowered the ratio
 of reserve

that banks must hold. We are now able to base
 a taller structure of

banking credit upon a given gold basis, and to d
o so safely, than we were

before the Federal Reserve banks were create
d.

Now the tendency in every bank management i
s to loan money so long

as sound borrowers can bo found and the ba
nk has in its vault idle funds

above its legal reserve requirements. That is to say, on our gold disc will

be piled all the grains of sand, letting them 
represent loans, that can be

placed there. If our gold disc is enlarged the amount of sand we ca
n

pile on it is increased eight or ten times as much as the a
mount of fresh gold

added to the gold base, for the structure of bank c
redit normally bears a

relation, taking the country as a whole, of eight or ten tim
es the size of the

gold reserve. Now, conversely, if through any bankin
g operation the gold

reserve is reduced the same thing will happen to the st
ructure of bank

credit as must happen to my pile of sand. If I decrease the diameter of

my gold disc credits must be reduced approximately te
n times the amount

that the gold base is reduced. It was a recognition of this principle and

an appreciation of the havoc which it plays when rese
rves are rudely dis-

turbed which led to our devising the Federal Res
erve Law and the mobili-

zation of all reserves so that we cannot again hav
e just the sort of disturb-

ance and even panic that used to follow the 
normal seasonal shipment of

reserve money out of the financial centers for c
rop-moving operations. We

have safeguarded that danger, but we have 
not altered the principle, and if

the country faces a situation where through
 any other process the gold

reserve may at one time be greatly augmen
ted and the credit structure

built full-sized upon it, and then through the 
operation of trade balances, if

gold is drawn out from under that credit 
structure the credits must be

reduced in corresponding ratio as surely as t
he pile of sand upon the gold

disc would decrease if we began to clip from 
the edge of the disc, the foun-

dation upon which the sand stood. So muc
h for the illustration.

Now, what is it that we have seen happen sin
ce the outbreak of the

war in our domestic banking situation? There have been two factors that

worked towards increased credit structure si
nce the Federal Reserve Law

reducing reserve requirements went into effect (th
at is to say, the angle

at which the sand lay on the gold disc was
 increased) and we have had an

enormous influx of gold (in other words, the gold disc wa
s greatly enlarged).

The result was easy to foresee. Bankers always loan an idle surplus if

they can, and it is not surprising then if we tur
n to statistics to see that

the loans and discounts of national banks alone have 
gone up more than a

billion dollars and for all the banks the total would 
not fall far short of two
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billion dollars. Our heap of sand on the gold disc is about one-sixth larger
than it was when the war broke out.
What is going to happen to that gold disc when the war is over? What

defense have we for our gold reserves? What program of preparedness
are we working out to meet the international attack that is threatened to
be made upon the gold foundation of our credit system? Do you recognize
why that question is of vital interest to every citizen, to every man with
a bank account? The interior farmer, merchant or manufacturer, wholly
local in his interests, may think he has but the remotest interest in foreign
trade. He is, however, interested in bank reserves and the course of
foreign trade as it reacts on those recerves will effect his business future
to an extent that may some day amaze him. So long as the war goes on
the world will be so tipped askew; in all probability that the gold holdings
of other countries will continue to fall into our lap. As the gold falls it
will be added to our reserves. As those reserves grow so will grow our
credit structure based upon them. When the war is ended we will find
all Europe depleted of its gold, staggering under a weight of inflated bank
and government paper, and under the direst stress. To rebuild its stock
of gold the point of attack will be our gold reserves. The methods will be
every means known to trade and commerce by which merchandise securi-
ties and credits can be exchanged for gold. The laws of political economy
will be on the side of the attack. A plethora of gold such as we will have
always moans rising prices. We will establish a price basis here which
will make us a good market to sell in and a bad market to buy in. We
are now advancing our labor costs, and that and every other element that
enters into production will, under the influence of this great increase in our
gold reserves, tend towards high market values.

If we find ourselves when conditions start again toward the normal to
be the market where prices are the highest, where the cost of production is
the greatest, and whore the interest rate is the lowest, the road will be open
for attack upon our gold reserves. If that attack is successful, then the
whole credit structure that will have been reared upon it must be rudely
reduced, for the reduction in credits must be many-fold greater than
the loss of gold. What defense can we put up? How can we safeguard
ourselves? We have recognized the principle and safeguarded ourselves in

• a domestic way by the enaction of the Federal Reserve Law, but there
can be no safeguarding by law from an international attack upon our gold
stock. Other means must be found than any that could be provided
by legislation, nor do the means lie in the hands of the bankers. They may
recognize the danger and instead of loaning to the limit permitted by law
run with strong reserves, but any surplus that we could expect the bankers
to hold would suffice for but a short time if the drain were severe. We
may invest in short-term foreign loans that can be converted into credits
to chock a gold demand. We have already done some of that and will
probably do a good deal more. There have been bankers so short-sighted
as to object to our making any loans abroad, but I believe the day will come
when you will find that those loans convertible into credits, as they will be,
will check gold withdrawals and form one of the most important safeguards
of our gold stock, but efforts in the way of defense such as excessive reserves
or short-term foreign investments must be as nothing when compared
to what is possible in the form of credits created by exports of produce
and merchandise. There is the strength of our defense. Its effective
measure will be the size of our exports compared to our imports. The size
of that favorable balance must form the true defense of our gold stock and
that is why every citizen, whether he knows it or net, is interested in the
subject that this convention came together to consider.

Although it is a reiteration of the points made by the various speakers in
the last two days, I should like very briefly to indicate some of the advan-
tages and handicaps that seem to me most important in our outlook for
foreign trade development. Among our advantages are our unequaled
supplies of cheap food and raw material and our vast home market which
gives us a background of large-scale manufacturing. This large-scalemanufacturing, even under the handicap of wages twice those paid by some
of our competitors, still permits us to manufacture as cheaply as they do.
Then we have the advantage of disorganized foreign markets of a long
period in the neutral markets during which the trade of our competitors
has been interrupted, giving us an extraordinary opportunity for entering
those markets. Among the handicaps•are the facts that our merchants
are in a measure untrained and inexperienced in foreign trade. Our laws
are framed to prohibit co-operation. Although we must face combinationsthat are not amenable to our laws we will meet the competition not aloneof combined producers but of combined nations erecting tariff barriersspecially designed to impede us. We will feel severely our lack of govern-ment co-operation with business men and we must meet the competitionof other countries where that co-operation will be developed to the highestdegree, where, instead or suspicion of the motives of business men, govern-ments will confer with men and shape national policies by their adviceand to their advantage.
Can we, with our political theories of compelled competition, stand up

against the united co-operative efforts that we will meet from our competi-
tors? Will our Government theory of destroying combinations, no matter
how economic in their results, win in a field of neutral competition where
our competitors are not so handicapped? It may be so, but when we go
into neutral markets we operate under fixed economic laws that Congress
can neither alter nor abolish, and we will succeed or fail in the measure in
which we place ourselves in accord with those laws.
You have heard Mr. Gilbert H. Montague speak on export trade andthe anti-trust laws. He asked for a reasonable and sensible emancipationof export trade from uneconomic laws. I would go further if this nation isto be placed in most efficient form to meet international competition. Letus sensibly remove a lot of existing foolish legislation that is uneconomic inits results, unnecessarily restrictive in its operation, and has been helpful

only to politicians of all parties as a basis for demlgogic appeals for votes.
Among our most notable handicaps in building up world trade will be

our lack of national transportation. Our goods must be sent to our cus-
tomers in the delivery wagons of our competitors. Will they always give
us a fair deal? The vast possibilities for trade with the Orient to-day are
wholly at the mercy of transportation lines under foreign flags. The
trouble is not with American capital. There is ample capital and to spare,
ready to embark in a development of American shipping, asking no govern-
ment aid but only the opportunity to be placed upon an equal footing withthe capital of other countries. American capital to-day owns a million
tons of shipping tonnage that it is forced to sail under foreign flags, not
because it lacks government aid, but because it has had imposed upon it
government restrictions that make competition under normal conditions
well-nigh impossible.
There is an effort now to give government aid in the attempt to pass afifty-million-dollar shipping bill. Several times fifty million dollars of

private capital could be commanded if private capital could have
permanent assurance that American capital could enter the world's
field of shipping not handicapped by governmental regulations from which
the capital of other countries is free. In these abnormal times, when a
ship can be sold for four times what it cost and when a single cargo has
been known to bring in a return equal to the whole cost of the ship that
carried it, it is possible to sail ships under our flag, but even then with

us it is impossible only because the Seamen's Act is but partially enforced.
If it were enforced to the letter and the spirit in which it is written it would
be so obnoxious to the commercial life of this country that its immediate
repeal would be inevitable.
I do not believe the business life of the country is awake to what it means

to have its foreign commerce almost wholly at the mercy of transportation
under foreign flags. The reason that is so, is not because capital craves
government aid, but because it cannot make progress against insurmount-
able government handicaps. I believe the real basis of those handicaps
does not stand on any honest conception of which is best for the economic
welfare of the whole country. Instead they rest in demagogic class legisla-
tion, and the character .of that legislation is not so much partisan as it is
merely political. We will have the handicap of political institutions that
have come to regard the tariff as a political question to be handled by.
politicians, and we will face the competition of countries that have well-
developed the closest co-operation between governmental and business
agencies in devising and administrating tariffs as scientific instruments for
national commercial development and defense.
We are a nation of amateurs in the drafting of commercial treaties, and

we are coming into a period when the commercial treaties will be among
the main foundation stones of commerce. What preparedness have we of
a tariff war? Have we mastered the science of such warfare with anything
like the thoroughness that our competitors have? Are we prepared intelli-
gently and patriotically to co-operate in waging it, making of the tariff an
instrument for national service, rather than a field for the display of indi-
vidual and political selfishness? We have now the suggestion of a tariff
commission. Such a commission, wisely selected and properly empowered,
may mean the beginning of a movement of vast significance in taking the
tariff out of politics, but I shall want some demonstration that both poli-
ticians and individuals are ready to surrender their selfish ends and be
prompted by patriotic motives before I will feel secure in the belief that
our industries and our foreign trade are to have the aid of a scientifically
devised tariff.
We shall have the handicap in the extension of our foreign trade of a

government so devoted to peace, that justice to its citizens in foreign
countries weighs but scantily in the balance against the advantages of peace
for its people at home, while even less than its interest in the welfare of its
citizens abroad is its interest in the capital of its investors abroad. The
struggle will by no means be one-sided, however, oven though all these
handicaps may be as serious as they seem.
The conditions of competition after the war will:contain factors distinctly

in our favor. Four hundred and fifty million of the world's population are
now engaging in war, twenty-five million men are under arms. The
actual loss of effective labor units will make a hideous total, and in that loss
will be included, besides a mere economic destruction of labor, the loss
of technical skill, of trained expertness, of experienced ability, that will be
hard to measure in pounds or marks or francs. Our competitors will be
staggering under almost unthinkable debts, and industry must bear a bur-'
den of taxation which will go far to reduce its effective composition in'
neutral markets. Our competitors may find in their home market prices
on the inflated basis of an almost unlimited issue of paper currency, now'
well under way, and will have to go through all the travail and pain of
getting back to a sound gold standard before they can trade with the'
world on equal terms. The exhaustion of capital in Europe will force in-
dustry to pay high rates of interest. Ample mercantile credits to foreigners
which have in times past been such an aid to European foreign commerce;
will be far more difficult to give. These are all advantages that are un-
pleasant to think about, for they mark some measure of the blow to civili-
zation which this gigantic war has struck, and we may well remember;
instead of rejoicing over these handicaps to our competitors, that the in-
direct shock of this blow must be borne by us, as well as by the rest of the world]
We may confidently expect that the nations now at war will use every

method of legislation to benefit their position, and they are likely to be far
more prompt and intelligent in the application of these means than we
will be. It seems probable that there will be a tariff union, not only
between Great Britain and her colonies, but between Great Britain and
her allies, and probably another tariff union of the Central European
Powers. There have been vast experiments in State Socialism, and there
may be in those experiments something of economic value that will be
retained. We have seen the Government of Great Britain take over the
railroads of England in a single day and operate them as an effective unit.
There may be many lessons of economic co-operation learned which will go
far to repair the damage which the war will have wrought. Germany has
shown us a kind of State Socialism that marshals and co-ordinates every in-
dustrial factor of the nation, and it may be that we will eventually find
serious handicaps from new economic forces of this nature.

This brief survey of some of the forces that are working, and will work,
for and against our success in international commerce, leads, it seems to
me, to some fairly clear deductions. America has the most extraordinary
opportunity that ever came to a nation quickly to take a place of the very
first importance in international trade. That opportunity is based upon
factors of the greatest importance in our domestic resources, factors of
world-wide significance in the handicaps that a gigantic war have laid upon
our competitors, and factors of novel openings which we find in the present
position of neutral markets. The main obstacles in our way will be ob-
stacles of our own making or deficiencies in our own character and political
structure. The final result will accord very accurately with our true
deserts. America will succeed in just about the measure that America
deserves to succeed. We shall not need government aids so much as we
shall need to be relieved from government handicaps. There need be no
falling short of what it is possible to accomplish with the intelligent co-
ordination of our natural resources, our labor and the directive initiative
of our business men. These factors properly related can render a great
service to the world, and the world will need that service.

It should be with the spirit of service, rather than with the spirit of
conquest, that we approach the task. We will be unwisely guided if we
are not animated by a spirit of fair play toward our competitors. We
will hold but loosely that trade which we attempt to grasp, not because
we can hold it with true:economic force, but because for the moment our
competitors are placed at a disadvantage and we temporarily take from
them what we are not prepared economically to hold. If it appears that we
cannot render economic service in the world's markets, we will not per-
panently retain the advantages which we might for the moment ruthlessly
grip. If we are to winitrue success in international trade we must obvi-
ously have seriousness of purpose on the part of business men. In a measure
we have that. A clearer recognition of what international trade means to
the life of the whole nation is all that is needed, I believe, to bring forth
honestly patriotic effort that will be intelligently and wisely aimed. There
will then be enough:of our business men who will courageously devote them-
selves to the enterprise of foreign trade, who will honestly endeavor to deserve
success and who will recognize that so far as individual effort is concerned,
they must unite thorough trustworthiness with industry and mercantile
efficiency.
But we must have more than that—we must have the proper sympathy

and co-operation of the Government, and whether or not we get that
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will depend upon the force with which business men make themselves and

their experience felt in shaping our political course. My feeling is that
business men are not paying the attention they should toward seeing that

the men to whom they delegate the great responsibility of government are
the right type of men. Whom of you would delegate to the average Con-

gressman the conduct of a vital and complicated part of your business?

If you did and a man of that type was wholly responsible to you, you

would still probably fare badly because his lack of experience, his point of

view, his temperament were not such that he would handle wisely and un-

selfishly the work with which you entrusted Wm. How much less is it likely

that that wcrk will be satisfactorily performed by men thus lacking experi-

ence who do not feel responsible for success or failure of business, but

only feel responsible for influencing votes that are often cast without
understanding of the intricate problems and the great principles involved?

We have heard in recent years much criticism of business by Congress-

I should like to see effective criticism of Congress by business. We have
seen many men sent to Congress from both parties who are unfit to make

the momentous decisions affecting the nation that they are entrusted to

make. I believe the fault lies with business men. They have failed to

make their knowledge and experience felt. They have not demanded the

participation in the councils of government that they are entitled to have,

and which the best interests of the country demand that they should have.

EARNINGS OF FEDERAL RESERVE BANKS.

In announcing the earnings of the Federal Reserve banks

the Federal Reserve Board reports that "all the banks ex-

cept St. Louis and Kansas City made their current expenses

in the calendar year 1915, and all the banks except Cleve-

land, St. Louis, Kansas City and San Francisco made their
current expenses since organization." The statement of
the Board, which appears in the Federal Reserve Bulletin
for February, gives the combined earnings of all the Federal
Reserve banks from the date of organization in November
1914 to Dec. 31 1915 as $2,193,755 and the current expenses
for the same period as $1,677,639, leaving an excess of
earnings over current expenses of $516,116. We quote
from the statement as follows:
The combined earnings of all the Federal Reserve banks for the period

since organization in November 1914 to Dec. 31 1915 are given as $2,193,-
755, and the current expenses for the same period as $1,677,639, leaving an
excess of earnings over current expenses of $516,116. An informal ruling
of the Board printed on page 12 of the January bulletin provided that
excesses of current expenses over earnings for the period to Dec. 31 1915,
also the cost of Federal Reserve notes put in circulation by banks whose
earnings were insufficient to take care of the cost of such notes in addition

to current expenses should be carried to organization expenses upon the

closing of the books after Dec. 311915.
Accordingly, organization expenses on Jan. 1 1916 include aggregate

deficiencies of earnings to Dec. 31 1915 of $113,667, the cost of Federal

Reserve notes used to Dec. 311916. not offset by current earnings-$105,-

401; depreciation of furniture and equipment not charged to current ex-

penses, $6,752; and, in addition, organization expenses for the period to

Dec. 311915, totaling $380,157. This latter total is made up of $186,168-

expenses of the banks prior to opening on Nov. 16 1914, and $193,989-
assessments to defray the expenses of the Board prior to July 1 1916.
From the total of the items named, viz., $605,977, are deducted the amounts
covered by the net surplus earnings of five banks, viz., $112.017, which
leaves a balance of $493,960 as organization expenses on Jan. 1 1916.
The total cost of Federal Reserve notes, including the cost of transmittal

to the banks, was $804,705. Of this total, $157,057 was carried to current
expenses and $105,401 to organization expenses upon the closing of the books
for the past period, the sum of these items, $262,418, representing the cost
of used notes, I. e., notes put in circulation by the Federal Reserve banks.
The remainder, $542,287, represents the cost of notes not yet put in cir-
culation by the banks.
The cost of furniture and equipment to Dec. 31 1915 is stated as $284,-

620, upon which a depredation allowance of $14,628 was made at the close

of the year, of which the larger portion, $7,876, was charged to current ex-

penses and the remainder, $6,752, to organization expenses.
All the banks except St. Louis and Kansas City made their current ex-

penses in the calendar year 1915, and all the banks except Cleveland, St.

Louis, Kansas City and San Francisco made their current expenses since

organization.
A 5% dividend amounting to $151,940 was paid to members by the

Richmond Federal Reserve Bank at the end of the calendar year and a divi-
dend amounting to $65,523 was declared by the Dallas Federal Reserve Bank
on Jan. 7 1916. The Atlanta and Chicago Federal Reserve banks, while
not declaring dividends, show net profits for the period since organization
of $82,550 and $20,031 respectively.

REPORT OF FEDERAL RESERVE BANK OF CLEVELAND.
Gross earnings of $115,225 are shown in the report is-

sued by the Federal Reserve Bank of Cleveland covering
its operations from its inception to Dec. 31 1915. The
current expenses for the same period amounted to $133,622,
leaving a deficit of $18,397, which has been charged to or-
ganization expense. The report is presented below:

FEDERAL RESERVE BANK OF CLEVELAND.
Jan. 10 1916.

To the Member Banks of District No. 4, Stockholders of the Federal Reserve
Bank of Cleveland:

Your directors submit herewith the first annual financial statement of
the Federal Reserve Bank of Cleveland. The thirteen and one-half months
since Nov. 16 1914 are regarded as constituting the first year of operation.
The Fourth Federal Reserve District has had this year only a slight

seasonal demand for crop movements; and although its industries have share
largely in the recent business revival, much of the new business has been
financed outside of the district, in many cases bringing actual cash with
orders from outside markets. The liquidated condition of our farmers,
merchants and manufacturers has further minimized their current needs,
and their limited requirements have only partially absorbed the large excess
of loanable funds in our member banks.
In such a situation, the demand for rediscounts at the Federal Reserve

Bank of Cleveland would naturally be very slight, and the general business
and financial situation/throughout the country has been such that there was

comparatively small opportunity to employ profitably any considerable
amount of our funds in the "open-market" channels permitted under the
Federal Reserve Act and the regulations of the Federal Reserve Board.
Nevertheless, the revenues already earned, with earnings accruing from
early-maturing investments now on the books, are more than sufficient to
cover our current expenses for the first year of operation.
At the close of business on June 30, the date shown in our mid-year report

of condition, the bank had employed in revenue-producing assets a sum
barely equal to 50% of its paid-in capital; on Dec. 31 we had investments
and discounts in amount equal to 110% of our current expenses for that
month. The expenses of this bank have been less in proportion to the
amount of its capital than those of any other Federal Reserve bank, with
the exception of one which has been able to avail itself of the facilities of a
Sub-Treasury located in the same city.

Gross earnings of the year were $115,225 23 and current expenses $133,-
622 15, the difference, $18,396 92, being very properly charged, at the sug-
gestion of the Federal Reserve Board, to organization expense. Of this
amount, $9,014 25 represents the cost of Federal Reserve notes issued-an
expenditure purely in the public interest, since it has resulted in impounding
$11.000,000 of gold which might otherwise have remained in general cir-
culation. The item of $6,486 36, "expense paid in advance," represents
supplies now on hand which will be used as needed.

While it would be folly to be over-confident in such a time of abnormal
conditions abroad and at home, nevertheless the earnings of the past six
months give your directors reason to believe that the coming year will
permit not only the charging-off of all proper amortization items including
organization expense, but also a beginning toward meeting the cumulative
dividend requirements.
By order of the Board of Directors.

D. C. WILLS, Chairman.
E. R. FANCHER, Governor.

Funds Employed and Earnings Nov. 16 1914 to Dec. 31 1915.
Total Total

Bills discounted for members- Amount. Revenue.
395 transactions as follows:
Kentucky banks $1,424,579 10
Ohio banks  2,095,198 44
Pennsylvania banks  1,649,921 94
West Virginia banks  31,605 08

Bills discounted-Bought--
Bankers' acceptances based on exports and
Imports 

Investments-Warrants, &c.-
Cities $6,425,357 15
Townships  36,587 50
Counties   249,916 97
States  104,302 42

U. S. Government bonds-
2s of 1930  $400,000 00
3s of 1918  1.187,000 00
4s of 1925  770.000 00

$5,201,30462 $34,100 51

2,962,77390 13,303 69

6,816,164 04 72,818 63

2,357,000 00 15,515 86

$17,337,242 56 $135,738 69
Sundry profits  $823 88

Total revenues (including $21,337 34 unearned discount and
Interest)  $136,562 57

Expenses.
Current-
Nov. 16 1914 to Dec. 31 1915  $112,707 30
Assessment for expenses Federal Reserve
Board since June 30  11,900 60

Cost of Federal Reserve Notes issued  9,014 25

Organization (including assessment for expenses Federal Re-

serve Board to June 30 1915) 

133.622 15

$55,774 48

ANNUAL REPORT OF FEDERAL RESERVE BANK OF
MINNEAPOLIS.

The first annual report issued by the Federal Reserve Bank
of Minneapolis shows gross earnings from the date of organ-
ization-November 16 1914- to December 31 1915 of
$100,932, and current expenses for the same period of $92,-
834. During the first eight months to June 30 1915 the
current expenses exceeded the earnings by over $18,000 the
expenses having amounted to $50,799, against earnings of
$32,333; for the last six months of the year, however, the
earnings aggregated $68,559, as compared with expenses

of $42,035, thus enabling the bank to pay all current expenses

and apply over ,000 toward organization expenses. We

give the following from the report, as presented to the
members of the District by Governor Theodore Wold.

FIRST ANNUAL REPORT

FEDERAL RESERVE BANK OF MINNEAPOLIS.
Minneapolis, January 1 1916.

Members of District Number Nine:
We hand you herewith a statement of our condition at the close of our

fiscal year, December 31 1915.
Your reserve bank opened for business on Nov. 16 1914, as part of an

entirely new system of banking. The thirteen and a half months that

have ensued may properly be termed the organization period.

During the greater portion of this period, financial conditions have been

abnormal. Interest rates have been exceedingly low, a feeling of hesitancy

to show rediscounts has been manifested by some member banks, and

commercial banks have had so large a volume of available funds, out of

which to provide credit for crop maving, that for the first time in the his-

tory of the Northwest, this demand did not exhaust the supply. These

conditions have prevented us from employing our own funds in large

volume, in the rediscount of agricultural, industrial and commercial paper

for our member banks, as contemplated by the Act.

Nevertheless, even with a nominal use of our rediscount facilities, and

with comparatively small purchases of Government securities, bankers'

acceptances and municipal warrants, we have been able to earn our ordi-

nary operating expenses, although not sufficient to take care of the organiza-

tion expense that accompanies the establishment of a new institution.

Your attention is called to the schedule of earnings, from which you will

see that while we operated at a loss during the first eight months, that

during the succeeding months our earnings were sufficient to pay current

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



FEB. 5 1916.] THE CHRONICLE 485
expenses and reduce the deficit created in the earlier months very materi-
ally.
There has been printed and held ready for use in this district a total of

$30,000,000 of Federal Reserve notes of various denominations, more than
sufficient to meet any emergency that can be foreseen. These Federal
Reserve notes have been freely issued in response to re quests from members,
for crop moving purposes, as was contemplated in the Act. As a result
$14,000,000 of gold has been accumulated, affording a valuable element
of protection to this Reserve district. The furnishing of currency, however,
Involves a considerable cost for printing and engraving, which cannot be
considered a current expense, and yet is unavoidable if it is to properly
perform its functions. This volume of circulation is new currency, and its
cost should be considered in the light of the continued use of a large part
of it for a long period to come.
We have appreciated the friendly interest and co-operation of our mem-

bers, and are indebted to them for the support which they have so freely
extended during the early months of our work.

THEODORE WOLD,
Governor.

GROSS EARNINGS AND EXPENSES SINCE ORGANIZATION.
Current Expenses. Earnings.

Nov. 16 1914 to June 30 1915 $50,799 41 $32,332 59
July 1 1915 to Dec. 31 1915  42,034 77 68,599 19

Totals since organization $92,834 18
Applied against Organization Expense  8,097 60

$100,931 78

$100,931 78 $100,931 78
GROSS EARNINGS BY MONTHS SINCE ORGANIZATION.

1914. May $5,942 45
November  $323 43 June  6,741 82
December  999 04 July  9,038 91
1915. August 10,766 40

January  4,269 52 September _ _ _ _10,966 71
February  4,014 OS October  13,371 14
March  4,932 92 November _ _ _ _12,333 42
April   5,109 33 December 12,122 61

CLASSIFICATION OF EARNINGS.
$100,931 78

From-
Bills-Discounted-Members $51,811 22
Bankers' Acceptances  5,247 90
U. S. Bonds  18,793 25
State and Municipal Warrants  20,930 82
Sundry Profits  4,148 59

$100,931 78
ORGANIZATION EXPENSE.

Assessment for General Expense Federal Reserve
Board Nov. 16 1914 to June 30 1915  $8,557 98

Express charges on Capital and Reserve Payments  4,298 45
Salaries, Directors' expenses, &c., prior to opening  4.430 83
Stationery and miscellaneous supplies  4,450 78
Cost of Federal Reserve Notes in circulation ($14,-

000,000)   18,701 27
Transferred from Profit and Loss Account    $8,097 60
Balance Dec. 31 1915   **32,341 71

340,439 31 $40,439 31

* Furniture and Equipment account will be reduced $400 monthly, which
amount will entirely wipe out this account during the life of our lease.

**This account will be reduced $1,400 monthly.

VOLUME OF BUSINESS SINCE ORGANIZATION.
Minne- North South Wis- Michi-

sota. Dakota. Dakota. consin. Montana. pan.
No. member bks_ 279 152 119 88 66 31
No. member banks

served 
No. applications
made for re-
discount 

No. pieces redis-
counted  

Average amount of
each piece _

Total amounts re-
discounted  2,346,386 851,614 698,569 1,323,480 463,037 134,813 5,817,899

Smallest item_ _ _ _ $26 27
Largest item__ _ _S100,000

State and Municipal warrants.
These investments were made direct and through other

Federal Reserve banks to the extent of $3,073,172 32
Maturities from 30 days to six months.
Total amount of bankers' acceptances-bought $1,460,603 97
Distribution by Maturities of Paper and Short-Term Imvestments Held by the

Federal Reserve Bank at close of Business Dec. 31 1915.
U. S. Bonds on Hand.
After 10 After 20 After 60

Within but within but within but within After
10 days. 30 days. 60 days. 90 days. 90 days. Total.

Bills Discounted-
Members $178,165 $142,424 $205,766 $210,367 $507,893 $1,244,616

Banker's Accept-
ances  15,444 158,817 172,380 131,165 477,806

State and Munici-
pal Warrants

Totals.
735

78 39 32 20 23 5 197

292 133 116 138 72 19 775

1,511 837 554 812 281 59 4,054
$ $ $ $ $ $ $

1,623 1,100 1,212 1,620 1,630 3,234 1,736

10,096 164,959 625,084 110,375
Par Value.

Reg. 2% Panama Canal Loan, 1906-1936_ ___$50,000
Reg. 2% Consols-Loan 1900-1930

(Purchase price, $1,012,734 38)
Reg. 3% Loan of 1898-1918 

(Purchase price, $308.872 73)

975.000
 $1,025.000

303.820

910,513

 $1,328,820
Attest: F. C. DUNLOP,

Auditor.

W. F. RAMSEY FEDERAL RESERVE AGENT OF DALLAS
BANK.

Judge William F. Ramsey of Austin has been named by
the Federal Reserve Board as Chairman and Federal Reserve
Agent of the Federal Reserve Bank of Dallas, succeeding
E. 0. Tenison, resigned. Mr. Tenison tendered his resig-
nation last July, but was prevailed upon by the Reserve
Board to remain with the bank until the first of the year. He

was quoted as stating at the time thatlhejhad accepted the
position because he was interested in seeing the Federal Reserve
Bank established in Dallas, and had continued to serve the
bank at considerable sacrifice to his personal business. He
added that as it was competently officered and had secured
permanent quarters he felt that he could retire without any
inconvenience to the institution. Mr. Ramsey, Mr. Toni-
son's successor as Chairman and Federal Reserve Agent,
also takes the latter's place as Class C director. Mr. Ram-
sey has served on the Texas Supreme Court bench, also the
Court of Criminal Appeals, and was a candidate for Gover-
nor against Governor Colquitt. Mr. Tenison was presented
with a silver loving cup at a luncheon tendered to him on
Jan. 7 by the directors and officers of the Dallas Reserve
Bank. The directors of the Dallas Reserve Bank have
elected T. J. Record, President of the City National Bank of
Paris, Tex., as a member of the Advisory Council to succceed
J. Howard Ardrey, who retired with his election as a Vice-
President of the National Bank of Commerce in New York.
The directors have also created the post of Assistant Cashier
and installed in the office S. R. Lawder, who has been man-
ager of the credit department of the bank. On the 14th ult.
Edward Rotan, President of the First National Bank of
Waco, was named as Class C director of the Dallas Federal
Reserve Bank, and designated as Vice-Chairman and Deputy
Federal Reserve Agent. He succeeds W. F. McCaleb, who
resigned last month to become head of the Science Depart-
ment of the Bureau of Municipal Research of New York City.

RICHMOND RESERVE BANK'S FORMS FOR REPORTING
RESERVE BALANCES.

The Federal Reserve Bank of Richmond, in compliance
with the requirement of the Federal Reserve Board that the
Reserve Banks keep informed as to the condition of reserves
of member banks, has prepared forms on which reports of
daily reserve balances are to be made. In a letter recently
issued to the member banks on the subject, Governor Seay
said:

FEDERAL RESERVE BANK OF RICHMOND.
January 12 1916.

To the Member Bank Addressed:
A communication to this bank from the Federal Reserve Board, under

date of Jan. 6 1916, states that:
The Board considers it essential to the requirement of the law that the

Reserve Banks shall keep informed as to the condition of reserves of their
member banks. The Board believes the form now suggested and attached
will fully meet the situation without imposing a serious burden and, there-
fore, recommends that each Federal Reserve Bank take it up with its mem-
ber banks."
In obedience to this requirement, we are sending specimens of the form

on which reports of reserve balances are to be made to this bank.
It will be observed that the report simply calls for a daily memorandum

of demand and time deposits, and the balance with the Reserve Bank as
shown by the books of the member banks, to be forwarded to this bank
weekly. No additional work is entailed except that of copying on this
report and mailing to us part of the information which every bank requires
daily for its own use in computing its reserve.
You are respectfully requested to commence keeping this record on Mon-

day, the 17th, and to forward it to this bank at the close of each week. A
sufficient number of report forms to last a year will be forwarded to each
bank.

Respectfully,
GEO. J. SEAY, Governor.

PROPOSAL TO RETIRE GREENBACKS.
A plan to retire and cancel the $346,000,000 of Treasury

notes, commonly known as greenbacks, was submitted to
the Governors of the Federal Reserve banks by a committee
of the American Bankers' Association at a conference in
Washington on January 20th. It is stated that while the
Governors approved the plan and have brought it to the
attention of the Reserve Board, it is considered unlik3ly
that the latter will take any action on the proposal at this
time. The New York "Sun" in referring to the plan on the
21st ult., said :
The proposal was put forward by the bankers as a means of remedying

the present inflated condition of the currency and of warding off the finan-
cial ills which some authorities have predicted will result from the main-
tenance of the present volume of currency.
Proponents of the plan for canceling the greenbacks expressed the

opinion that the twelve Federal Reserve banks could absorb the issue of
$200,000,000 of bonds which would be necessary for the cancellation. It is
claimed that no depletion of the amount of currency would be involved,
as the $150,C00,000 of gold which now is held as a Reserve back of the
greenbacks would be released. Against this gold, in the event of a bust-
ness demand for such additional currency, it was pointed out, $375,000,000
of Federal Reserve notes could be issued.

Representatives of the American Bankers' Association said that they had
two purposes in proposing the cancellation plan. The first is to provide
a ready means of currency elasticity. It was pointed out that the demands
of the country for currency are variable with the seasons and the condition
of business. In the present situation the amount of currency is so large
as to meet all needs and the way is open for further expansion if necessary,
but no ready means is offered for reduction of the currency save through
withdrawal of national bank notes at the rate of $25,000,000 a year. am
provided by the Federal Reserve Act.
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Gold formerly was the only elastic element in our currency, it was said by

a banking authority to-day, and this has lost its elasticity as a result of the

great increase in our gold supply brought on by war business. Under

present conditions, it was claimed, the country has little demand for Federal

Reserve notes, because the outstanding volume of irreducible currency is

more than sufficient for the country's needs.
One of the advocates of the greenbacks cancellation scheme said to-day:

"It was further pointed out that the greenbacks have been a tremendous

expense to the country. Instead of being a 'loan without interest' their

continued existence has caused many bond issues through which funds were

secured to redeem them. They were promises of the Government to pay

on demand in gold. When they are not so redeemable they depreciate

and the credit of the Government depends almost entirely on its ability

to redeem according to the contract.
"Since 1879 it has cost the United States Government more than a billion

dollars to maintain the status of the greenbacks as redeemable currency.

From 1890 to 1898 bond issues totalling $374,000,000 were made to secure

gold with which to redeem Treasury notes. In 1895 more than $172,-

000,000 gold was paid out by the Treasury for redemption of greenbacks

and in 1894 and 1895 more than $300,000.000 were redeemed in gold.

Yet at the end of the latter year they were all in existence as a result of the

law permitting them to be reissued.
"In January 1895, President Cleveland, in a special message to Congress,

urged a 3% bond issue, the proceeds to retire and cancel Treasury notes.

In that message he said that the time had come when the Treasury should

be relieved from the 'humiliating process of issuing bonds to procure gold

to be immediately drawn for purposes not related to the benefit of the

Government or our people.'
"Congress took no action at that time and it has taken none since. The

probable reasons why Congress did not act in 1895, the bankers said, was

that the retirement of Treasury notes would have depleted the currency.

Now they say the situation is reversed. There is too much currency and

too many kinds of it. These fixed elements in the currency prevent the

operation of the Federal Reserve Act in respect to elasticity.

"They say that the Act is bound to fall far short of the measure of com-

plete success if provision is not immediately made for contraction of the

currency."

TRADE ACCEPTANCE VS. THE OPEN ACCOUNT.

The National Association of Credit Men, in its desire to
help the business men of the country secure for themselves
the full advantage of the Federal Reserve Act, is endeavoring
to bring home to the merchants and manufacturers of the
country the advantage of establishing the custom of covering
sales and purchases with the so-called trade acceptance, as
a substitute for the account receivable and the account
payable. Accordingly, the Association has issued a leaflet

on "The Trade Acceptance vs. The Open Account," in

which are pointed out the advantages both to debtor and

creditor. "Not until the trade acceptance comes into com-

mon use," says the leaflet, "are we to reap full benefits

of the Federal Reserve system." We also take from it the

following:
The Federal Reserve Act in effect discourages the use of the open account

astern. Commercial paper, arising in actual merchandise transactions,

under the provisions of the Act, is recognized as a national asset, and the

acknowledgment by a buyer of the purchase and receipt of merchandise

in the form of an acceptance, known as a "trade acceptance," may be

rediscounted or bought in the open market by Federal Reserve Banks, at

a lower rate of interest than that fixed for the rediscount of single name

paper, which may rest in part on the security of the open accounts of the

maker.
The trade acceptance converts the sale and delivery of merchandise into

a liquid credit, promptly and economically available for the financial needs

of the seller. Its advantages should give the trade acceptance immediate

adoption, causing it rapidly to replace the open account.

A COUNTRY BANKER ON REASONS FOR EXCESSIVE
INTEREST RATES.

Some light on the situation confronting the country
bankers with regard to small loans, is afforded by J. H.
Latham, President of the Citizens National Bank of Dublin,
Texas, who in a communication printed in the Dallas "News"
of Jan. 15 pointed out the loss entailed where the ordi-
nary rate of interest is charged for small borrowings. We
print what he has to say below:

• The great question which confronts the country banks to-day is handling
small loans. There are many things connected with this with which the
Comptroller is not familiar. It is not any more trouble to handle a $1,000
or $10,000lloan than a $5 loan, and often not as much. The man that
wants $10 or $25 in most cases is of more importance to the producer than
the party wanting the larger loans.

Nearly all small loans are made to the producer, for the purpose of

buying seed for planting or for the actual necessities of life, which is abso-
lutely a requisite for their existence.

Often $5 or $10 would help a man finish his crop, or complete some

work that he had begun and without this aid he would be helpless. As
in one case, a man borrowed $25 to buy hogs, paying for the use of same

$3.50 as interest for fourteen months. He raised $150 worth of hogs,
thus clearing $121.60.
These small loans will average from $5 to $50. Five dollars loaned for

six months at 10% will earn 25c. It will cost the bank making this loan,
stationery Sc, revenue stamps 2c, County Clerk for filing 25c. stamps in
mailing Sc, making a total cost of 37c, thus a net loss to lender of 12c,
besides the use of his money; also the risk in handling the business.
It also takes competent men to know how to manage this business, and

you can not get men to fill these positions for less than $100 to $150 per
month.
I have been banking twelve years and have handled the small loan from

50c to $1.25. The fact is, from actual experience, no banker desires these
loans.
• The question is, how are such loans to be dealt with, as they often
stand past due from ten to twenty days, and no interest paid for overtime?

Cases like this the banker is trying to help and develop his customer.

We all know these country banks have small capital and deposits to
work with, earning only 6% net, if that.
Many farmers in this section are of the opinion that this is a political

movement, which will drive all loans of small denomination to the in-

dividual and they much prefer the banks; and as it appears it will be very

detrimental to the present administration.
Many of the banks are informing these people that they cannot make a

loan unless they can give individual security, and in most cases they are

not able to conform to the demand.
On the other hand, the large borrower uses his money for speculation, or

larger things and the volume is greater and consumes so much less time

in handling the loans, but at the same time the small loans are so much

more essential.
The question is, what is the solution?
I would recommend that loans handled by a national bank should in all

cases be made not less than 50c and the interest and expense should be
added in according to the time it takes and nature of the loan, as it is

necessary that these loans are to be handled by the loan man, cashier,
bookkeeper, finance committee, directors, and also bank examiner.

J. H. LATHAM.
President Citizens National Bank of Dublin.

BANKING OPPORTUNITIES IN SOUTH AMERICA.

A work on "Banking Opportunities of South America,"
by W. H. Lough, has recently been issued by the Bureau of
Foreign and Domestic Commerce of the Department of
Commerce. Mr. Lough, the author, is Vice-President of
the Alexander Hamilton Institute of New York and is a well-
known writer on financial subjects. The publication just
gotten out by the Bureau results from a five-months' trip to
South America, concluded last May, and made by Mr.

Lough under the auspices of the Bureau for the purpose of

studying the banking conditions of the country. The report

contains a great deal of information which applies to all for-

eign banking or foreign trade financing. Moreover, the

financial conditions and the business methods prevalent
in South America are clearly presented, with a view to ex-
plaining the fundamental differences between the banking
practice of this country and the banking practice of South

American countries.

STATEMENT OF REFUNDS OR DRAWBACKS CALLED
FOR FROM TREASURY DEPARTMENT.

On January 10 the Senate adopted the following resolution
directing the Secretary of the Treasury to submit to it
a statement showing the amount of money that has been
refunded or paid as drawbacks during the fiscal years ending
June 30 1914 and June 30 1915:

Resolved, That the Secretary of the Treasury is hereby directed to sub-

mit to the Senate a statement showing the following:

1. The amount of money that has been refunded or paid as drawbacks

during the fiscal years ending Juno 30 1914 and June 30 1915 under Para-

graph 0, Section IV, of the Act approved Oct. 3 1913, entitled "An Act

to reduce tariff duties and to provide revenue for the Government, and for

other purposes," specifying the articles upon which said drawbacks or

refunds have been made, and the persons, firms, or corporations to whom

such money has been paid.
2. A statement of the aggregate amount for which applications have

been received by the Treasury for such refunds or drawbacks during the

current fiscal year to date; the names of the persons, firms, or corporations

making such applications, and the articles upon which these applications

are based.
3. An estimate of the refunds or drawbacks that will be made during

the remainder of the current fiscal year under said provision, together with
the names and amounts of articles upon which said estimates are based.

SOUTHERN RAILWAY GETS MEDAL.

In recognition of the efforts of the Southern Ry. Co. to

promote international trade relations between South America

and the United States and the effective and noteworthy

result of those efforts in stimulating the study of the Spanish

language and literature and Latin-American history and
economics in the schools and colleges of the Southern States,
the University of Cordova, Argentina, founded in 1613, has
conferred upon the company a handsome silver medal,
which has recently been delivered to President Harrison.

CAPTURE OF BRITISH STEAMER APPAM BY GERMAN
RAIDER.

The British steamer Appam, owned by the Elder Dempster

Co., Ltd., which had been missing since Jan. 15, sailed into

Hampton Roads on the 1st inst. flying the German naval

ensign and in charge of a German prize crew under command

of Lieut. Hans Berge of the German Naval Reserve. The

question as to the status of the vessel has given the State De-

partment at Washington considerable concern, and while
the final decision has not yet been officially announced,
it is known that Secretary of State Lansing holds to the view
that the Appam is a German war prize. Announcement
on the 2d inst. that a recommendation that it be regarded a
prize of war and not as an auxiliary German cruiser, had been
made by the Neutrality Board of the State Department,
but this announcement was later recalled. That question
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is but one of the phases of the situation created by the bring-
ing of the captured vessel to an American port. Under a
general principle of international law, a neutral port cannot
be made a prison detention camp for a belligerent Power.
But the general principles of international law, it is admitted,
would require the United States to refuse asylum to the Ap-
pam as a prize of war. It is under the special treaties be-
tween the United States and Prussia of 1799 and 1828 that
the United States Government has about decided that it is
its duty to permit the German prize crew commander to
sequester the vessel at Norfolk as a prize of war.
Count yon Bernitorff, the German Ambassador, in a

formal note to Secretary Lansing, gave notice that the
Appam came into Hampton Roads under the treaty which
guarantees her to her captors. Sir Cecil Spring-Rice, the
British Ambassador, it is understood, has formally indicated
to the State Department his desire that the Appam case be
disposed of under Article 21 of the 1907 Hague Conven-
tion, which would provide for the internment of the prize
crew and the release of the vessel to its British owners.
Another question involved has to do with the disposition
to be made of the vessel as a prize. The State Department
has taken the position that Article 23 of the 1907 Hague Con-
vention, which provides for sequestering the vessel awaiting
prize court adjudication, and not Article 21, providing for
its surrender unless it leaves port immediately, is one that
would apply. The United States has not, however, sub-
scribed to Article 23 and could not invoke it. Great Britain
has subscribed to neither. A formal demand on behalf of
the British Government for the return of the Appam to
the British owners was presented to Secretary Lansing
yesterday by the British Ambassador.
At the request of the State Department, all of the pas-

sengers on board the Appam, other than the Germans
in charge, were permitted to leave the vessel on the 3d
inst., and most of them were transferred to the Old Do-
minion liner Jefferson, bound for New York. A request
for the release of all on board the Appam, with the ex-
ception of the officers and members of the German prize
crew, was filed with Secretary Lansing by Sir Cecil Spring-
Rice on the 2d. On the same day Daniel Bacon, New
York agent of the owners of the vessel, demanded the
release of the steamer itself. No action has been taken
by the United States on this point. Protest was made by
Lieut. Berge against the release of the Appam's crew and
eleven British army and naval officers and enlisted men, but
the State Department overruled the protest. Complica-
tions were also threatened by the insistence of the representa-
tives of the owners of the Appam that its captain and crew
remain on board to support the contention that the Germans
forfeit the prize by remaining in neutral waters. The con-
troversy on this score was had between the representatives
of the Elder Dempster Co. and the British Embassy, but the
latter's orders that every British subject should depart as
soon as permission had been granted, prevailed. With its
arrival here the Appam had on board 451 persons, including
42 Germans. Of these 155 were members of the original
crew, 116 were passengers, 20 were German prisoners
brought aboard the British vessel to be taken to English
detention camps; 138 were survivors of the ships destroyed
by the raider which captured the Appam and 22 were mem-
bers of the German prize crew. The Appam left Daker,
British West Africa, for Plymouth, England, on Jan. 11,
and her entrance into American waters this week was the
first intimation had as to her whereabouts since Jan. 15.
The German raider which effected the capture of the vessel
was at first reported to be the Moewe, but the question as to
its identity appears to be in doubt. Pilot Foster, who
brought the Appam into Hampton Roads on the 1st inst.
told the following story of the capture as it was related to
him by Captain Harrison, who was in command of the Ap-
pam at the time of its capture:

It was a bright, clear day when we were captured. We were moving
along at a fair speed when in the distance I saw what appeared to be an
ordinary tramp steamer. Gradually she came closer. We did not fear
her and continued ahead with no attempt to escape and without making
preparations to combat her, as we certainly expected no attack.
Suddenly the "tramp" fired a shot from a small gun across our bows. I

Immediately hove to. As I did so the false forecastle head, made appar-
ently of canvas or some other flimsy material, fell away and revealed a bat-
tery of huge guns. It was immediately apparent that resistance was use-
less, so we surrendered without offering resistance.
Once aboard the Appam, the German prize crew, under the protecton of

the battery guns of the raider, immediately disarmed the Appam crew
and locked them in various cabins. A similar precaution was taken with
the passengers.
In the course of this work the twenty German captives who were being

taken to England were discovered. They were liberated that they might
assist the crew in taking charge of the liner. A large number of prisoners

captured from various vessels sunk by the Germans were then placed aboard
the Appam.
When the race for Hampton Roads started, a member of the prize crew

was stationed at the wireless for the purpose of receiving all messages, but
to send none. By this method the whereabouts of the British cruisers
patrolling the regular ocean lanes was always known to Lieutenant Berge,
who steered far out of reach of them.
The crew and passengers of the captured vessel were given daily exercise,

but only in small numbers at a time. Thus it was very easy for the few
Germans to control several hundred captives.
The crew and passengers, according to Foster, had no complaint to make

over their treatment.

The Appam is said to have had one mounted rifle onboard
when captured, which was removed by the German raider.
It is reported that the raider escaped from the Kiel Canal
early in January, disguised as a merchantman, and flying
the Swedish flag. The work of the raider during the month,
in which six vessels were sunk, is chronicled as follows:
Jan. 10—The Corbridge, taken off Cardiff with 6,000 tons of coal. The

Corbridge, it is understood, was not sunk, but was held as a collier.
Jan. 10—The Farringford, sunk with 5,000 tons of copper ore.
Jan. 13—The Dromonby, sunk with 5,000 tons of coal.
Jan. 13—The Author, sunk with 8,000 tons of general cargo.
Jan. 13—The Trader, sunk with 6,000 tons of sugar.
Jan. 15—The Ariadne, sunk with 5,000 tons of wheat.
Jan. 16—The Appam, captured.
Jan. 17—The Clan MacTavish, sunk with 10,000 tons of meat.
The McTavish is the only vessel, it is said, which sought to

resist the raider; she sank after a fifteen-minute combat, in
which fifteen of her men were killed. The Appam carried
8,000 tons of merchandise; it was reported that it also carried
$2,500,000 of bullion, but according to advices from the Bank
of British West Africa, London, the value of the bullion was
less than 8200,000.

ARRIVAL OF ARMED ITALIAN VESSELS AT
NEW YORK.

Following the recent arrival at New York of several armed
Italian steamers it was announced on Jan. 27 that Secretary
of State Lansing had communicated to all the belligerent
countries a suggestion that they subscribe to a declaration
of principles governing attacks on merchant vessels and for-
bidding the arming of such vessels. The declaration of
principles would provide:
That non-combatants may expect protection under the rules of inter-

national law and the principles of humanity when traveling on merchant
ships; that warning must be given before a merchantman is attacked; that
belligerent-owned merchant ships must obey warnings to stop; that mer-
chantmen shall not be fired on except in case of resistance or flight; that no
merchantman shall be sunk except where it is impossible to supply a prize
crew or until passengers and crew are placed in safety; that merchantmen
shall not be permitted to mount arms.
The note, it is said, voices a warning that this Government

is considering the adoption of a policy under which all armed
merchantmen which enter ports of the United States in future
shall be considered war vessels, subject to the established
regulations governing internment.
The first Italian vessel to reach here armed was the

Giuseppe Verdi of the Trans-Atlantica Italiana. Steamship
Line, which arrived at New York on Jan. 6 from Genoa
with two guns mounted on the afterdeck. She was granted
permission to clear on Jan. 13 with her guns still mounted.
While it was stated that the vessel had two ex-naval gunners
aboard, the steamship company is said to have denied that
they were employed especially to work the guns. Announce-
ment that the U. S. Government would not interfere with the
sailing of the steamer, despite the fact that she was armed,
was made by the State Department on the 13th ult., as
follows:
In view of the formal assurances received from the Italian Ambassador

to-day that the guns on board the steamer Giuseppe Verdi of the Trans-
Atlantica-Italiana Line, now at the port of New York, will be used only for
defensive purposes and will not be used to attack a submarine while being
warned, the Department of State has informed the Treasury Department
that it has no objection to the clearance of the vessel on account of the arma-
ment which she carries.

It was stated that the arming of the vessel resulted from the
sinking of the Ancona. Collector of the Port Malone in in-
dicating on January 6 that the question of granting the Verdi
clearance papers had been referred to the Treasury Depart-
ment, was quoted in the "Sun" as saying:
The steamship Adriatic of the White Star Line arrived at this port on

Aug. 29 1914, having certain guns mounted for defensive purposes. Before
granting her clearance, a thorough investigation was made and the facts
reported to the Tresaury Department. Acting under instructions from the
Department, the vessel was permitted to clear on Sept. 3, and on Sept. 19
the State Department issued instructions in regard to the status of armed
merchant vessels for the guidance of officers having charge of the mainte-
nance of neutrality and others concerned.
The Giuseppe Verdi of the Italian line arrived to-day from Genoa, having

two 3-inch Armstrong guns mounted at the stern. The neutrality squad
made a complete investigation and turned its report over to me. I have
reported the facts to Secretary McAdoo at Washington. I will await
instructions from him before permitting the Giuseppe Verdi to clear.

Since the Verdi incident three other armed Italian vessels
have reached here; on Jan. 24 the Verona of the Navigazione
Generale Italiana Line, with two guns mounted at the stern,
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arrived; with assurances from Italy that the guns were for
defensive purposes only, the State Department on Jan. 29
advised the Treasury Department that there was no objec-
tion to permitting the vessel to clear. On Jan. 26 the
America reached New York with two guns on her afterdeck,
and on the 1st inst. the steamer Caserta of the Lloyd Italiano
Line came into port with two mounted guns. Both vessels
were granted permission to clear this week with their guns
mounted, after assurances similar to those in the other two
cases had been given by the Italian Government. Baron Erich
Zwiedinek, Charge of the Austro-Hungarian Embassy, who
is said to have informally called the attention of Secretary

Lansing on Jan. 8 to the presence of the guns on the Verdi,

again took up the matter with the State Department last

week with the arrival of the Verona and the America, and is

said to have intimated that a protest would be entered by

the Austrian Government if the vessels were allowed to clear

with their guns mounted.

DECLARATION OF RIGHTS OF NATIONS DRAFTED IN
INTEREST OF AMERICAN REPUBLICS.

A "Declaration of the Rights of Nations," embodying
principles of rights and justice which it is suggested should
be followed in the conduct of international affairs, was made
public on January 23 by James Brown Scott, President of
the American Institute of International Law, Chairman of
the Joint Neutrality Board of the State and Navy Depart-
ments, and Secretary of the Carnegie Endowment for Inter-
national Peace. The document, which is founded on the
principles of the American Declaration of Independence,
was adopted at the first session of the Institute held in
connection with and under the direction of the Second Pan-
American Scientific Congress in Washington on Jan. 6.
The Institute has 105 members, made up of five experts on
international law from each of the twenty-one Republics.
The declaration contains five primary sections as follows:
I. Every nation has the right to exist, to protect and to conserve its

existence, but this right neither implies the right nor justifies the act of the

state to protect itself or to conserve its existence by the commission of

unlawful acts against innocent and unoffending states.

II. Every nation has the right to independence in the sense that it has

a right to the pursuit of happiness and is free to develop itself without

Interference or control from other states, provided that in so doing it does

not interfere with or violate the just rights of other states.

III. Every nation is in law and before law the equal of every other

state composing the society of nations, and all states have the right to claim,

and, according to the Declaration of Independence of the United States,

"to assume, among the powers of the earth, the separate and equal station

to which the laws of nature and of nature's god entitles them."
IV. Every nation has the right to territory within defined boundaries

and to exercise exclusive jurisdiction over this territory, and all persons,
whether native or foreign, found therein.
V. Every nation entitled to a right by the law of nations is entitled to

have that right respected and protected by all other nations, for right and
duty are correlative, and the right of one is the duty of all to observe.

The preamble to the resolution embodying the declara-
tion reads as follows:
Whereas the municipal law of civilized nations recognizes and protects

the right to life, the right to liberty, to which the Declaration of Independ-

ence of the United States adds the right to the pursuit of happiness, the

right to legal equality, the right to property and the right to the enjoyment

of the aforesaid rights, creating a duty on the part of the citizens or sub-

jects of each nation to observe them; and
Whereas these fundamental rights, thus universally recognized, are

familiar to the peoples of all civilized countries; and
Whereas these fundamental rights can be stated in terms of international

law and can be applied to the relations of the members of the society of

nations, one with another, just as they have been applied in the relations
of the citizens or subjects of the states forming the society of nations; and
Whereas these fundamental rights of national jurisprudence, namely, the

right to life, the right to liberty, the right to the pursuit of happiness, the
right to equality before the law, the right to property and the right to the

observance thereof, are stated in terms of international law; the right of
the nation to exist and to protect and to conserve its existence; the right of

independence and the freedom to develop itself without interference or
control from other nations; the right of equality in law and before law;
the right to territory within definite boundaries and to exclusive jurisdic-
tion therein; and the right to the observance of these fundamental rights;

Therefore, the American Institute of International Law unanimously
adopts at its first session, held in the city of Washington, in the United
States of America, on the sixth day of January 1916, in connection with
and under the auspices of the Second Pan-American Scientic Congress, the
following five articles, together with the commentary thereon, to be known
as the "Declaration of the Rights of Nations."

The American members of the Institute are Dr. Scott,
Secretary of State Lansing, Robert Bacon, former ambassa-
dor to France, and Dr. Leo S. Rowe, of the University of
Pennsylvania. Elihu Root, ex-Secretary of State is Hon-
orary President of the Institute. On January 24 Secre-
tary Lansing took occasion to indicate that the United
States Government is not to be regarded as in any sense
bound by the above principles of the Institute; he stated
that while he is one of the five American delegates to the
Institute, and suggested at the outset that it could perform
a useful function in codifying international law he was not
a party to the framing of the "bill of rights."

GREAT BRITAIN'S TRADING WITH ENEMY ACT'
MADE TO APPLY TO NEUTRALS.

Instructions to Ambassador Page at London to enter a,
strong remonstrance to Great Britain against the inclusion
of American trade in the enforcement of the Trading with the
Enemy Act were cabled by Secretary of State Lansing on
Jan. 25. This action grew out of an amendment extending
the provisions of the Act; the text of the new Act, as passed
by the British Parliament, was made public by the State
Department at Washington Jan. 20. Under the new Act
British firms and individuals are forbidden to trade in neutral
countries with firms and individuals who have German
affiliations. It has been suggested that as a result American
firms trading with Germany or Austria or Bulgaria or Turkey
may be boycotted. The text of the Act is as follows:

1. Be it enacted—
(1) His Majesty may by proclamation prohibit all persons or bodies of'

persons, incorporated or unincorporated, resident carrying on business.

or being in the United Kingdom from trading with any persons or bodies

of persons not resident or carrying on business in enemy territory or in terri-

tory in the occupation of the enemy (other than persons or bodies of persons

Incorporated or unincorporated, residing or carrying on business solely

within His Majesty's dominions), wherever by reason of the enemy nation-

ality or enemy association of such persons or bodies of persons, incorporated

or unincorporated, it appears to His Majesty so to do, and if any person

acts in contravention of any such proclamation he shall be guilty of a mis-

demeanor, triable and punishable in like manner as the offence of trading

with the enemy;
(2) Any list of persons and bodies of persons, incorporated or un-

ncorporated, with whom such trading is prohibited by a proclamation

under this Act may be varied or added to by an order made by the Lords.

of the Council on the recommendation of a Secretary of State;

(3) The provisions of the trading with the enemy Acts 1914 and 1915.

and of the customs (war powers) (number 2) Act 1915, and all other en-

actments relating to trading with the enemy shall, subject to such excep-

tions and adaptations as may be prescribed by order in Council, apply in

respect of such persons and bodies of persons as aforesaid, as if for refer-

ences therein to trading with the enemy there were substituted references

to trading with such persons and bodies of persons as aforesaid, and for

references to enemies there were substituted references to such persons-

and bodies of persons as aforesaid, and for references to offences under the

trading with the enemy Acts 1914 and 1915, or any of those Acts, there

were substituted references to offenses under this Act;
(4) For the purpose of this Act a person shall be deemed to have traded

with a person or body of persons to whom a proclamation issued under this,
Act applies, if he enters into any transaction, or does any Act with, to. on
behalf of, or for the benefit of such a person or body of persons, which, it

entered into or done with, to, on behalf of, or for the benefit of an enemy,

would be trading with the enemy.
2. This act may be cited as the Trading With the Enemy (extension of

powers) Act 1915.

It is stated that although the representations of the

United States are not in the nature of a protest, since the

Act is limited in its immediate operation to British subjects,

strenuous objection is directed against any attempt to

apply the legislation to American trade. The United States,

holds that the proposed interference with trade is illegal

and contends that the relations between German and Ameri-

can capital in Germany and business and manufacturing

enterprises in this country are such that it would be im-
possible for Great Britain to aim a blow at the German
interests without seriously affecting commercial interests
in the United States.

WAR RISK INSURANCE ON COTTON SHIPMENTS TO
GERMANY REFUSED.

An application to issue war risk insurance against the

seizure of cotton consigned to Germany by way of Holland

is reported to have been refused by the Treasury Depart-

ment on January 13. It is said that the application was

presented informally to the Department by H. M. Pope,

President of the Farmers' Union of Texas, appearing in.

Washington as a representative of a group of Texas cotton

growers who had prepared 1,000,000 bales for shipment to

Germany provided full war risk insurance could be secured.

Mr. Pope called on President Wilson with Senator Shepard

of Texas and endeavored to enlist the President's interest

in the projected shipment. He informed the President that

under contracts already made for the sale of the cotton in

Germany, subject to an insurance provision, the Texas growers

were assured of a profit of 203/i cents a pound. While it,is

said that the President was understood to have expressed the

hope in general terms that some way would be found to ex-

pedite the shipment, no encouragement was received at the

Treasury Department later in the day, Mr. Pope having

been informed that the Government could not undertake the

insurance of a cargo which was practically certain of seizure.

It was pointed out that the $5,000,000 appropriated by Con-

gress to finance the war risk insurance operations was in-

tended solely to facilitate legitimate risks. Inasmuch as the

Government has not undertaken forcefully to prevent the

maintenance of the alleged unlawful blockade maintained by

Great Britain against Germany, it was said to be manifestly
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Improper that the Treasury Department consider a proposal
for insuring cargoes against seizure in attempting to get
through this blockade. Cotton is on both the British and
German contraband list, and the legality of that action now
is the subject of diplomatic correspondence.

TWO—CENT POSTAGE TO BRITISH GUIANA.
A two-cent postage between the United States and tha

British colony of British Guiana went into effect on the 1st
inst. A statement issued in the matter by the Postmaster-
General's office stated:
This represents another step forward under Postmaster-General Burle-

son's policy which looks to two-cent letter postage throughout the Western
Hemisphere. Other two-cent agreements have been secured with the
British colonies of the Bahamas, Barbadoes, British Honduras, Leeward
Islands. Newfoundland and with the Dutch West Indies. Negotiations for
further extensions of the two-cent rate are beiag vigorously pushed.

CANADA'S BUMPER CROP AND IMMIGRATION
PROBLEMS.

The exceptional prosperity of Western Canada, due to
the bumper crop, was pictured last week by J. S. Dennis,
Assistant to the President of the Canadian Pacific RR. in
an interview with a representative of the New York News
Bureau Association. Mr. Dennis has spent the past forty
years in the West, in the service of the Dominion and
Provincial governments, the Hudson's Bay Co., and for the
last fourteen years with the Canadian Pacific, and during all
that time has been more or less identified and connected
with immigration and colonization and the development
activities of the West. With regard to conditions in the
Northwest he was quoted on January 25 as saying:
The West is wonderfully prosperous this year, as a result of a bumper

crop—a crop which may well be termed a double-crop, with yields running
all the way from 30 to 72 bushels of wheat. Never has the West made
such a record; never have the prairies so demonstrated their fertility, and I
may add, never, both from our own point of view and that of the Empire,
was it necessary for the West to come through. In wheat alone, the three
Prairie Provinces last year yielded more than all other grains put together
—340,000,000 bushels, as against 140,000,000 in 1914; and if you take
wheat, oats, barley and flax, we have a yield in 1915 of over 700,000,000
bushels against 320,000,000 in 1914. These four crops in 1914 returned
to the farmers approximately $219,000,000; this 1915 crop, on a con-
servative basis, will return $400.000,000.
I have never attempted to boost the crop yield, and have always en-

deavored to be as accurate as possible, but it is quite evident that the
1915 crop surpassed anything in the history of the West, and that the
financial returns per acre are greater than for any previous year; in addi-
tion, favorable late fall and early winter weather has permitted the farmers
to thresh the greater part of their crops.
Mr. Dennis also had something to say concerning the im-

migration question. Admitting that immigration to Can-
ada had fallen off, he declared that to be "our big, our main
problem to-day." We want, he said, more population and
a readjustment as far as possible of the present distribution
of rural and urban population. The desired end, he added,
can only be reached through stimulating and increasing the
immigration of people of the right class, and so colonizing
them as to produce the best results. He further said:
In all the Provinces of Canada there is an economically unsound dis-

tribution of the present total population; too many people live in the
urban centers, and the rural and producing population is too small a per-
centage of the whole. This is particularly true of the four western Prov-
inces where the population is divided on a basis of 43% urban and 57%
rural, and this, in spite of the fact that these Provinces contain one of
the largest areas of good agricultural land available for settlement and im-
mediate development, in the world.
Occupying a territory greater in area than that of the United States,

Canada has a population of approximately 8,000,000 as compared with
100,000.000 south of the international boundary. Possessed of natural
resources of our forests, mines, fisheries, and vast areas of agricultural
land, Canada to-day is importing great quantities of manufactured pro-
ducts and foodstuffs, which could be and would be provided here wore
the population increased and distributed on a producing basis.

If you take the Dominion government reports, you will find that the
total immigration for the past 10 years has been a little over 2,500,000,of which approximately 1,000,000 are reported to have come from Great
Britain; if these figures are correct, it is quite clear that only a small pro-
portion were looking for farm homes and that the greater number were of
the laboring class. The report further shows that about 900,000 came
from the United States and the balance from other countries. What-
ever the total may be, I am convinced that if we are going to have any
success in solving the problem of increasing and properly distributing the
population of Canada, we must so stimulate our immigration as to provide
at least 500,000 a year for the next ten years.
How are we going to do it?
For the present, at least, we can't do very much, other than advertise

our prosperity as widely as possible and prepare for the time when we can.
The United States is, unquestionably, the field which should first be con-
sidered. They sent us approximately 60,000 in 1915. Conditions there,
particularly in the northern States, are analagous to those existing in
Canada, and residents there, whether native born or foreign, are accus-
tomed to systems and methods of agriculture similar to our own, and to
similar systems in connection with taxation, schools, currency, weight
and measures, transportation, and general methods of living common to
the two countries. The population of the United States is expanding so
rapidly and the opportunity of obtaining cheap land or suitable employ-
mentIdecreasing correspondingly, that, inevitably, there must be and will
be an increasingrspillinglover" into the adjoining countries, if the openings
there are attractively:presented.

Great Britain supplied, during the past decade, the largest number of
immigrants, but the smallest number of agriculturists. The reason for
this is readily understood, when it is remembered that Great Britain is not
an agricultural country, less than 15% of the population being engaged in
agriculture (some 300,000 families in all), and under such conditions any
marked propaganda on the part of the overseas portions of the Empire to
reduce the present small agricultural oppulation of the Mother Country
is not good policy. Large numbers of the laboring class have been, and
can be obtained from Great Britain, but outside of skilled laborers, and a
small number of farm laborers, the field is restricted.
Of the unclassed immigrants in the above statement, the majority come

from Northern Europe, including Belgains, Dutch, Scandinavians, Ger-
mans, Russians and Hungarians, and it is to the countries from which
these people came that we must look for the large percentage of our immi-
grants on the conclusion of the war. That there will be a large movement
of these people to America, when the war terminates is my firm opinions

NEW RULING ON PASSPORTS.
Citizens of the United States leaving for foreign ports

are required to file applications for passports in duplicate
at the State Department five days prior to sailing, under an
executive order issued by President Wilson. This ruling
requires that the passports be accompanied by three photo-
graphs of the applicant and a statement of the expected date
of sailing, port of departure and the name of the steamer.
To enforce this ruling there was established in New York
City on January 3 a special bureau of the State De-
partment, directed from Washington by Counsellor Polk.'
To this bureau, is sent the photographs of the applicants to
be used in identifying passport holders as they go aboard
ships. Secretary Lansing in announcing the new regu-
lations on Dec. 15 said:

President Wilson has signed an executive order requiring that all persons
leaving the United States for foreign ports must be provided with passports,
and that agents of the Department of State shall inspect and indorse al
passports held by persons who leave the United States. The State De-
partment is drawing up. in accordance with the President's order, additional
regulations for the issuance of passports. These will require duplicate
applications and three copies of the applicant's photograph, instead of a
single application and two copies of the photograph as heretofore, and each
applicant will be required to state the port from which he intends to depart
from the United States and the date of sailing and the name of the ship.
Consequently, it will be necessary that all applications shall be received
by the Department of State at least five days before departure.

It is stated that if occasion warrants branches of the bu-
reau will be established in Boston,Philadelphia, Baltimore,
Norfolk, New Orleans, San Francisco and other ports.

CONVICTIONS IN ATTEMPTED SHIPMENT OF RUB-
BER TO GERMANY AS PERSONAL BAGGAGE.

Pleas of guilty were entered on January 17 by four men
against whom an indictment for conspiracy to ship rubber
to the German Government by evasive means, was returned
on the 14th ult. Rubber is on England's list of contraband
of war, but it is pointed out that its shipment does not of
itself constitute a crime; the indictment rested on the
failure of the shippers to deliver a manifest to the Collector
of Customs, this constituing a violation of the United States
Customs laws. According to the charge it was sought to
forward the shipment to Germany by way of Rotterdam as
the personal baggage of Mrs. Annie Dekkers, of Rotterdam,
one of the defendants. She was about to sail on Nov. 27
when the baggage, consisting of "from four to eight packing
cases containing about 3,400 pounds of crude rubber," was
seized. Those indicted with Mrs. Dekkers were, Edward
Weber, of the Rubber & Guayule Agency, Inc., of this city
and said to be a cousin of Albert Weber of the Deutsche
Bank of Berlin; Paul Schmidt, a partner of Edward Weber;
Max Jaeger, an automobile manufacturer; and Richard
Wohlberg, a cement and rubber manufacturer of the Bronx.
After the defendants had pleaded guilty before Judge
Clayton in the Federal District Court in New York on the
17th ult. the following fines were imposed: Max Jaeger,
$1,500; Edward Weber and Paul Schmidt, $750 each;
Richard Wohlberg, $100, and the agency $50. Mrs. Dek-
kers, who was unable to appear in Court at the time on ac-
count of illness, pleaded guilty on Jan. 28 and was fined $250.
It was explained in court when the men appeared to plead
that they had entered into the conspiracy with the object
of avoiding seizure of the rubber by the British, and not
with any idea of interfering with the custom laws, and this
fact was taken into consideration by Judge Clayton in
imposing sentence.

KING CONSTANTINE IN PROTEST AGAINST ALLIES
TREATMENT.

An interview which King Constantine of Greece had with
a correspondent of the Associated Press on January 13, in
which he protested against the treatment of the Allies
toward his country, was printed in the papers of January
20 as follows:
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King Constantine sent this morning for The Associated Press correspond-

ent in order to express through the newspapers of the United States, as he

said, his profound indignation at what he termed "the unheard-of high-

handedness of the recent action of the Allies towards Greece."

The King was greatly moved as he recited, one after the other, the long

list of what he called "the Allies' encroachments on the sovereignty of

Greece, culminating in the occupation of Corfu and the blowing up of the

bridge at Demir Hisser."
"It is the merest cant," said the King, "for Great Britain and France to

talk about the violation of the neutrality of Belgium and Luxemburg after

what they themselves have done and are doing here. I have tried in every

way I know how to get fair play in the British and French press and to

obtain a fair hearing from the British and French public. No sooner had

the British newspapers attacked Greece with the most amazing perversion

of fact and misrepresentation of motives, than I called one of their corres-

pondents and gave him face to face a full statement of Greece's position. I

have given a most frank statement to the French press through one of the

French newspapers, which had been most bitterly attacking Greece.

"The only forum of public opinion open to me is that of the United

States. The situation is far too vital for me to care a snap about royal

dignity in the matter of interviews, when the very life of Greece as an

independent country is at stake. I shall appeal to America again and

again, if necessary, for that fair hearing which is denied to me by the

Countries of the Allies.
- "Just look at the list of Greek territory already occupied by the Allied

troops—Lemnos, Imbros, Mytilene, Castelloriza, Corfu. Saloniki, including

he Chalcidice Peninsula, and a large part of Macedonia. In proportion

to all Greece it is as if that part of the United States which was won from

Mexico after the Mexican War were occupied by foreign troops—and not

so much as 'by your leave.'
"What matters that they promise to pay for the damage done when the

war is over? They cannot pay for the sufferings of my people, driven out

of their homes. They plead military necessity. It was under the con-

straint of military necessity that Germany invaded Belgium and occupied

Luxemburg.
"It is no good claiming that the neutrality of Greece was not guaranteed

by the Powers now violating it, as was the case in Belgium, for the neu-

trality of Corfu is guaranteed by Great Britain, France, Russia, Austria

and Prussia. And yet that has not made any difference in their action.

And what about that plea of military necessity? Where is the military

necessity of destroying the Demir-Hissar Bridge, which cost a million and
half drachme and which was the only practicable route by which we can

revictual my troops in Eastern Macedonia? The bridge was mined. It
could have been blown up on a moment's notice at the enemy's approach.
It is admitted that there was no enemy anywhere near the bridge and no
indication that any was coming. What military reason was there, there-
fore, to blow up the bridge now except to starve out the Greek troops
around Serres and Drama?
"Where is the necessity for the occupation of Corfu? If Greece is the ally

of Serbia so also is Italy, and transportation of Serbs to Albania and Italy

would be simpler than to Corfu. Is it because the Italians are refusing

to accept Serbs, fearing a spread of cholera, and that the Allies think that

the Greeks want to be endangered by cholera any more than the Italians?

"They say that they are occupying Castelloriza, Corfu and other points

in search for submarine bases. The British Legation at Athens has a stand

ing offer of £2,000, a great fortune to any Greek fisherman, for information

leading to the detection of a submarine base, but never yet received any news

about a submarine base in Greece, and never yet have any submarines been

seen supplied from Greece.
"The history of the Balkan politics of the Allies is a record of one crass

mistake after another, and now, through pique over the failure of their every

Balkan calculation, they try to unload on Greece the result of their own stu-

pidity. We warned them that the Gallipoli expedition would be

fruitless and that the Austro-Germans would certainly crush Serbia.
They would not believe and now, like angry, unreasonable child-
ren, the Entente Powers turn upon Greece. They have deliberately
thrown away every advantage they ever had of Greek sympathy. At
the beginning of the war 80% of the Greeks were favorable to the Entente;
to-day not 40, no, not 20%, would turn their hand to aid the Allies."

"Why does your Majesty not demobilize?" asked the correspondent.

"Perhaps I shall, but I do not feel I can afford to disarm before the fate

of Saloniki is decided. The Allies evacuated Gallipoli after a year. One

day they may change their mind about Saloniki, leaving the place at the

mercy of the first corner. Saloniki is Greek; I propose that it shall remain

Greek."
"Does your Majesty believe that Germany can be victorious?" asked

the correspondent.
"That depends," replied the King, "on what is meant by victorious. If

you mean take London, Paris and Petrograd, probably not. But I believe

the Teutons can defend themselves where they are for a very long time.

If economic exhaustion does not force Germany to sue for peace I believe

it will be very difficult, if not impoasIble, to conquer her in a military way."

"Then what does your Majesty think will be the outcome of the war?"

The King replied: "A draw—don't you?"
By royal order the above interview was countersigned by Court Marshal

Mercati.

CHARGES OF.GREECE AGAINST THE ENTENTE
POWERS ANSWERED.

An answer made to the complaints of Bing Constantine
by what is termed "the highest French authority" appeared
In the New York "Times" of January 21; we print it below:
PARIS. Jan. 18 (Delayed).—The highest French authority takes the

occasion of the Interview with King Constantine to define the principles

according to which France has acted toward Greece and to give to the As-

sociated Press certain facts concerning Greece's course toward the Allies.

"The interview given by King Constantine to the Associated Press,"

said this personage, "recalls point by point observations which, both in

matter and manner, show the groundlessness of his accusation against the

Allies.
"He reproaches the Allies with hypocrisy in talking of Germany's viola-

tion of the neutrality of Belgium and Luxemburg after what they have done

In Greece. But the Allies talked of the violation before their own action,

and for the excellent reason that Germany violated the neutrality of Bel-

gium and Luxemburg without excuse or provocation of the neutrality of

Belgium and what passed in Greece, independently of other considerations

mentioned further on, is the consequence of a long war, characterized by

the ruin of small peoples by Germany.
"The King declares that the Allies have occupied Greek territories with-

out his permission. There is no question of an occupation, properly speak-

ing, but of a temporary use of certain portions. As regards the islands re-

erred to, the Entente Powers made use of them provisionally because

Turkey had always refused to recognize Greek possession of them—a use

made with the tacit consent of Greece, which only protested for form's sake,

which negotiated on the subject with the Allies, making certain stipula-

tions as to methods for the utilization of the islands and receiving in ex-

change formal promises as to their purely temporary use, as to compensa-

tion for all possible damages and even other promises not unconnected with

Greek foreign policy. The Allies were everywhere received by the popula-

tion with the greatest cordiality and were found by them to be a source of

profit, besides being provisioned by them.
"As to Saloniki, the case is still far otherwise than King Constantine

avers. The Allies only went to Saloniki in order to succor Serbia, Greece's

ally, and as an answer to the mobilization by Serbia's traditional enemy,
Bulgaria. Serbia, attacked on two sides, was not in a position to obtain
from the Greeks the 150,000 men stipulated for in the Treaty of Alliance.
It was to replace these men that the Allies went to Saloniki, at the request

of the Greek Government, which otherwise refused to mobilize.
"The arrival of the Franco-British forces at Saloniki has drawn forth

only a purely formal protest, and the Greek military authorities have re-

ceived orders to give them every facility.
"The analogy between the military necessities which called the Allies to

Saloniki to help Greece's ally, Serbia, and those claimed by Germany for
the violation of Belgium, simply does not exist. The Greek people have
received the Allies cordially. The Greek Government even before the

arrival of the Allies, had already shown favor to the Serbians by granting

them considerable facilities for the transport of their armament as well as

provisions. The Germans crushed the Belgians, who were defending their

country, in order to reach a peaceable people beyond them.
"Greece's neutrality has from the beginning been a benevolent one toward

the Allies. This has been declared to them officially, not only by M. Vent-

zelos, but also his successors, several times; yet during recent months the

Greek Government has permitted Germans and Austrians to violate its

neutrality by using the Greek coasts and islands as a base for provisioning

their submarines.
"The fact that no one has been able to locate this base exactly proves

the cleverness of the Germans, but their fury at the presence of the Allies

at Castelloriza, Corfu and other well-known submarine nests shows the

reality of their organization.

"It will one day be interesting to learn the revelation made on this

subject by'the papers seized on consuls and agents of the Germanic Quad-

ruplice at Saloniki, Mytilene and Corfu. It was from the coasts of these

islands or peninsulas that the pirates who sank the Ancona and the Persia

set out.
"How, then, since that time can one invoke even the neutrality of Corfu,

where on the very eve of the French disembarkation there was a compl
ete

German staff? How can one invoke this neutrality, which was established

as the condition of a gift made by England to Greece, and not in the 
interest

of Greece, but in that of England?
"Is the presence of the Serbs in Greece and the Allies at Corfu really

a violation of a neutrality, already so openly violated by the Germans?

Since Greece is unable to succor her ally, notwithstanding a formal engage-

ment to that effect, how can she refuse her an asylum?
"As to cholera, it does not exist. Cases of 'cholerine due to excess fol-

lowing on privation' were discovered among the Serbian troops. And are

the crews of French, English or Italian transports afraid of the disease?

In any case, all preventive measures have been taken.

"The population of Corfu is most sympathetic toward the French Alpine

soldiers. The French Government is sending grain and other provisions in

advance.
"The charges about the bridge at Demir-Hissar are without foundation.

The cost of the bridge will be repaid. It was indispensable to blow up the

bridge to prevent or embarrass the enemy's transportation of his hea
vy

artillery.
"The King says there are no troops of the enemy there, yet he does no

t

cease telling the Allies that they are going to be attacked and destroyed
iif

they do not quit the place forthwith.

"As to the violent epithets the King applies to the policy of the Allies
,

they cannot change the truth. The Greek Government was so little con-

vinced that the Gallipoli enterprise would be a failure that they tried by

every moans to take part in it, and it was only their exaggerated demands

that caused their co-operation to be refused. If the enterprise has been

a failure, and the Serbs have been crushed, the fact is due to Greece's

declining to fulfil her engagements as an ally toward Serbia, and allowing

her territory to be surrounded by the armies of her bitterest enemy.

"As to the sympathies of the Greek people, It is enough to examine the

figures regarding recent absentians at the last elections to see what they

moan or to recall the fact that a while ago M. Venizelos, the friend of the

Entente, was cheered by thousands of people.

"The King declares he cannot demobilize. He fails to add that the

Allies continuo at his request to advance money to Greece for its mobiliza-

tion. He is afraid Saloniki will be no longer Greek if the Allies are driven

from it. Then why does he want to persuade the Allies to go? And why

does he not take his place beside them?

"Concerning his opinion about the result of the war, it is pleasant that

a sovereign so much impressed by Germany's power publicly av
ows that

she cannot be victorious. This shows how right an impartial people are in

proclaiming that she will be crushed."

INCORPORATION OF AMERICAN-RUSSIAN CHAMBER
OF COMMERCE.

The American-Russian Chamber of Commerce, designed

to encourage and promote the economic, commercial and

industrial relations between the United States and Russia,

was incorporated in Albany on January 26. The aim of the

Chamber is to build up our export trade with Russia and to

assist all who enter the new field which will thus be opened.

Its purposes are set out as follows:
1. Co-operate with the Russian-American Chamber of Commerce of

Moscow for the purpose of an interchange of such information as may be

useful in the establishment of mutually beneficial and friendly relations

between the two countries.

2. Render assistance, with all the means at its disposal and within the

limits of the stated purposes of the organization, to all its members and

to all who may require and be entitled to its co-operation.

3. Give assistance in the organization of Russian-American agencies

for the purpose of handling and financing direct business negotiations be-

tween the United States and Russia.

4. Protect, as far as practicable, the interests of the United States and

Russia in all matters commercial and industrial.

5. Collect, issue, and distribute for the benefit of its members statistical

reports and other information relating to trade, industry and finance.
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6. Appear when invited to do so, in a representative capacity, at Govern-

ment, State, or municipal conferences held in connection with questions
of trade, commerce, or transportation.
7. Facilitate the interchange of opinions regarding the various questions

of trade and industry that may arise between the members of the Chamber
and other parties interested in the same.

Offices of the Chamber have been established at 60 Broad-
way. The new association has no capital and will be sup-
ported by dues and contributions. Charles H. Boynton,
of the Stock Exchange firm of C. H. Boynton & Co. and who
is identified with the Association of Partners of Stock Ex-
change Firms, has been made President of the Chamber,
and Thomas B. Adams, Treasurer. A Vice-President and
Secretary will shortly be chosen. Some intimation of the
strength of the support the new Chamber has in this country
is given in the personnel of the board of directors, which is
composed of the following:
Samuel McRoberts, First Vice-President of the National City Bank;

Darwin P. Kingsley, President of the New York Life Insurance Co.; Charles
II. Sabin, President of the Guaranty Trust Co.; A. Barton Hepburn, Chair-
man of the board of directors of the Chase National Bank; Frederick W.
Allen of Leo, Higginson & Co., George McFadden of Philadelphia, William
J. Chalmers of Chicago, Charles S. Sargent, Jr., of Kidder, Peabody & Co.,
Daniel G. Wing, President of the First National Bank of Boston; Hayden
B. Harris of Harris, Forbes & Co., Charles Hayden of Hayden, Stone &
Co. and Charles H. Boynton of C. H. Boynton & Co.
&The new body will be closely affiliated with the Russian-
American Chamber of Commerce of Moscow. Alexander
W. Behr, Vice-President of that organization, came to this
country last September as a representative of the Russian
Chamber with a view to furthering the trade relations be-
tween the United States and Russia and the incorporation
of the American organization is one of the fruits of his visit.
Mr. Behr is at present in this city and is assisting in the
development of the Chamber.

CONSTRUCTION COST OF PANAMA CANAL—ITS
REOPENING.

In his report detailing the account of the operation and
maintenance of the Panama Canal during the first ten months
and a half after its opening to commerce in August 1914,
Major-General George W. Goethals states that a total of
$365,999,116 has been appropriated for the actual construc-
tion of the Canal and its adjuncts. Final construction work
just prior to the Canal's opening is also described in the re-
port, which embraces the fiscal year ended June 30 last,
prior to the earth slide which blocked the channel. The re-
port was made public on Dec. 26. It states that of the $394,-
399,149 appropriated by Congress to June 30 last, $14,689,-
873 has been spent on fortifications, 875,000 to cover three
annual payments to the Republic of Panama: $6,440,000 for
the operation of the Civil Government of the Canal Zone for
the fiscal year 1916 and $4,289,159 for the operation and
maintenance of the Canal to the end of the fiscal year 1915,
while stock on hand aggregates $2,225,000, leaving $365,999,-
116 appropriated for the actual construction of the Canal
and its adjuncts. Two million dollars of this was invested
in colliers and $6,563,067 was returned to the Treasury De-
partment up to the close of the fiscal year 1915 as miscel-
laneous receipts, leaving $357,436,048 as the net amount
expended for the Canal, including the amount available
for work still in progress. A drydock, two coaling stations
and terminal piers, not included in these figures, are yet to
be constructed.
The report adds that this total cost of the Canal and its

adjuncts will be reduced by receipts from the sale of construc-
tion material and equipment, payments by the Republic
of Panama for the amount expended in the cities of Panama
and Colon on account of waterworks, sewers and pavements,
and by the value of buildings and other public works, and
equipment and plant transferred to the Army and Alaskan
Railway Commission without any actual payments therefor.
Setween Aug. 15 1914 and Juno 30 1915, 530 vessels, rep-

resenting a net Panama Canal tonnage of 1,884,728 and
cargo tonnage of 2,125,735, were passed through from the
Atlantic to the Pacific, and 558 vessels, representing a Pan-
ama Canal tonnage of 1,958,307 and a cargo tonnage
of 2,844,057, from Pacific to Atlantic, making a total of
1,088 vessels, with a net Canal tonnage of 3,843,035, and a
cargo tonnage of 4,969,192. During this period three minor
slides interrupted traffic, the channel being closed from Oct.
14 to 20 and Oct. 31 to Nov.4 1914, and March 4 to 10, 1915.
As to the current expenses charged to the operation and

maintenance of the Canal, the report says:
The current expenses charged to operation and maintenance of the Canal

during the year amounted to $4,112,550 48, while $160.608 52 had been
charged during the previous year, a total of $4,289,159. Tolls collected
for vessels passing through the Canal during the year amounted to $4,343,-
383 69; tolls for the prior year amounted to $14,618 68; a total of $4,358,-
002 37 to June 30 1915. In addition, tolls amounting to $80,872 79 were

levied on vessels of the United States—colliers, transports, &c.—whichpassed through the Canal, but under a recent decision of the Attorney-General these will not be paid.
The excess of tolls collected over the current charges for the year was$214,833 21, and for the entire period to June 30 1915 the excess was $68.-843 37. This, however, does not represent the actual financial condition,for the Attorney-General decided that the maximum tolls collectible onany vessel is the amount derived from the net registered tonnage underUnited States measurement rules, at $1 25 per net ton, so that large re-funds will have to be made, as the difference between the amount collectedunder the Panama Canal rules and the amount collectible under the lawhas been found to exceed $1,000 in the case of several vessels, and it isroughly estimated that the total refunds may aggregate $400,000, whichwill show an excess of operating expenses over collections. Refunds can-not be made, however, until Congress makes an appropriation therefor,as the amounts collected as tolls were covered into the Treasury as mis-cellaneous receipts.

According to the report, construction of the Canal proper,
except for dredging, excavation and construction of the east
breakwater at Colon, virtually was completed prior to this
fiscal year. In the old Culebra Cut, re-named the Gaillard
Cut, there were removed in the process of construction dur-
ing the year 1,960,617 cubic yards, at an average cost of
approximately 423 cents a yard. In maintaining the chan-
nel—including removal of earth deposited by slides—there
were taken from Gaillard Cut 4,710,566 cubic yards at a cost
of 34 2-3 cents a yard, and from the channel at the Atlantic
entrance 1,233,301 cubic yards at a cost of 10 1-6 cents a yard.

he Canal was closed on Sept. 18 last when it suffered
the worst slide in its history. While there was a partial
reopening on Dec. 19, the War Department, to prevent
any misunderstanding with regard to the traffic permitted
through it, issued the following statement on Dec. 21:
There have been several reports recently in the newspapers regarding thepassage of vessels through the Panama Canal. A cablegram asking for in-formation has been sent to the Isthmus and reply has been received, fromwhich it would seem that a temporary opportunity to pass small craftdrawing about 153 feet or less was taken advantage of and certain vesselswhich had been held since the Canal closed were allowed to pass the slide.If a similar opportunity offers a few additional vessels of a greater draftwhich have also been held since the closure of the Canal, will probably be

passed through, but the Governor warns that conditions are very unstable,
and it is impossible to estimate in advance what the probable available
channel will be at any succeeding date.
The Governor still states that no predictions can be made of the probable

date of opening, and he is extremely anxious to prevent a premature re-
sumption of the routing of ships via the Canal, which would be sure to em-
barrass the work and would result in the delay of the final opening of a
stable channel.
The Governor also calls attention to the fact that such a premature re-

sumption would be expensive to shipping interests on account of unavoida-
ble delays to ships that might have to be held for an indefinite period.
When conditions are such as will permit an accurate prediction relative

to the opening of the Canal, all interests will be promptly notified
Major General Goethals, Governor of the Canal Zone,

stated this with his arrival in New York that he was unable
to fix any definite date as to the reopening of the canal.

PENNSYLVANIA STOCK TRANSFER ACT IN
OPERATION—TEXT OF LAW.

A ruling bearing on the requirements under the Pennsyl-
vania Stock Transfer Act, which went into effect on Jan. 1,
was promulgated by the Committee on Rules of the Philadel-
phia Stock Exchange with the inception of the new law.
The Act, which imposes a tax of two cents on each $100 of
face value or fraction thereof of stock transferred, was passed
at last year's session of the State Legislature and was signed
by Gov. Brumbaugh on June 4. As in the case of the New
York Stock Transfer Act, the Pennsylvania law stipulates
that every corporation, co-partnership association or joint-
stock company maintaining an office in the State shall keep
books, accessible to the Auditor-General, recording transfers
of stock, memoranda of sales, &c. We give below the
Stock Exchange ruling:
That on and after Saturday, Jan. 1 1916. all deliveries for sales of stock

must be stamped in accordance with the requirements of the Pennsylvania
Stock Transfer Tax Law. Act of Juno 4 1915, which Act provides in part
that when the delivery is by transfer, the stamps shall be placed upon the
surrendered certificate and cancelled. When the delivery is by certificate
and power, there shall be made and delivered by the seller to the buyer a
bill or memorandum of such sale, to which the stamps provided for by the
Act shall be affixed and cancelled.
That tiny wilful failure on the part of a member of the Exchange to affix

the stamps as required by said Pennsylvania Stock Transfer Tax Law
relating to the tax on transfers or sales of stock will be deemed by the Gov_
erning Committee an act detrimental to the interests and welfare of the
Exchange. That in the judgment of the Governing Committee any mem-
ber of the Exchange who by agreement or otherwise, directly or indirectly,
assumes or bears for his own account, or relieves his principal from any part
of said tax, is guilty of a violation of the constitution of the Exchange re-
lating to commissions.

The new Act applies to transfers of national bank stock,
according to an opinion given by Deputy Attorney-General
Hargest of Pennsylvania to State Auditor Powell on Dee. 31.
On this point Mr. Hargest, according to the Philadelphia
"Record," said:

It is apparent, from a consideration of the whole Act, that the tax im-
posed is upon the sales or transfers of the stock and not upon the stock
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Itself. * * * I am of the opinion that there is no Constitutional or

other prohibition against the power of the State to impose the tax; that
 all

transfers and deliveries of the shares of national banks are within the sc
ope

of said Act of Assembly, and therefore taxable.

A yield of $33,116 from the tax is reported for the first

month of its operation. Five banking institutions act as

agents in the sale of Pennsylvania's stock transfer stamps

issued under the new law. The agents are the Farmers'

& Mechanics' National Bank and the Land Title & Trust

Company of Philadelphia; the Mellon National Bank and

the Colonial Trust Co. of Pittsburgh, and the First National

Bank of Harrisburg. Sub-agents handle the stamps

in New York, Boston and other large financial centers.

The stamps come in nine denominations, the lowest two

cents, the highest $20. The provisions of the Act, which

applies to stock transfers, agreements to sell, or memo-

randa of sales, are as follows:
AN ACT

To provide revenue by imposing a State tax upon
 sales or agreements to

sell or memoranda of sales of stock and upon deliver
ies or transfers

of shares or certificates of stock domestic and foreig
n corporations,

co-partnership associations and joint-stock associations, providing

the manner of collecting such tax and prescribing penalt
ies.

Section 1. Be it enacted by the Senate and House of
 Representatives of the

Commonwealth of Pennsylvania, in General Assembly met, and it
 is hereby

enacted by the authority of the same, That a State tax of two c
ents on each one

hundred dollars of the face value or fraction thereof is hereb
y imposed on

all sales or agreements to sell or memoranda of sales of stock a
nd upon any

and all deliveries or transfers of shares or certificates of stock 
in any do-

mestic or foreign corporation, co-partnership association or j
oint-stock

company made on or after the date when this Act takes effect, w
hether

made upon or shown by the books of the corporation, co-partnership 
as-

sociation or joint-stock company or by any assignment in blank or
 by

any delivery or by any paper or agreement or memorandum or other evi-

dence of sale or transfer, whether intermediate or final, and whether in-

vesting the holder with the beneficial interest in or legal title to said stock

merely with the possession or use thereof for any purpose or to secure the

future payment of money or the future transfer of any stock. In cases

where the shares or certificates of stock are issued without designated mone-

tary value, the tax hereby imposed shall ho at the rate of two cents for each

and every share of such stock, instead of being based upon the face valu

thereof as hereinbefore provided. Every person or persons making or

effectuating any such sale or transfer shall procure, affix and cancel the

stamps and pay the tax provided by this Act.

Section 2. This Act does not impose a tax
 upon an agreement evidencing

the deposit of stock certificates as collater
al security for money loaned

thereon if such stock certificates are not actually sold nor
 upon such stock

certificates so deposited nor upon mere loans of stock or the
 return thereof.

Section 3. The payment of the tax imposed by Section 1
 shall be evidenced

by an adhesive stamp or stamps affix
ed as follows: In the case of a sale or

transfer where the evidence of the transaction i
s shown only by the books

of the corporation, co-partnership 
association or joint-stock company, the

stamp shall be placed upon such books and the
 person making or effectu

ating such sale or transfer shall procure an
d furnish to the corporation, co-

partnership association or joint-stock company the
 requisite stamps, an d

the corporation, co-partnership associationf
or joint-stock company shal

affix and cancel the same. Where the transaction is effected by the deliv-

ery or transfer of a certificate, the stamp or stamp
s shall be placed upon the

surrendered certificate and canceled, and in :cases of an agreement to s
ell,

or whore the sale is effected 
by delivery of the certificate assigned in blank,

there shall be made and delivered b
y the seller to the buyer a bill :or memo-

randum of such sale to which the 
stamp provided for by this Act shall be

affixed and canceled. Every such bill or memorandum of sale or agreement

to sell shall show the date of the 
transaction which it evidences, the name

of the seller, the stock to which it 
relates and the number of shares thereof.

All such bills or memoranda of 
sale shall bear a number upon the face

thereof and no more than one such bill 
or memorandum of sale made by the

• seller on any given day shall bear 
the same number. The aforesaid identi-

fication number of the bill or memorandum 
of sale shall in all cases be en-

tered and recorded in a book of acco
unt to be kept for the purpose, and

no further tax is ',hereby imposed upo
n tho delivery of the certificate of

stock or upon the actual issue of a new certif
icate when the original certifi-

cate of stock is accompanied by the duly
 stamped memorandum of sale a

herein provided.
Section 4. Adhesive stamps for the purpose of payi

ng the State tax pro-

vided for by this Act shall be prepared in suc
h form and of such denomina-

tions and in such quantities as the Auditor 
General may prescribe. The

stamps shall be sold by the Auditor General to th
e person or persons de-

siring to purchase the same. The Audit
or General shall make provisions

for the sale of stamps in such places and at suc
h times as he may deem neces-

sary.
Section 5.3The Superintendent of Public'Print

ing and Binding upon

requisition of the Auditor General, is directed to en
ter into and execute on

behalf of the Commonwealth such contract or contra
cts for dies, plates and

printing as may be necessary for the manufactu
re of stamps provided for

by this Act, and to provide such statio
nery as may be necessary. The

Superintendent of Public Printing and Binding shall deliver
 such stamps and

stationery to the Auditor General, who shall be 
the custodian thereof until

sold.
Section 6. Any person or persons who shall make

 any sale or transfer

without paying the tax imposed by this Act, or
 who shall in pursuance of

any sale or agreement deliver any stock or ev
idence of the sale of or agree-

ment to sell any stock or bill or memorandum there
of, without having the

stamps provided for in this Act affixed thereto,
 shall be guilty of a misde-

meanor, and upon conviction shall be sentenced to pa
y a fine of not loss

than five hundred nor more than one thousand doll
ars or be imprisoned for

a term not exceeding six months7or by both.

Section 7. In every case whore an adhesive stam
p is required by this Act

to evidence the payment of the State tax
 imposed by this Act, the person

using or affixing the same shall write or stam
p thereupon the initials of his

name and the date upon which the same was attac
hed or used. Ho shall

also cut or perforate the stamp In a substantial mann
er, so that such stamp

cannot be again used. If any person fraudulently makes use of an adhesive

stamp to evidence the State tax imposed by t
his Act without so effectually

canceling and obliterating such stamp, such person shal
l be guilty of a mis-

demeanor and upon conviction thereof shall be sentenced 
to pay a fine of

not less than two hundred nor more than five hundr
ed dollars or be impris-

oned for a term not exceeding six months, or both.

Section 8. Every person, corporation, co-partnershi
p association or

Joint-stock company engaged or engaging in whole or in pa
rt in the making

or negotiating of sales, agreements to soli, deliveries or transfers of shares

or certificates of stock or conducting or transacting or engaging in a stock

brokerage business, and every person, corporation, co-partnership associa-

tion or joint-stock companyiwhich has or maintains within this Common-

wealth a place for the sale, transfer or delivery of its stock, shall within

ten days after this Act take effect or within ten days after engaging in such

business or maintaining such a place for the sale or transfer of stock as the

case may be, file in the office of the Auditor General a certificate setting

forth the name under which such business is or is to be conducted or trans-

acted and the true or real full name or names of the person or persons con-

ducting or transacting the same, with the post office address or addresses

of said person or persons, unless the party so certifying be a corporation,

co-partnership association or joint-stock company, in which event it shall

set forth the name of the corporation, co-partnership association or joint-

stock company, its said place of business and when and where incorporated

or organized. Said certificate shall be executed and duly acknowledged

by the person or persons so conducting or intending to conduct said busi-

ness or by the president or secretary of the corporation, co-partnership,

association or joint-stock company as the case may be.
Section 0. In the event of a change in the persons composing such cor-

poration, co-partnership association or joint-stock company or of the ad-

dress of any such person, corporation, co-partnership association or joint-

stock company or termination of such business or relationship, a like cer-

tificate setting forth the facts with respect to such change or termination

shall within ten days thereafter be filed in the office of the Auditor General.

Section 10. Any person, corporation, co-partnership association or joint-

stock company which shall fall to comply with the provisions of sections

nine and ten of this Act shall be guilty of a misdemeanor and upon convic-

tion thereof shall be sentenced to pay a fine of not loss than one hundred

dollars nor more than five hundred dollars or be imprisoned for a term not

exceeding six months or both.

Section 11. Every person, corporation, co-partnership association or

Joint-stock company engaged or hereafter engaging in whole or in part in

the making or negotiating sales, agreements to sell, memoranda to sell,

deliveries or transfers of shares or certificates of stock, or conducting or

transacting a brokerage business, shall keep or cause to be kep
t at some ac-

cessible place within this Commonwealth a book of account in
 such form as

may be prescribed by the Auditor General. In such book shall be plainly

and legibly recorded in separate columns the date of making e
very sale,

agreement to sell, memoranda to sell, delivery or transfer of sha
ms or cer-

tificates of stock, the name of the stock and the number of shares t
hereof

the face value of the stock, the name of the seller or transferor, the n
ame of

the purchaser or transferee and the number and face value of the ad
hesive

stamps affixed and the identifying number of the bill or memoran
dum of

sale used as hereinbefore provided.
Section 12. Every corporation, co-partnership association or joint-stoc

k

company shall keep or cause to be kept at some accessible place with
in this

Commonwealth a stock certificate book and book of account, transfer 
ledger

or register in such form as the Auditor General may proscribe, wherein sh
all

be plainly recorded in separate cloumns the date of making every transfer

of stock, the name of the stock and the number of shares thereof, the serial

number of each surrendered certificate, the name of the party surrendering

such certificate, the serial number of the certificate issued in exchange

therefor, the number of shares covered by said certificate, the name
 of the

party to whom said certificate was issued and evidence of th
e payment of

the tax provided for by this Act, which evidence shall be provi
ded in one of

the following manners and not otherwise, to-wit:

(a) By attaching to the stock certificate s
urrendered for transfer toe

stamps required for such transfer, or

(b) If the stamps are not attached to the 
certificate but are attached to

the bill or memorandum of sale, effect
ing or evidencing the transfer of such

certificate, by attaching to said certificate the sa
id bill or memorandum of

sale with stamps attached; or

(c) If the stamps covering the transfer are attached 
to a bill or memoran-

dum effecting a transfer of one or more certificates
, or to one or more cer-

tificates included in said transfer, a notation must be mad
e upon such cer-

tificates, bill or memorandum as the case may be clearly 
specifying and Iden-

tifying the certificate or certificates of stock to the sale or tran
sfer of which

the said stamps apply; or
(d) If the bill or memorandum bearing such stamps is not attached to 

the

surrendered certificate or certificates to which it applies, a notation must 
be

made upon such bill or memorandum stating the serial number or numbe
rs

of the certificates to which said bill or memorandum applies, as provi
ded

by this Act. It shall also retain and keep all surrendered or canceled shares

or certificates of its stock and all memoranda relatin
g to the sale or transfer

of any thereof.

Section 13. All such books of account, transfe
r ledgers, registers and stock

certificate books shall be retained and kept fo
r a period of at least two years

subsequent to the date of the last entry mad
e therein and all such surren-

dered or canceled shares or certificates of 
stock and memoranda relating to

the sale or transfer of stock shall be reta
ined and kept for a period of at

least two years from the date of the delivery 
thereof.

Section 14. All such books of account, trans
fer ledgers, registers, stock

certificate books surrendered or canceled shar
es or certificates of stock and

memoranda relating to the sale or transfer thereof shall at
 all times during

business hours except Saturdays, Sundays and legal holi
days be open to

examination by the Auditor General or his duly authoriz
ed agent for the

purpose of ascertaining whether the tax imposed by this
 Act has been paid.

Section 15. Every person, corporation, co-partnershi
p association or

joint-stock company that shall fall to keep such book
 of account or bills

or memoranda of sale or transfer or transfer 
ledger, register or stock cer-

tificate book or surrendered or canceled shares or 
certificates of stock as

hereinbefore required, or that alters, cancels, oblit
erates or destroys any

part of said records or makes any false entry 
therein, or that shall refuse to

permit the Auditor General or any of his 
authorized agents to examine

freely any of said books, records, or papers at 
any time as herein provided,

or that shall in any other respect violate any
 of the provisions of this Act,

shall be guilty of a misdemeanor and on 
conviction thereof shall for each

and every such offence be sentenced to pay a
 fine of not loss than five hun-

dred dollars nor more than five thousand 
dollars or such person or the mem-

bers of such co-partnership association or 
joint-stock company or the of-

ficers or directors of such corporation, 11.9 the 
case may be, shall be imprisoned

for a term of not less than three months no
r more than two years or both.

Section 16. For the purpose of carrying i
nto effect the provisions of this

Act the Auditor General Is hereby investe
d with all the powers relative to

the settlement of public accounts which 
under existing laws appertain to

his office for such purposes.

Section 17. No transfer of stock made on 
or after the time this Act takes

effect on which a tax Is imposed under the
 provisions of this Act, and which

tax is not paid at the time of such 
transfer, shall be made the basis of any

action or legal proceeding nor shall proof
 thereof be offered or received in

evidence in any court.

Section 18. The taxes imposed under the
 provisions of this Act and the

revenues derived therefrom shall be collected
 by the Auditor General and
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shall be paid into the State Treasury in the manner provided by law for the
payment fees of licenses, fines, penalties, commissions, costs, taxes and all
moneys received or collected on behalf of the Commonwealth from any
source whatever.

Section 19. This Act shall go into effect on the first day of January
one thousand nine hundred and sixteen.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 133

shares, and were all made at the Stock Exchange. No trust
-company stocks were sold at auction. Extensive tables
reporting bid and asked quotations, deposits, surplus, &c.,
of banks and trust companies in all important cities in the
United States are published monthly in the "Bank and
Quotation" Section, the February issue of which accom-
panies to-day's "Chronicle." Bid and asked quotations for
all New York City bank and trust company stocks are also
published weekly in another department of this paper, and
will be found to-day on page 500.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
113 Commerce, Nat. Bank of.. _ _ 170 173 170 Jan. 1916— 173
20 Meehan. & Metals Nat. Bk.. 270 271 271 Jan. 1916— 275

A New York Stock Exchange membership was sold this
week for $68,000 as against $71,000, thd last previous trans-
action.

The trust companies of New York State had on Jan. 1 last
total resources of $2,532,892,786, according to reports filed
with State Superintendent of Banks Eugene Lamb Richards,
in compliance with the call issued for the reports of the con-
dition of these institutions at the close of business on Dec. 31.
The resources increased $377,365,512 from Sept. 25, the date
of the last previous call, to the end of the year. During the
same period the total deposits increased $362,643,087, the
total on Jan. 1 being $2,200,577,111. The trust companies
also showed the following increases:

Surplus, $9,584,665; stock and bond investment, $54,-
759,647; loans and discounts, $228,355,261; due from
banks, bankers, &c., $45,368,609.

A meeting of the Administrative Committee of the
American Bankers' Association was held at the general
offices, Hanover Bank Building, New York City, on Jan. 28.
There were present ex-President William. A. Law, W. M.
Van Deusen and L. F. Kiesewetter. President James K.
Lynch of San Francisco was absent, since it was impracticable
for him to make a trip across country at this time. The meet-
ing was also attended by General Counsel Thomas B. Paton
and Manager of Department of Public Relations Arthur D.
Welton and General Secretary Farnsworth. The object of
the meeting was largely for the purpose of discussing Federal
legislative matters, which have been considered by the Fed-
eral Legislative Committee and the Executive Committee of
the National Bank Section, it being necessary (under the
constitution) that all matters of legislation shall first have
the approval of the Executive Council or Administrative
Committee. Among the matters discussed and which were
unanimously approved by the Administrative Committee
were:
Amendments to the Act relative to accumulative voting.
A bill which will be introduced into Congress authorizing the Treasury

Department to print and issue more bills of smaller denominations, at the
present time there being practically a famine of small bills.
A bill to be introduced making proper provision for national banks to

have foreign connections through branches or otherwise.
A bill to be introduced amending the Federal Reserve Act and providing

that any or all of the capital of Federal Reserve banks can be returned to
member banks, but remaining as a liability against the member banks and
subject to call at any time.

Providing for domestic acceptances on the same basis as provided for
In bill for foreign acceptances.

Retiring of greenbacks and making provision in proposed bill for legal
tender requirements.

The week of Sept. 25 to 30 1916 was selected as the dates
for the annual convention of the Association in Kansas City,
Mo., with the general program outlined as follows:
Monday. Sept. 25—Committee and Executive Council meetings.
Tuesday and Wednesday, Sept. 26 and 27—Section meetings.
Thursday and Friday, Sept. 28 and 29—General convention of the

Association.
Saturday, Sept. 30—Entertainment.

The Administrative Committee, to whom has been given
full authority for management of program, voted that there
should be no entertainment of any nature in the day time
during the days of the general convention for either ladies
or gentlemen, and that if entertainment is provided for the
ladies during the day time it should occur on Monday, Tues-
day and on Wednesday forenoon. General Secretary Farns-
worth will make a trip to Kansas City early in February for
the purpose of going over various details of the convention

with the local committee in that city. The local hotel com-
mittee is now fully organized and applications for reservations
should be made to
R. C. Menefee, Vice-President Commerce Trust Co., Chairman.
Thornton Cook, Vice-President Fidelity Trust Co.
W. I. Buechle, Vice-President Southwest National Bank of Commerce.
G. G. Moore, Cashier New England National Bank.
Asa E. Ramsay. Vice-President Drovers' National Bank.
C. W. Allendoerfer, Assistant Cashier First National Bank.

—•---

A long-distance message from Frank A. Vanderlip, Presi-
dent of the National CityBank, was received by the members
of the Chamber of Commerce of the Borough of Queens
during their annual dinner at the Waldorf-Astoria on the
2d inst. Mr. Vanderlip addressed the speakers by telephone
from Los Angeles, each of those present at the dinner holding
a receiver during the quarter of an hour discourse. The sub-
ject of Mr. Vanderlip's remarks was "Business Conditions
in the United States after the Termination of the European
War." Mr. Vanderlip's remarks in part are quoted as fol-
lows in the "Herald":
The cessation of hostilities in Europe does not necessarily mean that an

era of peace will ensue. There will be commercial warfare of such vast
importance to the United States that it will be impossible for us to remain
neutral. Are we prepared for commercial warfare such as will confront
us after the war in Europe comes to a close? We have no merchant marine
of our own to carry our goods to the nations of the world, and this will be
an element in our commercial warfare of the future which may have an
Important bearing upon the commercial life of the nation.
I believe as a nation we are suffering from too many laws governing our

trade and all that goes with it. Unless we clear away some of these unwise
laws and enact new laws which will tend to strengthen our commerce and
provide us with a merchant marine, we will find it difficult to maintain
our high station among the nations of the world.
Mayor Mitchel and George W. Perkins spoke at the gath-

ering; the latter, in discussing "Commercial Preparedness,"
according to the "Tribune," had the following to say: "I
firmly believe that such a policy as Mr. Wilson has pursued
is more likely to get us into war and more certain to get us
into disgrace than a firm, positive program, well thought out
and strictly adhered to from the very beginning"

The annual banquet of Group I. of the Pennsylvania
Bankers' Association, (which is composed of banking insti-
tutions of Philadelphia) was held at the Bellevue-Stratford
on Jan. 27. Over six hundred bankers and railroad men
attended the affair, which was presided over by T. De Witt
Cuyler, President of the Commercial Trust Co. of Philp,
delphia. The financiers included delegations from New
York, Boston, Baltimore, Chicago, Pittsburgh and other
Western cities, some of the New York contingent repre-
senting J. P. Morgan & Co., Kuhn, Loeb & Co., the Rocke-
feller and other important interests. Darwin P. Kingsley,
President of the New York Life Insurance Co.; Walker D.
Hines, Chairman of the Board of the Atchison Topeka &
Santa Fe RR., and Thomas Daly addressed the bankers,
speaking on the war and the duty of the United States to
bring peace among the warring nations.

A. S. Frissell, for many years President of the Fifth Avenue
Bank of New York and recently made Chairman of its board,
on the 2d inst. received from the clerks of the bank a gold
watch and an engrossed memorial as a token of the good
feeling existing between Mr. Frissell and the clerks. The
presentation came as a surprise to Mr. Frissell, who without
warning was called to the assembly room of the bank where
he found the entire staff gathered. Arthur Taylor, who has
been in the employ of the bank since it started, in making
the presentation, said:
Forty years ago a new bank was started in the residence district of New

York. You were its first Cashier. Begun as an experiment, it has grown
and prospered amazingly. In the making of its notable history you have
had an important part and have shared the high rewards. Now a new office
has been created, higher in rank than the presidency you have held so long,
and we, your humbler associates in the work of the bank, find it a fitting
occasion to express our regard for you and to tender to you a slight token of
our esteem. We rejoice that in arriving at this new distinction no pride
or elevation of spirit will mark your demeanor. Modest and unassuming
always, you are one of those rare men whom success does not spoil.

It is fitting that younger hands should now be called to help you and to
learn the duties which some day you must lay aside, but we are glad indeed
that you have decided to remain active among us, and we trust that many
a long year may pass before we are called upon to say good-bye to our friend,
A. S. Frissell.

Mr. Frisson, in expressing his thanks, said he appreciated
the co-operation of the clerks, but more than all was glad to
have worked with them not only for the bank but for the
higher aim—their own cultivation and the elevation of their
ideals. Mr. Frisson began his banking experience in Pough-
keepsie in 1862. Later he entered the employ of the Im-
porters & Traders National Bank of this city, and when
the Fifth Avenue Bank was started in 1875 he became its
Cashier. In 1885,he was elected President of the bank, which
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position he held until January of this year, when he was made
Chairman of the board. In 1907 he was chosen by Governor
Hughes as a member of the Commission to revise the banking
laws of the State. He was for many years connected with
the Civil Service Reform Association and became a member
of the Board of Education under Mayor Low. Mr. Frissell
says he has no intention of retiring from active business, but
intends to devote all of his time to the affairs of the Fifth
Avenue Bank.

The equity injunction and accounting suit brought against
the Morris Plan Co. of New York by the Universal Savings
Corporation of Virginia was dismissed by Judge Hazel of
the U. S. District Court in New York on Jan. 29. The pro-
ceedings were filed against the company last May, the cor-
poration claiming that it was the sole owner and purchaser
of the plan of tendering small loans to workingmen operated
by the Morris Plan Co. The complaint alleged that Arthur
J. Morris unlawfully appropriated the plan, which was really
invented by David Stein of Norfolk, President of the Uni-
versal Savings Corporation, and asked that the Morris Plan
Co. be restrained from using the Stein plan in making loans
to workingmen. The temporary injunction was denied
last summer. In refusing the permanent injunction sought
Judge Hazel said:
The principal question is whether the respective plans of banking under

discussion are substantially similar. I think they are fundamentally dif-
ferent. There are, of course, similar elements embodied in each plan, but
the feature of a fixed capital subscribed by independent investors—present
n the Morris Plan but not in the Stein plan—is of vital importance and
makes the former plan appeal more readily to investors than the Stein plan.
By this plan the organizers subscribe for capital stock payable in install-
ments, the fund so obtained being loaned out, the borrower at the time of
borrowing receiving investment stock convertible into capital stock.
Under the Morris Plan, on the contrary, the borrower purchased certifi-
cates of investment, or obligations of the company, which were not con-
ivertible into capital stock.

A similar suit was dismissed last year by the]Circuit
Court of Virginia. The importance of the decision .is indi-
cated by the fact that the Morris Plan Co. of New York in
its first year (1915) lent $851,000 to 7,335 borrowers in sums
aggregating less than $115, while the thirty companies in
operation throughout the United States have lent $13,300,-
000 to 107,000 borrowers. In New York City two borrowers
in every five are employees of the city, county, State or
Federal Government. Twelve or fifteen new companies are
in course of organization, from New England to California,
including one at Cleveland, 0., where ex-Ambassador Her-
rick is Chairman of the organization committee.
A brief outline of the !Morris Plan is contained in a

pamphlet issued by the company under the title of "How to
Borrow Money and How to Invest Money in Small Amounts."
Arthur Hagen of Millet, Roe & Hagen and Carl Tucker,
Vice-President of the Maxwell Motor Co., are new directors
of the local bank; they succeed Thomas H. Gillespie and
Theodore P. Shonts.

At a meeting of the directors of the Guaranty Trust
Co. of New York on Wednesday, Albert H. Harris, Vice-
President of the New York Central RR., was elected a
director.

Frederick H. Eaton, President and a director of the
American Car & Foundry Co., and a director of several
banking institutions, died at this home in this city on
Jan. 28. Mr. Eaton was a member of the board of the
Seaboard National Bank, the Columbia Trust Co., the
National Surety Co., the Mutual Life Insurance Co., the
American Beet Sugar Co., the American Agricultural Chem-
ical Co., &c., &c. He had also been Vice-President of the
Susquehanna Bloomsburg & Berwick RR. He was fifty-
three years of age.

Owing to the large increase in its business, the People's
Trust Co. of Brooklyn has been obliged to remodel its main
office building at 181-183 Montague Street, so as to pro-
vide adequate room. The company has built a new two-
story additionin the rear of its present building for its clerical
force, thus giving excellent quarters for its officers, and also
a ladies' room. The People's Trust in its statement for
January 1 1916 showed deposits of $21,726,390 and ag-
gregate resources of nearly twenty-five million dollars—
$24,976,618. Charles A. Boody is President and Charles
L. Schenck Vice-President and Secretary.

Austin, Nichols & Co. in March in order to devote more of
his attention to the bank. He will not, however, sever his
connection with the firm, but will continue with it as Chair-
man of the board. Mr. Pierson was formerly President of
the Irving National, but resigned in October 1912 to become
associated with Austin, Nichols & Co.

In connection with the further development of its domestic
and South American business, Frederick W. Gehle, up to
this time Assistant Financial Editor of the New York "Even-
ing Post," has become identified with the Mechanics' &
Metals' National Bank. Mr. Gehle assumed his new
duties Feb. 1.

Louis H. Gethoefer, President of the Bankers Trust Co.
of Buffalo, N. Y., was elected President of the Pittsburgh
Trust Co. of Pittsburgh at a meeting of the latter's directors
on Jan. 31. He succeeds James I. Buchanan, who, as we
indicated last Saturday, resigned from the Presidency of the
trust company to devote more time to his duties as President
of the Pittsburgh Terminal Warehouse & Transfer Co. Charles
H. Hays, Vice-President and a director of the Pittsburgh
Trust Co., resigned at this week's meeting. Appreciation
of his fidelity through a long term of service was expressed by
the directors in accepting the resignation. Mr. Gethoefer,
the new President, has had many years of banking experi-
ence in Buffalo. After serving for a time with the Bank
of Buffalo he entered the City Bank about 1890, continuing
with it about ten years, after which he became associ-
ated with the Marine Bank. He served that bank about a
year and in January 1902 was elected Cashier of the Colum-
bia National Bank; he held that office until the Columbia
National merged with the Marino National in December
1913, when he was made a Vice-President of the latter bank.
He was elected President of the Bankers Trust Co. (which is
affiliated with the Marine National and was organized by
that bank's stockholders) when it started business in August
1914.

Harry E. Pollard of Albany, formerly national bank ex-
aminer, has been elected First Vice-President of the Union
National Bank of Troy. He will take up his new duties
March 1.

The Central City Trust Co. of Syracuse, N. Y., has de-
elared an initial quarterly dividend payable Feb. 1 at the
rate of 8% per annum on the $300,000 capital. The bank
started business May 1 1914. With the payment of the
stockholders' dividend, the employees received checks for
1% of their salary, this representing the payment of the first
quarterly employees' dividend.

At a meeting of the directors of the Bankers Trust Co. of
Buffalo on the 3d inst. Louis H. Gethoefer resigned as Presi-
dent and Walter P. Cooke, Vice-President, was elected to
succeed him. Mr. Gethoefer withdraws to accept the Presi-
dency of the Pittsburgh Trust Co., as noted elsewhere in
this issue.

The stockholders of the Middlesex County National
Bank of Middletown, Conn., at a meeting on Jan. 19 voted
in favor of the consolidation of their bank with the Middle-
town National Bank. The Middlesex County National
Bank will be placed in volunary liquidation and the transfer
of its business is expected to take place on Feb. 5. Edward
S. Coe, Vice-President, and E. H. Wilkins, the Cashier,
will conduct the liquidation. The details of the proposed
merger were reported by us in our issue of Jan. 8.

Albert P. Miller Jr. of Providence was adjudicated a
bankrupt on Jan. 20th by Judge Arthur L. Brown
in the United States District Court at Providence. An
involuntary petition in bankruptcy was filed against him
on Jan. 7th. The petition was filed on behalf of
Beach & Sweet, because of insurance premiums due, and
Frank H. Martin of Martin & Hall, and William F. An-
chews. The petitioners contended that "the said Albert
P. Miller Jr. is insolvent, and that within four months next
preceding the date of this petition the said Albert P. Miller
Jr. committed an act of bankruptcy in that ho did on the 4th
day of January, 1916, while insolvent, make a preferential
payment to Daniel W. Brown, creditor, amounting to $346 75.
Second, that ho concealed and removed a part of his property
with intention to hinder, delay and defraud his creditors."

Lewis E. Pierson, Chairman of the board of the Irving
National Bank of this city, will resign the Presidency of
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The broker was arrested on Jan. 8th and placed under
$70,000 bail on charges said to allege the embezzlement of
$37,000 belonging to his clients. George H. Huddy Jr. is
temporary receiver of his affairs.

At a meeting of the directors of the National Bank of
Commerce of Providence, R. I., on Jan. 11, Henry L.
Wilcox, Cashier, was elected Vice-President and Cashier.

The officers, directors and employees of the Union Trust
Co. of Providence, held a dinner on January 19 in celebration
of the achievements of the past year. Some time ago the
directors set $10,000,000 as the amount of deposits sought
within a given time, and on the day of the dinner they reached
within $200,000 of the desired sum. For the coming year a
$15,000,000 record is aimed at. At last week's dinner
addresses were made by the President of the company, ex-
Governor Aram J. Pothier, Vice-President George W.
Gardiner and by the directors.

At the annual meeting of the Union Trust Co. of Spring-
field, Mass., on Jan. 19, William E. Gilbert, Vice-President
and Treasurer, was elected President to succeed Charles
W. Bosworth, who continues with the company as Chair-
man of the board. The bank's actuary, Joseph C. Allen,
was elected Vice-President; no successor to Mr. Gilbert as
Treasurer was chosen.

The First National of Philadelphia, William A. Law,
President, has issued a pictorial booklet of the institution's
history for general distribution. The sketch is part of the
series "Historic Banks of the United States," written by
A. W. Ferrin, and is a reprint from "Moody's Magazine."The First National Bank is the first national bank charteredin the United States under the National Bank Act. Theeventful history of this old banking institution was referredto in these columns upon the occasion of its fiftieth anni-versary in Juno 1913. The deposits at the last bank call,Dec. 31 1915, were $30,877,787; capital, $1,500,000, inaddition to $1,641,839 surplus and profits, and aggregateresources, $34,744,048. The personnel includes: J. Tatnall
Lea, Chairman of board; Kenton Warne, Vice-President;
Thomas W. Andrew, Cashier; Chas. H. James, Treasurer;
B. Snyder and Harry J. Haas, Assistant Cashiers.

At a meeting of the directors of the Franklin National
Bank of Philadelphia on Jan. 31, E. P. Passmore, Vice-President and Cashier, resigned from the latter office, and
J. William Hardt, formerly Assistant Cashier, was electedCashier.

At a meeting of the directors of the Centennial NationalBank of Philadelphia, Edward M. Malpass, Vice-Presidentand Cashier, was elected President to succeed the late C.Howard Clark Jr. Irwin Fisher, Assistant Cashier, waselected Cashier. Mr. Malpass entered the bank about1885 and has served in almost every position. He was ap-pointed Assistant Cashier in 1893 and six years later waselected Cashier. In 1906 Mr. Malpass was elected to theadditional office of Vice-President and was made a directorat the same time. The vacancy on the board caused by therecent death of Mr. Clark has not been filled.

At a special meeting held on Feb. 2, the stockholders ofthe Manufacturers' National Bank of Philadelphia approvedthe merger of that bank with the Union National and theplacing of the bank in voluntary liquidation. The detailsof the consolidation were given in our issue of Jan. 1.

Application has been made to the Comptroller of the Cur-
rency for authority to organize the Dupont National Bank
of Washington, D. C., with a capital of $200,000.

The Farmers' Deposit Savings Bank of Pittsburgh duringthe past week experienced a run of several days—from Satur-day last to Tuesday the 1st—the calls upon the bank beingcaused by the circulation of false reports and rumors. Astatement declaring the stories to be absolutely false was is-sued by the directors and officials on Jan. 29 as follows:A number of stories have been circulated either through malice or igno-rance reflecting upon the Farmers Deposit Savings Bank. We, who aredirectors and officers of tho bank, unhesitatingly pronounce these storiesas absolutely false. We know the bank to be perfectly sound and strongIn resources and cash. We regret that depositors should withdraw theiraccounts and lose their accumulated interest. What we have said about

the Savings Bank also applies to the Farmers' Deposit National Bank, ifany one has any question about the latter bank.
The Clearing House Committee at the same time took oc-casion to state that "from our knowledge of the conditions,we have no hesitation in confirming the above statement."During the first day of the run every depositor was paid hisaccount in full, the bank waiving its right to notice of with-drawal; on Monday, however, the institution partly enforcedthe thirty-day requirement; in cases where the amount wasbelow $100 the full amount was paid; when more than thatsum was called for, the depositor received $100, provisionbeing made for the withdrawal of the remainder in thirtydays. President T. H. Given is quoted as saying: "I de-cided on this rule to help the depositors and incidentally,I hope, the bank. Most of our depositors are those who needevery cent they have, plus the interest. By the waiverroute of withdrawal, these people lose their interest. I knowthat this run will last but a few days." A reward of 85,000for the arrest and conviction of those originating the rumorshas been offered by the bank through its Cashier, E. B. Coll,as well as a reward of $100 for the arrest and conviction ofany one who circulated the rumors. The Farmers' DepositSavings Bank in its statement of Jan. 12 showed capital of$100,000, surplus and undivided profits of $553,120 and grossdeposits of $6,395,252.

At a meeting of the directors of the Baltimore Trust Co.of Baltimore on the 2d inst., William Ingle, Chairman of theboard of the Richmond Federal Reserve Bank, was electedPresident to succeed Douglas H. Gordon, who tendered hisresignation in December; Mr. Ingle takes up his new dutiesFeb. 14. Samuel C. Rowland resigned as First Vice-Presi-dent of the trust company this week and Thomas H. Bowleswithdrew as Chairman of the board, although both remain asdirectors, as does also Mr. Gordon, the retiring President.Prior to Mr. Ingle's election in October 1914 as Reserve Agentand Chairman of the board of the Richmond Reserve Bank,he was Vice-President of the Merchants-Mechanics National
Bank of Baltimore.

The directors of the Central Savings Bank of Detroit have
elected Cashier Harry J. Fox to the additional office ofVice-President. The board's action is in recognition ofMr. Fox's effective work as Cashier, the bank's businessshowing a marked increase since his election to the office.

Two additions were made to the official staff of the WayneCounty & Home Savings Bank of Detroit at a director'smeeting on January 28. George H. Johnstone, who hasserved in the mortgage department of the bank since 1905,was appointed Assistant Cashier in charge of the real estatemortgage department and George J. Pipper was advanced
to the position of Auditor. Mr. Pipper has been with thebank since 1903; he has been identified with the mortgage
department for the last two years.

James Couzens and James T. Whitehead, respectively
President and Vice-President of the Highland Park State
Bank of Highland Park (a suburb of Detroit) with Horace
H. Rackham, are named as the incorporators of a now bank
to be known as the Highland Park State Bank of Detroit
which will locate in the Penobscot Building, Detroit. The
new institution will probably open about March 1. A.P.
Ewing has resigned as Assistant General Manager of the
Detroit City Gas Co. to become associated with the new
bank as Vice-President and General Manager. The De-
troit "Free Press" states that the Highland Park bank
and the Detroit bank will be operated independently, al-
though probably having the same stockholders, as the
Michigan law restricts the operation of branch banks to the
limits of the municipality in which the principal office is
situated.

Plans are also under way for the organization in Detroit
of a now State bank to be known as the Commonwealth
Savings Bank. The new bank will be located in the Ham-
mond building and will occupy the ground floor (where the
Wayne County & Home Savings Bank is temporarily lo-
cated). The new bank will have $500,000 capital and
$100,000 surplus. The stock is being placed at $120.
Frank Wolf, Vice-President of the Central National Bank
of Battle Creek, is identified with the organization of the
new bank.
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The stockholders of the Peoples State National of Ander
-

son, Ind., at a meeting onJan. 18th ratified the sale o
f that

bank's $100,000 stock to Jesse L. Vermillion, Pres
ident of

the Anderson Banking Co. for $125,000. Mr. Ve
rmillion

has been elected President of the Peoples. The tw
o banks,

it is stated, will eventually be merged.

In reporting in our issue of Jan. 22 the change
s in the

official staff of the German-American Bank of 
Milwaukee

we stated that R. L. Stone, Cashier, and E. J
. Kearney, a

director, were elected Vice-Presidents, and tha
t Chester

Raney had been elected Cashier. We were in 
error in this

statement, and accordingly now make the proper 
correction.

R. L. Stone, Assistant Cashier, was elect
ed a Vice-President;

L. E. Kilian retains the office of Cashier 
and Chester Raney

was elected Assistant Cashier. Mr. Kearney, a former

director, also became a Vice-President.

Announcement is made that a new bank to 
be known as

the American Traders & Savings Bank
, with a capital of

$200,000, is to be formed to take over the 
obligations of the

defunct Commercial & Savings Bank of Racine, Wis.

According to the Milwaukee "Wisconsin" the 
new bank

proposes to pay the depositors of the closed 
institution in

full,, issuing to them time certificates which 
are to be paid

in seven annual installments. Henry J. Rogers, it is stated,

will be Cashier of the proposed bank.

The investigation by the Grand Jury into the 
management

of the Commercial & Savings Bank has result
ed in in-

dictments against Charles R. Carpenter, Cashier,
 and B.

Hinrichs, President of the defunct bank. The Minnea
polis

"Tribune" reports that the "charges against Cashier 
Car-

penter are that he made false entries to deceive the b
ank

inspector, the falsification of financial statements of t
he

bank's condition, the embezzlement of money belo
nging to

the bank and the misapplication of the ba
nk's funds in

loaning money to firms that he knew were i
nsolvent. The

fifth count charges Hinrichs and Carpen
ter with accepting

funds when they knew the bank was
 insolvent." Bail of

$31,000 has been furnished by Carpe
nter, while Hinrichs

has supplied bail amounting to $5,000
.

The directors of the Merchants Loan & 
Trust Co. of Chi-

cago at a meeting on Feb. 1 accepte
d the resignation of

President Orson Smith, which was tende
red Jan. 4, and

elected him to the newly created position of Ch
airman of the

board. Edmund D. Hulbert, heretofore First 
Vice-President,

was elected to the Presidency. These proposed changes

were reported in our issue of Jan. 8. The fol
lowing three

new Vice-Presidents were also elected this we
ek: C. E. Estes,

formerly Assistant Cashier; F. W. Thompso
n, formerly

Manager of the farm loan department, and 
H. G. P. Deans,

formerly Manager of the foreign e
xchange department.

F. E. Loomis was elected an Assistant 
Cashier.

Henry Semple Ames, a director and a
ctive Vice-Presi-

dent of the Mississippi Valley Trust Co. of 
St. Louis, died

on Jan. 17. Mr. Ames was associated wit
h the bank since

1898, when he joined it as assistant trust 
officer; he was

Vice-President in charge of the trust de
partment about

five years.

Maurice V. Joyce, Vice-President of the Illino
is State

Bank of East St. Louis, Ill., resigned at a meet
ing of the

directors on Jan. 21. Mr. Joyce's holdings of sto
ck have

been bought by President Robert E. Gillesp
ie.

According to the Kansas City "Star" of Jan. 15th,

Amos Gipson, Vice-President of the National Res
erve Bank

of Kansas City, has bought controlling int
erest in the First

National Bank of Joplin, and has been made Pres
ident of

the latter. Mr. Gipson will continue his
 connection with

the National Reserve Bank of Kansas City
.

E. E. Mullaney is reported to have purchase
d the con-

trolling interest in the German-American State
 Bank of

Topeka, Kansas; at a meeting of the directors on 
Jan. 25 he

was elected President. Roy L. Bone, who 
was associated

with Mr. Mullaney in the transaction, was ele
cted Vice-

President, and Theodore C. Mueller, formerly Pres
ident,

and who has been connected with the bank since
 its estab-

lishment in 1908, was elected Cashier. Mr. Mul
laney is

President of the Farmers' & Merchants' Bank 
of Hill City,

Kansas, where he has been in the banking business for abo
ut

twenty years. He was President of the Kansas Ba
nkers'

Association last year.

M. D. Hirsh has been elected Cashier and E. R. Tibbals

Vice-President of the Broadway Bank of Denver, Colo.,

which consolidated with Fleming Bros., bankers, in June

last. Mr. Hirsh was formerly Cashier of Fleming Bros., and

Mr. Tibbles was Cashier of the old Broadway Bank. 0. H.

Leach has been chosen a director of the Broadway Bank.

The new office of Assistant Secretary has been created in

the Home Savings & Trust Co. of Denver, Colo., and John

E. Cronin is the first to assume the title and duties of the

same.

A. Judelovitz has resigned from the office of Vice-President

of the Union State Bank of Denver, Colo., and Benjamin

Grimes has been chosen as his successor.

At the annual meeting of the Salt Lake Security & Trust

Co. of Salt Lake City Dr. E. D. Woodruff was elected

President to succeed F. E. McGurrin, who recently resigned.

Mr. McGurrin was the founder of the company and had

been President since its organization.

G. W. Castool was elected Vice-President of the Bankin
g

Corporation of Montana, Helena, on Jan. 11. He was on
e

of the bank's founders and had been Cashier since its organi-

zation. H. Grady Ish, formerly Assistant Cashier, was elect-

ed Cashier. Mr. Ish was conn3cted with the Waggoner

National Bank of Vernon, Tex., prior to his association in

1913 with the Banking Corporation. Thomas C. Sweeney

was elected Assistant Cashier and T. M. Richardson, Assist-

ant Treasurer.

The Jefferson County Bank of Birmingham, Alabama,

closed its doors on Jan. 28, the directors having decided to

suspend business because of the circulation of unfounded

rumors regarding the bank's condition, resulting in a lack

of confidence. A. E. Walker, Superintendent of Banks,

has assumed charge of the bank's affairs. The institution

represented a reorganization of the Jefferson County Savings

Bank, which had suspended on Jan. 28 1915. The reor
gan-

ized bank opened on Aug. 2 with a capital of $500,00
0.

The following statement is issued by Cashier W. C.

Sterrett :
Unfounded rumors as to the condition of this bank b

ecame so general

on January 27 1916 that the directors met and arrang
ed on their indi-

vidual endorsements for large cash reserves to meet any em
ergency. Later

in the day these rumors became more persistent, and the direc
tors reached

the conclusion that, inasmuch as no loss could possibly be s
ustained by

any creditor or depositor of the bank by liquidation, the general sit
uation

did not warrant further continuation in business without the unanimou
s

and unqualified support of this community.

One of the chief purposes of the organization of this bank was to pro-

vide for the payment in full of all depositors and creditors of the Jef
fer-

son County Savings Bank. This purpose having been fully assured, the

directors and stockholders have considered tha
t there is no obligation

upon them to assume the further burden 
which would become incident

to a continuation of business in view of 
the general attitude reflected by

the rumors referred to, and that to co
ntinue business under such circum-

stances would be unwise and unsafe.

For this reason after due consideration, 
a voluntary liquidation as the

only method available has been determ
ined upon, and the Superintendent

of Banks has been asked to take charge.

The depositors and creditors of this bank will b
e paid in full and a large

equity should be available to stockholders.

By order of the board of directors, this 28th day of Januar
y 1916.

W. C. STE BRETT , Cashier.

A. E. JACKSON, President.

The business of the Merchants -& Manufacturers Bank

was merged with that of the Jefferson County Bank in Oct
o-

ber last. The Jefferson County Bank is said to have had

deposits of over $1,500,000. A. E. Jackson was Presiden
t.

George T. Lock, heretofore Vice-President of the First

National Bank of Lake Charles, La., has been elected Pr
esi-

dent of the institution to succeed George Lock, who has

retired after twenty-three years as chief executive of the
 bank.

The capital of the Calcasieu Trust & Savings Bank of

Lake Charles, La., is reported to have been increased from

$250,000 to $500,000 in furtherance of plans for its consoli-

dation with the Calcasieu National Bank under the latt
er

title. The officers chosen for the consolidated institution

are: J. A. Bel, President; Frank Roberts, G. A. Courtne
y,

S. Arthur Knapp, W. G. Moeling, D. R. Swift, L. E. Robin-

son and D. Hebert, Vice-Presidents; N. E. Hazz
ard,
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Cashier; H. H. Rock, E. R. Henry, Paul Zimmerman, J. R.
Green, Assistant Cashiers.

R. L. Durham, who was President of the Merchants'
National ,Bank of Portland, Ore., until its absorption in
October last by the Northwestern National Bank, died
on Jan. 22. Mr. Durham became President of the Mer-
chants' National Bank in January 1911 and previously had
been Vice-President of the institution for fifteen years.

At the annual meeting of the stockholders of the Merchants
National Bank of Portland, Ore., the consolidation of that
bank with the Northwestern National was formally ratified.
The merger was effected last October, as reported in our issue
of Oct. 23.

At the annual meeting of the Northern Bank & Trust Co.
of Seattle, Wash., W. L. Collier, Cashier, was elected
President and C. B. Sandefer, formerly Cashier of the Broad-
way State Bank, was elected Cashier to succeed Mr. Collier.

-The latter had held that office since 1909. W. G. Hall,
-formerly State Deputy Bank Examiner, was elected Vice-
President and Trust Officer, (as was indicated in our issue
of Jan. 15th.) Mr. Hall previous to February 1915, when
he became connected with the Banking Department, was
associated with the Union Trust & Savings Bank of Spokane
from the time of its organization. At the time of his resigna-
tion he was Treasurer, Assistant Secretary and Trust Officer.
Edward Everett retired on the 1st inst. as Trust Officer
of the Northern Bank & Trust Co. to become Secretary and
Treasurer of the Northwestern Mausoleum Co.

At the annual meeting of the Union Savings & Trust Co.
of Seattle on Jan. 24 N. B. Solner, who held the offices of
Vice-President, Trust Officer And Cashier, was chosen as
Secretary. He relinquishes his office as Cashier, but re-
tains the posts of Vice-President and Trust Officer. Rolin
Sanford, First Assistant Cashier, was promoted to the
Cashiership and also becomes Assistant Secretary. E. J.
Whitty, who was already an Assistant Cashier, was made

• First Assistant Cashier, and C. E. Couch, teller, becomes
an Assistant Cashier. Mr. Sanford, the new Cashier,
entered the institution eight years ago as Assistant Cashier.
Previous to that time he had served successively with Brown
Bros. & Co. of New York, the Puget Sound National Bank
and the National Bank of Commerce of Seattle.

Aaron Kuhn, President of the Spokane & Eastern Trust
Co. of Spokane, retired at a meeting onJan. 19th and R. L.
Rutter, formerly Vice-President, Secretary and General
Manager, was elected to succeed him. Mr. Rutter has served
as President of the Spokane Clearing House Association and
as Vice-President, representing the State of Washington of
the American Bankers Association; he is on the executive
committee of the latter body. He is also head of the Western
Union Life Insurance Co., which he organized about nineyears ago.

--•--
• H. Stikeman, formerly Manager of the Bank of British
North America (head office, Montreal) died on Jan.19th.
Mr. Stikeman was born in England and joined the bank in
London; in 1871 he went to Canada and later was made
the first agent of the bank in New York. He returned toCanada in 1894 and took up the duties of General Manager
of the bank, retiring in 1912, because of ill health.

The annual meeting of the Bank of Toronto of Canada
was held in Toronto on Jan. 12. In the absence of Presi-
dent Coulson, Vice-President W. G. Gooderham read the
annual address. He commented on the bank's balance
sheet, which we referred to in our issue of Jan. 8. With
regard to the war and its bearing on the bank's statement,
Mr. Gooderham said:
The uncertainties created by the war led our customers everywhere to

proceed very cautiously. Stocks were largely reduced, new commitments
were avoided, and a waiting attitude was general. This policy was main-
tained for at least eight months of our financial year. In consequence our
current loans were steadily reduced and interest-bearing deposits gradually
increased. The effect of this upon the earnings of the bank was necessarily
very marked, and we have to report that the percentage of profits earned on
our capital and rest is lower than we have been accustomed to, but it should
be a satisfaction to the stockholders to know that we have been able to
make very liberal provision for all losses, to revise the value of our securi-
ties, to pay greatly increased taxation, to make subscriptions to the special
funds arising out of the war, and to do this out of the earnings of the year,
without being obliged to resort to our rest or our profit and loss account
for special appropriations for any of these purposes.

Paul J. Myer, Vice-President of the Canadian Westing-
house Co., Ltd., was elected a director of the Bank of
Toronto at the annual meeting, succeeding C. S. Hyman,
resigned.

The annual meeting of the Union Bank of Canada was
held in Winnipeg on Jan. 12. The statement of the results
of operations for the year ending Nov. 30 1915 showed
net profits (after deducting expenses of management, int-
erest, doubtful debts, &c.) of $659,688, or 13.19%, on the
bank's $5,000,000 capital, against $712,440, or 14.25%,
for 1914. The usual dividends of 8% and bonus of 1% were
paid; $150,000 was transferred to contingent account; $10,-
000 was contributed to officers' pension fund and $45,731
paid as Government tax on circulation, leaving a balance to
be carried forward of $106,977. Gross deposits show a grati-
fying increase, being reported at $72,685,136, against $63,-
445,915 the year before. Five new branches were opened
during the year and fifteen branches and agencies were
closed because of unsatisfactory results. The vacancies on
the board caused by the deaths during the year of the Hon.
Samuel Barker and E. E. A. Du Vernet have been filled by
the appointment of Hume Blake of Toronto and R. 0. Mc-
Culloch of The Goldie & McCulloch, Ltd., of Galt, Ont.

The adjourned annual meeting of the Northern Crown
Bank of Canada was held on Jan. 18 at the head office of
the bank at Winnipeg. The regular meeting was to be held
on the 15th of last December, but, as we stated in our issue
of Dec. 25, when we gave the company's balance sheet, the
meeting was deferred for the purpose of looking into a propo-
sition regarding amalgamation with another bank. Re-
garding this matter, President D. H. McMillan, in his ad-
dress to the stockholders, stated:

After going on with negotiations to a certain extent it was found that
the proposition was of so indefinite a character that it could not be con-
sidered, and the matter has, therefore, been allowed to drop.
We have, therefore, decided to proceed with the business of the annual

meeting, which was interrupted by the adjournment.
At the meeting a by-law was introduced and unanimously

passed calling for a 50% reduction in the paid-up capital
of $2,860,000, which will leave the bank with a paid-in
capital of $1,430,000. Fifty per cent of the reduction, or
$715,000, will be set aside in rest account and the other
$715,000 will be used to write down bank premises, depre-
ciation in assets, and a sufficient sum will be placed aside
in contingent account to provide for possible losses in se-
cured loans. Regarding the reduction, Mr. McMillan said:
The reason why the question of a cut in capital stock has arisen at thistime is because of the falling off in profits. This not only had to do with

the withholding of dividends, but with the management of the bank in
other ways. Had the profits remained as large as they were two years
ago I venture to say that the thought of a reduction of stock would not
have occurred to any one.

E. F. Hutchins has been elected a director to succeed
W. J. Christie, who recently resigned. With this excep-
tion all officers and directors were re-elected.

FINANCIAL STATEMENT OF U. S. DEC. 31 1915.
(Formerly Issued as "Statement of the Public Debt.")

The following statements of the public debt and Treasury
cash holdings of the United States are as officially issued as
of Dec. 31 1915. For explanations of the changes in the state-
ments, see issue of Nov. 27 1915, page 1781.

CASH AVAILABLE TO PAY
Balance held by the

Treasurer of the U. S.
as per daily Treasury
Statement for Dec. 31
1915 $110,681,973 39

Add—Net excess of re-
ceipts over payment/3
December reports sub-
sequently received__ _ _ 2,701,346 70

MATURING OBLIGATIONS.
Settlements, warrants,

Coupons, and checks
Outstanding:

Treasury warrants___ $1,974,918 21
Matured coupons____ 561.487 24
Interest checks  305,085 01
Disbursing officers'
checks

Balance 

Revised Balance $113,383,320 09

PUBLIC DEBT BEARING NO INTEREST.
(Payable on presentation.)

Obligations required to be reissued when redeemed:
United States notes $346.681,016 00Less gold reserve  152,979,021 46

11,971,652 52
98,570,177 11

$113,383,320 09

Excess of notes over reserve $193,701,994 54Obligations that will be retired on presentation:
Old demand notes  63,152 50National bank notes assumed by the United States on deposit of

lawful money for their retirement  28,119,133 00Fractional currency  6.849,499 90

Total $228,723,779 94
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

(Payable on presentation.)
Funded Loan of 1891, continued at 2%, called for redemption
May 18 1900; interest ceased Aug. 18 1900  $4,000 00Funded Loan of 1891, matured Sept. 2 1891  22,950 00

Loan of 1904, matured Feb. 2 1904  13,050 00Funded Loan of 1907, matured July 2 1907  536,100 00
Refunding Certificates, matured July 1 1907  12,240 00
Old Debt matured at various dates prior to Jan. 1 1861, and other
Items of debt matured at various dates subsequent to Jan. 1 1861 901.470 26

Total  $1,489,810 26
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INTEREST-BEARING DEBT.

(Payable on or after specified future dates.)

Amount -Amount Outstanding Dec. 31-

Interest Issued. Registered. Coupon. Total.

Title of Loan- Payable. $
2s, Consols of 1930 Q.-J. 646,250,150

3s, Loan of 1908-18 Q.-F. a198,792,660

4s. Loan of 1925  Q.-F. b162,315,400

2s, Pan. Canal Loan I906_Q.-F. 54,631,980

2s, Pan. Canal Loan 1908_Q.-F. 30,000,000
3s, Pan. Canal Loan 1911_Q.-NI. 50,000,000

23-6s, Post. Say. bds. '11-15.J.4 . 6,441,600

28s, Post. Say. bds. 1915J.-J. 865,500

643,376,550 2,873,600 646,250,150
47,156,520 16,788,940 63,945,460

101,294,200 17,195,700 118,489,000
54,612,420 19,560 54,631,980
29,737,520 262,480 30,000,000
40,851,600 9,148,400 50,000,000
5,722,900 718,700 865.500
781,460 84,040 6,441,600

Aggregate int.-bearing debt_ 1,149,297,290 923,533,170
 47,091,420 970,624,590

a Of this original amount issued $132,449,900 have bee
n refunded into the 2%

consols of 1930, and $2,396,800 have been purch
ased for the sinking fund and can-

celed, and $500 have otherwise been purchased 
and canceled.

b Of this original amount issued $43,825,500 have
 been purchased for the sinking

fund and canceled.

GROSS DEBT.
Debt bearing no int_ _ _ $228,723,779 94

Debt on which interest
has ceased  1,489,810 26

Interest-bearing debt  970,624,590 00

Aggregate  $1,200,838,180 20

NET DEBT.
Cross debt (opposite)$1,200,838,180 20

Deduct-Bal. available
to pay maturing ob-
ligations (see above) 98,570,177 11

Net debt $1,102,268.003 09

TREASURY CASH AND CURRENT LIABILITIES.-

The cash holdings of the Government as the items stoo
d

Dec. 31 are set out in the following. The figures are taken

entirely from the daily statement of the United States

Treasury for Dec. 31.
GOLD.

Assets- $ Liabilities-- $

Gold coin 1,042,686,440 10 Gold ctfs. outstanding__ 1,475,089,229
 00

Gold bullion   648,785,297 44 Gold reserve.  152,979,021 46

Available gold in gen. fd. 63,403,487 08

Total  1,691,471,737 54 Total  1,691,471,737 54

*Note.-Reservecragainst $346,681,016 of U.S. notes and $2,168,42
4 of Treasury

notes of 1890 outstanding. Treasury notes are also secured by silver dollars in

the Treasury.

SILVER DOLLARS.

A s s els--
Silver dollars  501,583,433 00 Silver ctfs. outstanding_ 485,708,663 00

Treasury notes of 1890
outstanding  2,168,424 00

Available silver dollars
In general fund  13,706,346 00

Total 

Assets-
Avail, gold (see above)_
Available silver dollars
(see above) 

United States notes_ _
Federal Reserve notes_
National bank notes 
Cert. checks on banks_ _
Subsidiary silver coin 
Fractional currency_ _ _ _
Minor coin  
Silver bullion (available

for subsid. coinage)_ _
Unclassified (unsorted

currency, dcc.) 
Deposits in Federal Re-

serve banks 
Deposits in nat. banks:
To credit of Treasurer

United States 
To credit of other

Govt. officers 
Deposits in Philippine

Treasury:
To credit of Treasurer

United States 
To credit of other
Govt. officers 

Total 

501,583,433 00 Total   501,583,433 00

GENERAL FUND.

63,403,487 08

13,706,346 00
6,164,584 00
10,392,020 00
24,657,237 93

331,23426
19,149,756 09

70 00
653,632 25

5,245,174 88

1,042,304 92

15,000,000 00

37,615,112 05

6,063,511 51

3,448,009 25

2,896,296 88

Liabilities-
Treasurer's checks out-

standing  
Deposits of Government

officers:
Post Office Dept_ _ _ _
Board of Trustees,

Postal Savings sys-
tem (5% reserve)_ _

Comptroller of the
Currency, agent for
creditors of insol-
vent banks 

Postmasters, clerks of
courts, Src 

Deposits for:
Redemption of Fed-

eral Reserve notes
(5% fund)  1,768,287 36

Redemption of na-
tional bank notes
(5% fund)  27,785,987 10

Retirement of addi-
tional circulating
notes, Act May 30
1908  18,920,325 00

Exchanges of cur-
rency, coin, 11,552,556 63

$

3,065,157 17

7,345,955 02

3,852,108 63

3,407,092 85

21,389,333 95

99,086,803 71

a Net balance, incl. $59,-
250,309 44 to credit of
disbursing officers__ 110,681,973 39

209,768,777 10 Total   209,768,777 10

RECEIPTS AND DISBURSEMENTS THIS DAY.,

Customs receipts 
Ordinary internal-reve-
nue receipts 

Income-tax receipts_ _ _ _
Miscellaneous receipts 

611,94957

497,005 69
168,006 44
229,833 85

Ordinary disbursements 954,176 13

Panama Canal disburse-
ments  14,345 41

Public debt disburse-
ments  c 200 00

Balance to-day  110,681,973 39

Total ordinary rec'ts_ 1,506,795 55

Panama Canal receipts..
Public debt receipts_ _ _ _ 250,000 00

Balance previous day__ 109,893,499 38

k Total   111,650,294 93 Total   111,650,294 93

All reports from Treasury offices received before 11 a. m. are prove
d on the same

day. All reports from depositary banks are proved on the day of receipt o
r the day

following.
a The balance stated is the amount available to pay Treasury warran

ts, disbursing

officers' checks and matured public debt obligations. Included in such obligations

is $26,759,835 50 of outstanding national bank notes that hav
e been assumed by

the United States on deposit of lawful money for their retirement
 (see Act of July 14

1890), which by law is part of the public debt of the United Sta
tes and is included

in the public debt statement. Prior to July 1 1913 the amount of this fund was

included as a part of the public debt and not as a liability in the
 general fund. On

July 1 1913 the form of the daily statement was changed and 
the retirement fund

was removed from the general fund balance and set up as a ge
neral fund liability.

The Act of July 14 1890 provides, however, that this fund shall be in
cluded as a part

of the public debt. The above statement restores it to the balance and makes it a

part of the public debt as required by law.

c Counter-entry of disbursements.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Jan. 13 1916:
GOLD.

The external movements have been slightly adverse to the
 Bank of Eng-

land. The following amounts were received by th
e Bank:

Jan. 6- £4.000 in bar gold.

" 7- 9.000 in bar gold.

" 8- 14.000 in bar gold.

" 10- 150,000 in sovereigns released on miscellaneous
 account.

Jan. 11- £12,000 in bar gold.

- 175,000 in sovereigns released on miscellaneous ac
count.

" 12-1,037,000 in bar gold.

Withdrawals were made as under:

Jan. 6- E150,000 in sovereigns for Spain.

- 54,000 in sovereigns for Canada.

70.000 in sovereigns for the U. S. A.

- 100,000 in sovereigns set aside on Egyptian account
.

10- 20.000 in sovereigns for the U. S. A.

- 4,000 in sovereigns for the Continent.

207,000 in bar gold.

- 135,000 in sovereigns for the U. S. A.

- 80.000 in sovereigns for the Continent.

- 200.000 in sovereigns set aside on Egyptian account.

12- 400,000 in sovereigns set aside on Egyptian account.

During the week the net reduction amounted to £19,000. The not im-

portation of gold into India for December 1915 was £217.000.

Such is the desire of the German Government to obtain every ounce of

gold in the country that, according to the "North German Gazette" the

Relchsbank has gone as far as to state that it is prepared to undertake to

deliver, in exchange for any gold metal handed to it at the present time, an

Identical specimen after the conclusion of the war.

SILVER.

The tone of the market has been good. Demand from the Indian ba-

zaars has been somewhat fitful, but Continental and other inquiry has bee
n

persistent. American sales continue to be under the average. The avail-

able spot supplies in New York do not appear to be plentiful, and as a con
-

sequence the size of the market here Ls rather restricted, for the recent re-

duction of China holdings in London prevents augmentation from that

source. The inclination of prices has therefore been upward, and the ten-

dency may continue, although a certain amount 
of silver is undoubtedly

available at enhanced rates. An Indian currency return for Jan. 7 gave

details in lacs of rupees as follows:

Notes in circulation 62.97

Reserve in silver coin 28.06

Gold coin and bullion 12,74

Gold in England  8,17

The stock in Bombay consists of 5,900 bars, the sa
me as last week. No

shipment has been made from San Francisco to Hon
gkong during the week.

Quotations for bar silver per ounce standard:

14

14

16

411

7-

11-

Jan. 7-26 13-16 cash No

" 8-26 11-16 " quotation
" 1(1-26 XI fixed
" 11-26 15-16 " for
" 12-27 forward

Bank rate  5%

Bar gold per oz. standard__ _77s. 9d.

French gold coin per oz__ _ _Nominal

U. S. A. gold coin per oz _ _ _ _Nominal

" 13-27 " delivery.
Av. for week 26.885 cash

The quotation to-day for cash is Nd. above that fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Jan. 29. Jan. 31.

Week ending Feb. 4. Sat. Mon.

Silver, per oz d.27 27%

Consols, 28's per cents 59 58%

British, 4% per cents 97 965

French war loan, 5% 85
French rentes (in Parls)__fr.61.00

The price of silver in New
York on the same day has been:

Silver in N. Y., per oz_cts.56% 57%

Feb. 1. Feb. 2. Feb. 3. Feb. 4.
Tues. Wed. Thurs. Fri.

27 27 26 15-16 27 1-16
58% 58% 5834 58%

9634 9634 97 97

61.00 61.00 61.0061:60

5634 5634 563 57

Pacific and Other Western Clearings brought forward

from first page:

Clearings at

San Francisco_ _ _
Los Angeles 
Seattle 
Portland  
Salt Lake City 
Spokane 
Tacoma 
Oakland 
Sacramento 
San Diego 
Stockton 
Fresno 
Pasadena 
San Jose 
Boise  
North Yakima_ _
Ogden  
Reno  
Santa Rosa 
Long Beach 
Bakersfield  

Total Pacific__

Kansas City_ _ _ -
Minneapolis _ _ _ _
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Wichita 
Duluth 
Sioux City 
Lincoln  
Davenport 
Topeka  
Cedar Rapids_ _ _
Waterloo 
Helena 
Sioux Falls 
Colorado Springs
Pueblo 
Fargo 
Joplin 
Aberdeen 
Fremont  
Billings  
Hastings  
Grand Forks_ _ _ _
Lawrence 
Iowa City 

Month of January.

1916. 1915.
Inc. or
Dec. 1914. 1913.

$ $ % $ $

241,397,635 216,324,858 +11.6 218,375,984 241,737,141

97,919,923 86,625,062 +13.0 108.228,268 111,587,303

50,997,533 47,330,084 +7.8 52,166,201 50,143,225

43,261,038 44,603,844 -3.0 48,001,899 49,271,242

39,116,453 27,644,226 +41.5 30,194,150 31,690,118

17,768,571 15,745,376 +12.8 19,228,302 18,373,329

7,638,139 7,860,810 -2.8 9,050,196 11,211,193

16,658,233 15,324,258 +8.7 15,521,139 17,142,469

9,929,433 8,021,879 +24.0 8,551,888 9,153,969

8,043,303 8,647,910 -0.05 10,216,178 13,231,353

6,121.272 3,866,852 +58.3 3,668,252 3,911,199

4,410,966 3,948,809 +11.7 3,908,476 5,045,041

4,142,645 3,802,117 +8.9 4,527,325 4,746,979

2,891,082 2,880,536 +0.4 2,746,206 3,148,823

3,500,000 4,016,000 -12.8 3,613,714 4,028,617

1,496,392 1,407,723 +6.3 1,681,765 1,637,557

4,572,390 3,618,797 +26.4 3,365,228 3,233,026

1,297,157 1,192,255 +8.8 1,113,920 1,137,152

810,651 1,025,990 -21.8 1,225,640 1,434,523

2,230,820 2,332,414 -4.4  

1,478,264 1,788,501 -17.3  

566,272,900 508,008,301 +11.5 546,284,731 581,864,259

350,463,007 326,187,437 +7.1 252,119,415 255,246,366

•121,474,497 127,365,646 -4.6 107,792,086 117,148,102

93,088,721 78,609,675 +18.4 79,215,072 76,383,521

74,095,358 49,159,591 +50.7 46,181,724 43,937,841

47,007,866 38,833,724 +21.3 37,379,976 41,711,401

40,243,121 34,862,036 +15.4 37,304,697 36,972,594

23,573,291 20,071,457 +17.4 22,403,893 20,838,085

19,565,000 16,929,387 +15.6 15,000,529 15,544,727

22,332,304 16,686,554 +33.8 14,666,563 19,731,402

16,448,494 13,192,276 +24.7 15,284,301 13,559,484

11,352,052 9,516.442 +19.3 9,020,645 7,967,699

8,550,131 6,372,799 +34.2 7,752,363 7,361,729

7,237,873 6,334,905 +14.3 7,253,015 7,972,392

6,862,304 6,759,192 +1.5 8,976,608 7,175,032

9,523,206 6,336,537 +50.3 5,895,372 6,587,202

4,966,000 4,789,640 +3.7 4,626,017 4,346,300

5,526,220 4,099,379 +34.3 4,082,661 3,177,727

3,134,934 2,582,213 +21.4 2,789,832 2,924,170

2,200,704 3,655,530 -39.8 3,109,396 3,381,914

8,087,142 5,057,310 +59.9 2,123,233 2,122,718

5,873,212 2,830,270 +107.5 2,999,628 3,836,567

3,615,219 2,276,173 +58.8 1,640,135 1,666,052

2,113,447 2,160,404 -2.2 1,655,141 1,365,349

2,479,955 1,910,303 +29.8 2,026,565 1,765,086

1,122,590 876,239 +28.1 811,487 875,740

2,170,000 1,503,000 +44.4 1,699,000 1,632,000

959,357 976,741 -1.8 1,039,120 1,000,945

1,300,000 1,039,931 +25.1 1,195,901 749,554

895.366.005 790.974.791 +13.2 696.044.3751 701,981,765
Tot. 0th. West
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TVeek ending January 29. MONTHLY CLEARINGS.

Clearings at

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

Total Pacific_

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

Tot .otherWest

1916. 1915.
Inc. or
Dec. 1914. 1913.

5 $ % $ $
50,694,138 45,712,934 +10.9 41,410,546 50,218,433
21,044,634 16,834,124 +25.0 20,031,879 22,843,882
10,899,450 9,493,911 +14.8 10,056,009 10,523,018
9,324,000 9,714,394 -4.0 9,018,821 10,000,000
6,722,977 5,026,273 +33.7 4,798,247 6,370,165
3,587,325 2,868,755 +25.1 3,357,288 3,527,520
1,440,394 1,698,081 -15.2 1,658,381 2,231,628
3,152,935 2,935,050 +7.4 2,684,024 3,434,716
2,000,314 1,658,398 +20.6 1,576,196 1,493,001
1,600,102 1,559,282 +0.05 1,730,434 2,502,393
1,017,137 802,008 +26.8 629,820 700,388
810,824 700,000 +15.8 706,411 897,696
733,101 811,303 -9.6 952,641 1,006,975
540,340 490,616 +10.1 393,953 595,000
255,000 247,685 +3.0 285,000 279,707
300,000 275,000 +9.1 250,000 259,000
412,140 475,240 -13.3  

114,534,811 101,303,054 +13.1 97,539,650 116,883,522

76,778,713 73,851,059 +4.0 52,588,702 53,943,218
.24,006,655 25,922,130 -7.4 20,616,542 22,404,132
20,881,407 16,836,222 +24.0 16,334,807 16,002,039
14,452,534 10,566,754 +36.8 9,459,795 9,303,278
9,882,038 7,782,697 +26.9 7,798,316 8,648,550
9,013,150 6,956,473 +29.6 7,615,967 7,563,897
4,619,979 4,196,241 +10.1 4,234,991 4,364,908
4,418,362 3,710,849 +19.1 3,354,781 3,596,314
4,641,542 3,366,809 +37.9 2,801,712 3,341,492
3,900,000 2,953,355 +32.1 3,045,355 2,774,677
2,224,140 1,828,543 +21.7 1,743,606 1,773,526
1,542,021 1,400,192 +10.1 1,634,708 1,656,441
1,550,899 1,353,109 +14.6 1,398,098 1,254,764
1,503,531 1,302,214 +16.1 1,707,066 1,574,441
2,125,298 1,331,108 +59.7 1,222,052 1,203,929
930,476 1,037,278 -10.3 935,120 944,925
692,880 560,000 +23.7 600,000 612,000
408,289 479,888 -14.9 547,244 597,222

1,632,158 1,068,937 +52.8 394,076 374,044
731,968 460,190 +58.9 428,657 299,583
428,561 395,287 +8.4 337,040 280,836
434,712 304,161 +42.9 351,813 380,041
214,999 147,087 +45.6 168,979 208,776

187.014,312 167,810,583 +11.4 139,319,427 143,095,033

Clearings by Telegraph-Sales of Stocks, Bonds, &c.
-The subjoined table, covering clearings for the current
week usually appears on the first page of each issue, but on
account of the length of the other tables is crowded out once a
month. The figures are reveived by telegraph from other
leading cities:

Clearings-Returns by Telegraph.
Week ending Feb. 5. 1916. I 1915.

Per
Cent.

New York $2,508,816,033 $1,572,267,528 +59.6Boston  159,225,486 127,960,230 +24.4Philadelphia  203,687,149 143,931,351 +41.5Baltimore 36,494,113 32,105,024 +13.7Chicago  301,659,789 258,171,143 +16.8St. Louis 74,767,631 70,977,630 +5.3New Orleans 26,159,264 20,446,230 +27.9

Seven cities, five days $3,310,809,465 $2,225,859,136 +48.7
Other cities, five days 708,297,648 561,098,742 +26.2

Total all cities, five days $4,019,107,113 52,786,957,378 +44.2
All cities, one day 680,009,984 495,165,758 +37.3

Total all cities for week $4,699,117,097 I 63,282,123,636 +43.2

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the month of January in 1916 and 1915 are given
below:

Descrip-
tion.

January 1916. January 1915.

Par Value
or Quantity.

Actual
Value.

Arer.1 Par Value
Price., or Quantity.

Actual
Value.

Ater.
Price.

Stocks f Shs
Oral.

RR. bonds.
Gov't bds_
Statebonds
Bank Mks.

Total_ __ _

15,956,944
$1,427,403,335

100,348,000
41,000

17,635,500
22,000

$1,301,244,816
93,347,918

42,181
16,674,927

38,634

I
91.2
93.0
102.9
94.5
175.6

f
5,076,210,

$435,534,900'
54,795,500

72,500
2,242,500

41,2001

$302,461,298
43,161,287

72,035
1,991,665

68,254

69.4
78.8
99.4
88.8
165.7

$1,545,449,83551,411,348,476 91.3 $492,686,6001 3347.754,5391 70.6

The volume of transactions in share properties on the
New York Stock Exchange each month since July 1 in
1915-16 and 1914-15 is indicatee in the following:

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

MM.
1915. 1914.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

July_
Aug_
Sept.

3d qr

Oct .26,678,953
Nov_
Dec.

4thqr

Jan -

14,371,633
20,432,3501,791,656,626
18,399,28111,644,499,895

$
1,288,908,62 958,643,288

1,434,978,418
1,400.247,698

7,920,924
No
No

701,681,14
transactions.
transactions.

$
652,478,409

53,203,2694,725,065,1403,793,869,404 7,920,924 701,681,140 652,478,409

17,634,270
13,698,732

2,239,956,655 1,942,416,213
1,468,445,970 1,325,497,208
1,196,816,655 1.089,242,616

No
No

1,909,993

transactions.
transactions.
159,508,330 105.869,142

58,011,9554,905.219,2804,357,156,037 1,909,993 159,508,330 105,869,142

15,956,944
1916----

1,427,403,335,1,301,244,816
1915----

5,076,210 435,534,900 302,461,298

Month.
Clearings, Total All. Clearings Outside New York.

1915. I 1914.

$ 1 s
July__ 14,924,887,812,14,493,300,896
Aug __ 14,267,498,1781 9,932,296,349
Sept__ 15,759,725.270,10,028,059,866

3d qr.. 44,952,111,260'34,453,657,111 1 
Oct __ 20,146,989,846'11,735,570,732
Nov__ 19,378,037,759 11,080,625,433
Dec __ 20,302,782,107 12,643,744,998

4th qr. 59,827,809,712,35,459,941,213

1915--
Jan __ 20,070,009,992'13,483,433,873

1915. 1914.

$ $
+3.0 6,229,474,244 6,312,816,275 -1.3
+43.7 5,730,056,007 5,351,095,754 +7.1
+57.1 6,135,361,992 5,399,936,423 +13.6

+30.5 18,094,892,243 17,063,848,452 +6.0

+71.7 7,407,311,194 6,126,133,754 +20.8
+74.9 7,548,618,024 5,681,184,128 +32.8
+60.6 7,971,641,792 6,114,069,540 +30.4

+68.7 22,927,571,010 17,921,387,422 +27.9

1916-
+48.8 7,743,207,765,

1915-
6,195,741,340 +25.0

The course of bank clearings at leading cities of the country
for the month of January in each of the last eight years is
shown in the subjoined statement.

BANK CLEARINGS AT LEADING CITIES IN JANUARY.
(000,000s 1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909.omitted.) S $ $ $ $ $ $ $New York 12,327 7,288 9,372 9,339 8,836 8,530 11,249 8,884Chicago  1,528 1,312 1,436 1,412 1,253 1,146 1,161 1,133Boston   869 645 777 823 843 824 881 781Philadelphia  1,015 662 762 790 716 663 693 574St. Louis  429 355 397 396 347 353 313 298Pittsburgh   260 205 234 260 223 217 226 181San Francisco  241 216 218 242 222 199 190 153Baltimore  191 151 170 198 173 156 143 126Cincinnati   141 113 137 128 121 120 113 129Kansas City  350 326 252 255 229 237 217 189Cleveland  174 108 123 119 98 87 86 71Minneapolis  121 127 108 117 86 86 97 71New Orleans  106 90 112 103 106 98 118 85Detroit   153 98 121 112 90 81 74 58Louisville   83 56 74 72 65 67 66 64Omaha  93 79 79 76 68 61 68 57Providence  45 34 40 42 40 41 39 33Milwaukee  78 74 74 70 59 61 54 49Los Angeles  98 87 108 112 93 74 62 49Buffalo   62 53 54 55 52 48 47 41St. Paul  74 49 46 44 44 45 42 41Denver  47 39 37 42 42 40 41 38Indianapolis  44 36 37 42 37 39 42 39Richmond  68 38 39 40 39 35 37 32Memphis   40 36 45 43 41 39 32 27Seattle  51 47 52 50 46 42 50 35Salt Lake City  39 28 30 32 37 30 30 26Hartford  33 25 26 24 22 19 21 16

Total 18,760 12,377 14,960 15,038 14,028 13,438 16,223 13,270
Other cities  1,310 1,106 1,233 1,191 1,036 994 945 780

Total all 20,070 13,483 16,193 16,229 15,064 14,432 17,163 14,050
Outside New York  7.743 6,195 6,821 6,890 6,228 5,902 5,919 5,166

Canadian Bank Clearings.-The clearings of the Cana-
dian banks for the month of January 1916 show an increase
over the same month of 1915 of 31.4%.

Clearings at-
January.

1916. 1915.
Inc. or
Dec. 1914. 1913.

$ $ % S 3Montreal 261,581,500 188,434,337 +38.8 224,224,521 247,912,102Toronto 194,964,304 146,700,771 +32.9 185,007,052 196,761,436Winnipeg 145,723,005 102,143,672 +42.7 116,381,841 134,993,452Vancouver 21,924,554 24,842,677 -11.7 41.353,351 52,431,327Ottawa  18,354,205 17,055,167 +7.6 17,501,145 19,292,073Calgary 15,296,712 11,892,944 +28.6 16,293,215 21,680,990Quebec 13,893,532 11,221,993 +23.8 13.479,997 13,576,583Hamilton 14,839,201 10,788,238 +37.6 13,187,339 15,936,304Victoria 5,729,678 8,139,927 -29.6 11,639,478 15,987,507Edmonton 8,573,985 8,654,331 -0.9 15,609,722 18,394,722Halifax  12,039,418 8,391,756 +43.5 9,028,732 9,322,578St. John 6,725,023 6,444,659 +4.4 6.741.493 8,383,391London  7.860,806 7,945,433 -1.1 7,829,699 8,387,037Regina 8,857,690 5,823,527 +52.1 9,139,448 11,691,181Saskatoon 4,925,000 5,214,947 -5.5 6,385,692 9,096,067
Moose Jaw 3,992,525 2,811,532 +42.0 4,277,024 5,996,706Lethbridge  1,880.093 1,314,916 +43.1 2,074,062 2,469,794
Fort William__  2,010,463 1,758,673 +14.3 3,579,333 3,609,351
Brandon  2,157,266 1,800.094 +19.8 2,311,316 3,025,814
Brantford  2,785,764 2,117,412 +31.5 2,841,181 2,891,098
New Westminster 844,294 1,010,702 -16.4 1,725,721 2,544,640
Medicine Hat__ _ 1,334,407 888,721 +50.2 1,789,685  
Peterborough ___ 2,234,818 1,773,303 +26.0  

Tntql rfinntln. 758 528 243 577_169.732 4-31 4 712 401 047 804384 153

The clearings for the week ending Jan. 29 at Canadian
cities, in comparison with the same week of 1915, shows an
increase in the aggregate of 28.0%.

Clearings at
Weed ending Jan. 29.

Inc. or
1916. 1915. Dec. 1914. 1913.

Canada- $ $ $
Montreal 55,423,025 42,450,390 +30.6 48,377,838 50,452,097
Toronto 40,745,872 29,071,533 +40.2 41,910,791 39,964,831
Winnipeg 29,780,316 22,484,931 +32.4 21,214,047 25,697,297
Vancouver 4,681,089 5,345,133 -12.4 9,087,463 10,151,168
Ottawa  4,127,260 3,953,442 +4.4 3,417,597 3,533,561
Calgary 3,404,134 2,428,364 +40.2 2,994.122 4,171,452
Quebec 3,103,154 2,343,922 +32.4 2,544,232 2,765,033
Hamilton 3,238,802 2,365,537 +36.9 2,800.000 3,012,299
Victoria 1,233,489 1,326,251 -7.0 2,330,611 3,450,533
Edmonton  1,634,845 1,824,391 -10.4 2.886,298 3,744,968
Halifax   1,924,136 1,625,622 +18.4 1,547,707 1,733,356
St. John  1,492,471 1,276,067 +16.9 1,553,661 1,621,702
London   1,557,105 1,442,888 +8.0 1,367,994 1,364,929
Regina  1,598,719 1,019,723 +56.8 1,597,302 1,925,349
Saskatoon 990,455 617,89:3 +60.4 1,092,503 1,792,766
Moose Jaw 843,871 518,195 +62.7 700.317 1,120,582
Lethbridge  358,509 265,667 +35.0 380,907 562,175
Fort William_ _ _ _ 549,439 407,459 +34.9 709,786. 792,727
Brandon  468,599 331,377 +41.4 326,4091 581,992
Brantford  568,800 403,493 +40.9 695,951 608,943
New Westminster 180.997 261,084 -30.7 370,064 395,309
Medicine Hat_ _ _ 287,935 208,402 +38.0 370,968'  
Peterborough ___ 418,394 352,657 +18.4  

Total Canada_ 158.611,416 122,324,471 +28.0 148,276.568 159,440,069

The following compilation covers the clearings by months
since July 1 1915 and 1914:
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New York City Banks and Trust Companies
Banks. But Ask Banks. Bid A sk Trust Co's.

New York Manhattan' 295 305 New York

America._ 535 545 Mark & Fult 245 255 Astor 

Amer Exch. 207 212 Mech & Met t270 t271 Bankers Tr_

Atlantic.. _ _ _ 175 180 Merchants' - 175 182 B'way Trust

Battery Park 145 165 Metropolis._ 290 305 CentralTrust

Bowery •___ 400 ____ Metropol'n • 170 180 Columbia_ _

Bronx Bons* 140 Mutual ____ 325 _ . _. Commercial_

Bronx Nat__ 160 Ili- New Netts._ 210 225 Empire 

BryantPark• 135 145 New York Co 725 825 Equitable Tr

Butch & Dr_ 100 115 New York_ 375 385 Farm L dz Tr

Chase  625 640 Pacific'..___ 274_ Fidelity _ _

Chat & Phen 200 205 Park  418 
_ 

Fulton 

Cheslsea Ex* 124 135 People's'..-.. 220 235 Guaranty..T„r

Chemical ___ 395 400 Prod Excho_ 210 - - --
H

CitizensCent 180 185 Public •____ 125 175 Law Tit & Tr

City  450 462 Seaboard...... 415 440 LincoinTrust

Coal & Iron_ 165 170 Second  395 410 Metropolitan
Colonials__ _ 450 . Sherman   125 135 M ut'l (West-

Columbia'... 325 335 State •  110 13.5 Chester) _ _

Commerce__ t170 t173 23d Ward._ 10) 135 N Y Life Ins

Corn Exch._ 325 332 Union Exch. 135 1.40 : N dicr Trurussti__ __

Coamopol'n• 100 _ Unit States* 500
. 

_ ._East River__ 70 -80 - Wash Inas_ 275 TitleGu&Tr
Fidelity *___ 160 165 Westch A v• 160 1-75 Transatlan 'e
Fifth Ave__ 4400 4800 West Side*. 400 450 Union Trust
Fifth  250 275 York vine • _ . 475 550 U S M tg & Tr
First  890 905 Brooklyn UnitedStates
Garfield _ _ _. 190 200 Cones, lard* 140 Westchester
Germ-Amer' 135 145 First  iig 265
German Ex* 350 390 Flatboats   134 142 Brooklyn

Germania •. 375 450 Greenpoint _ 115 130
Gotham..._ 200Hillside • _ _ . 100 115 BrooklynTr_
Greenwich'. 265 ii6- Homestead'- _ 90 Franklin __ _
Hanover __ 608 615 Mechanics*. 130 145 Hamilton....
Harriman __ 340Montauk • _ _ 85 110 Kings Co_ __

imp & Trad 490 516 Nassau  195 205 Manufacers
lrldng   180 190 Nation'i City 270 280 Cir teens - _
Liberty _ _ 760 750 North Side._ 170 185 People's ___ .

Lincoln   310 330 People's. _ _ . 130 140 Queens Co._

Bid
400
450
147
1135
540
115
200
445
1250
207
280
407
135
122
120
420

130

990
600
390

375
390
1020

495
250
265
630

140
280

Ask
410
460
155

1150
550

297
455

212
300
412

fif
416
135

1010
810
400
155
385
400
1050
140

510
260
275
650

145
287
85

'Banks marked w th a (•5 are State banks tSale at auction or at Stock Ex

change this week r Ex-rIghta.

Commercial andltitscellancons g.enTs
IIIIIMN•womotor tor.

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred 

Atch. Top. & S. F., com. (qu.) (No. 43) _ _

Baltimore dr Ohio, common 
Preferred 

Bellefonte Central (annual) 
Buffalo Rochester & Pittsburgh, common

Preferred 
Chicago Milwaukee & St. Paul, common_

Preferred 
Chic. St. P. Minn. & Om., corn. dc pref.. _
Cleveland & Pittsburgh, reg. gu. (qu.)._

Special guaranteed (guar.) 
Cripple Creek Central, corn. (qu.) (No. 25)
Common (extra) 
Preferred (guar.) (No. 41) 

Green Bay & Western 
Illinois Central (No. 122) 
Louisville & Nashville 
Norfolk & Western, common (quar.) _ _ _ _

Preferred (quar.) 
Pennsylvania Railroad (quar.) 
Reading Company, common (quar.)__ _ _

First preferred (quar.) 
Utica Clinton & Binghamton 
Vandalta 

Street and Electric Railways.
American Railways, preferred (quar.)_ _
Boston Elevated Ry. (quar.) 
Brazilian Trac., L. & P., Ltd., 

ordinaryConnecticut Ry. & Ltg., corn. Az pf. (go.)
Detroit United Ry. (quar.) 
Duluth-Superior Tract., pref. (guar .)_ _ _ _
Illinois Traction, common (quar.) 
Lehigh Valley Transit, pref. (quar.) 
Pacific Gas de Elec., lit pl. (qu.) (No. 6).. 

Originalpref. (quar.) (No. 40) 
Philadelphia Co., 5% preferred 
Tampa Electric Co. (guar.) (No. 45)_ _
Washington (D.C.) Ry.& Elec.,con. (qu.)

Preferred (emu.) 
Miscellaneous.

Ajax Rubber (quar.) (No. 1) 
Alaska Packers' Association (quar.) 
American Bank Note, common (quar.) 
Amer. Beet Sugar, pref. (guar.) (No. 67).._
Amer. Cotton Oil, corn. (quar.) 
Amer. Graphophone, pref. (qu.) (No. 71)
American Radiator, corn. (quar.) 

Preferred (guar.) 
Am. Rolling Mill, com.(pay.in cons. stk.)
Amer. Smelt. ctc Refg., corn. (guar.) 

Preferred (guar.) 
American Soda Fountain (quar.) 
American Tobacco, cont. (guar.) 

Preferred (quar.) 
American Utilities, pref. (quar.) (No. 16)
Anaconda Copper Mining (auar.) 
Beatrice Creamery, corn. (guar.) 

Preferred (guar.) 
Bethlehem Steel Corporation, corn. (qu.)

Preferred (guar.) 
Bond & Mortgage Guarantee (Um.) - - - -
Borden's Condensed Milk, corn. (No. 41)
Brier Hill Steel, common (guar.) 
Buckeye Pipe Line (guar.) 
Burns Bros., common (quar.) 
Butterick Company (guar.) 
Cambria Steel (quar.) 
Extra 

Canada Cement, Ltd., common (No. 1)_ _
Preferred (guar.) (No. 24) 

Canada Foundries & Forgings, Ltd.,com_
Preferred (quar.) 

Caney River Gas (quar.) 
Consolidated Gas, New York (quar.) _ _ _ _
Consumers' Company, preferred 
Continental Paper Bag, pf. (qu.) (No. 62).. 
Deerede Co., pref. (guar.) 
Diamond Match (quar.) 
Extra 

Dominion Bridge (quar.) 
Extra 

3 Feb. 23
1% Mar. 1
24 Mar. 1
2 Mar. 1
1 Feb. 15
2 Feb. 15
3 Feb. 15
2% Mar, 1
34 Mar. 1
3% Feb. 21
1U Mar. 1
1 Mar. 1
1 Mar. 1
10 Mar. 1
1 Mar. 1
5 Feb. 7
2% Mar. 1
24 Feb. 10
1% Mar. 18
1 Feb. 19
75c. Feb. 29
2 Feb. 10
1 Mar. 9
14 Feb. 10
2 Feb. 15

13
1%
1
1
1!4

Yr
1!.4

1%
214
2%
134
1;,‘

Feb. 15
Feb. 15
Mar. 1
Feb. 15
Mar. 1
April 1
Feb. 15
Feb. 10
Feb. 15
Feb. 15
Mar. 1
Feb. 15
Mar. 1
Mar. 1

31 25 Mar. 15
1% Feb. 10
1 Feb. 15
1% April 1
1 Mar. 1
15( Feb. 15
4 Mar. 31
131 Feb. 15
5/ Feb. 10
1 Mar. 15
1;4 Mar. 1
134 Feb. 15
5 Mar. 1
1% April 1
154 Feb. 10

$150 Feb. 28
24 Feb. 10
1% Feb. 10
734k April 1
131k April 1
4 Feb. 15
4 Feb. 15
14 April 1
$2 Mar. 15
14 Feb. 15
75e. Mar. 1
14 Feb. 15
1 Feb. 15
3 Feb. 16
114 Feb. 16
10 Feb. 15
131 Feb. 15
2% Feb. 21
1% Mar. 15
3% Feb. 20
1% Feb. 15
14 Mar. 1
14 Mar. 15
1 Mar. 15
2 Feb. 15
3 Feb. 15

Holders of reo Jan. 22o
Holders of rec. Jan. 31a
Holders of rec. Jan. 24a
Holders of rec. Jan. 24a
Feb. 2 to Feb. 14
Holders of rec. Feb. 8a
Holders of rec. Feb. 8a
Holders of rec. Feb. Pa
Holders of rec. Feb. 9a
Holders of rec. Feb. la
Holders of rec. Feb. 10a
Holders of rec. Feb. 10a
Holders of rec. Feb. 15a
Holders of rec. Feb. 15a
Holders of rec. Feb. 15a
Holders of rec. Feb. 5a
Holders of rec Feb. 7a
Holders of rec. Jan. 20a
Holders of rec. Feb. 29a
Holders of rec. Jan. 31a
Holders of rec. Feb. in
Holders of rec. Jan. 240
Holders of rec. Feb. 21a
Jan. 20 to Feb. 9
Holders of rec. Feb. 5

Holders of rec. Jan. 310
Holders of rec. Feb. 4a
Holders of rec. Jan. 31
Feb. 1 to Feb. 15
Holders of rec. Feb. 14a
Holders of rec. Mar. 15a
Holders of rec. Jan. 31a
Holders of rec. Jan. 31a
Holders of rec. Jan. 31a
Holdear of rec. Jan. 31a
Holders of rec. Feb. 10a
Holders of rec. Feb. la
Holders of rec. Feb. 14
Holders of rec. Feb. 14

Holders of rec. Feb. 28
Holders of rec. Jan. 31a
Holders of rec. Feb. la
Holders of rec. Mar. 15
Holders of rec. Feb. 15a
Holders of rec. Feb. 1
Mar. 23 to Mar. 31
Feb. 8 to Feb. 15
Holders of rec. Jan. 20
Feb. 21; to Mar. 5
Feb. 12 to Feb. 20
Feb. 2 to Feb. 15
Feb. 15 to Mar. 15
Feb. 15 to Mar. 15
Holders of rec. Jan. 31a
Holders of rec. Jan. 22a
Feb. 2 to Feb. 9
Feb. 2 to Feb. 9
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 8
Feb. 2 to Feb. 15
Mar. 21 to April 2
Holders of rec. Feb. 23
Holders of rec. Feb. la
Holders of rec. Feb. 15a
Holders of rec. Jan. 31a
Holders of rec. Jan. 31a
Feb. 1 to Feb. 10
Feb. 1 to Feb. 10
Holders of rec. Jan. 31a
Holders of rec. Jan. 31a
Holders of rec. Feb. 9
Holders of rec. Feb. 10a
Holders of rec. Feb. 10a
Holders of rec. Feb. 9
Holders of rec. Feb. 15
Holders of rec. Feb. 29a
Holders of rec. Feb. 29a
Holders of rec. Jan. 31
Holders of rec. Jan. 31

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).

Driggs-Seabury Ordnance, corn. (quar.) _

First preferred 
Second preferred 

Eastern Steel, first preferred (quar.)_ _ _ _

Eastman Kodak, common (extra) 

General Asphalt, pref. (guar.) (No. 35) 

General Chemical, common (quar.) 

General Development (guar.) 
General Motors. common 
Goodrich (B. F.) Co., common (quar.)....

Preferred (quar.) 
Greene Cananea Copper 
Gulf States Steel, first preferred 
Hart, Schaffner & Marx, Inc., coin. (qu.)
Homestake Mining (mthly.) (No. 497) 
Ill. Jr Power Secure., pref. (qu.) (No. 14)
Indiana Pipe Line 
Inland Steel (quar.) 
Inter. friary. of N. J., pref. (qu.) (No. 38)
Inter. Harv. Corp.. pref. (qu.) (No. 12).
Jefferson ct Clearfield C. & I., pref. (qu.)_
Kennecott Copper Corp. (qu.) (No. 1)_ _ _
Kerr Lake Mining (quar.) (No. 42) 
Kings Co. El. Lt. & P. (qu.) (No. 84)........ 
LehighCoal & Nay. (guar.) (No. 149).._ _
Liggett ye Myers Tobacco, tom. (quar.)......
Miami Copper Co. (quar.) (No. 14) 
Middle West Utilities, pref. (quar.) 
Mobile Electric Co., pref. (guar.) 
Montreal Lt., Ht. & Pow. (qu.) (No. 59) _
National Carbon, pref. (quar.) 
National Lead, preferred (quar.) 
National Refining, common (guar.) 
Extra 

New Jersey Zinc (guar.) 
North American Co.(quar.) (No. 48) 
Ohio Cities Gas, common (quar.) 
Penmans Limited, common (emir.) 
People's Gas Light & Coke (quar.) 
Pitts. Term. W'house & Transf. (mthly.)
Pressed Steel Car, pref. (quar.) (No. 68) -
Procter dr Gamble, common (Qum.) 
Pullman Company (quar.) (No. 198)-....
Quaker Oats, pref. (quar.) 
Sears. Roebuck & Co., common (quar.) 
Silversmitlui Company, pref. (quar.)__  
Southern Pipe Line (guar.) 
Standard Oil (California) (quar.) 
Stock dividend 

Standard Oil (Indiana) (quar.) 
Standard Oil (Kansas) (guar.) 
Standard Oil of New York (guar.) 
Studebaker Corp., corn. (guar.) 
Common (extra) 
Preferred (quar.) 

Union American Cigar, pref. (quar.)--  
United Cigar Mfrs., preferred (quar.)......

United Cigar Stores of Amer., corn. (qu.)

U. B. Cast Iron Pipe & Foundry (guar.).

United States Steel Corp., corn. (quar.)_ _
Preferred (quar.) 

White (J.G.) Co., pref. (quar.) (No. 51)_
Extra 

White (J. G.) Engineering Corp.,pf. (qu.)
White (J. G.) Manag't Corp., pref. (qu.)
Woolworth (F. W.), com.(quar.) (No. 15)

234 Mar. 15 Holders of rec. Mar. 1

334 Mar. 15 Holders of rec. Mar. 1
3 Mar. 15 Holders of rec. Mar. 1
131 Mar. 15 Holders of rec. Mar. 1
10 Mar. 1 Holders of rec. Feb. 15
131 Mar. 1 Holders of rec. Feb. 15a
14 Mar. 1 Holders of rec. Feb. 23a
131 Mar. 1 Holders of rec. Feb. 19a
10 Feb. 15 Holders of rec. Jan. 25a
1 Feb. 15 Holders of rec. Feb. Sc

m134 April 1 Holders of rec. Mar. 21a
1 Feb. 28 Holders of rec. Feb. Ila

115 1-6 Feb. 15 Holders of rec. Jan. 5a
1 dFeb.29 Holders of rec. Feb. 18e

650. Feb. 25 Holders of rec. Feb. 19a
13( Feb. 15 Holders of rec. Jan. 31
$2 Feb. 15 Holders of ree. Jan. 25
2 Mar. 1 Holders of rec. Feb. 10a

131 Mar. 1 Holders of rec. Feb. 10a
14 Mar. 1 Holders of rec. Feb. 10a
14 Feb. 15 Holders of rec. Feb. 8a
Si Mar. 31 Mar. 11 to Mar. 19
250. Mar. 15 Holders of rec. Mar. la
2 Mar. 1 Feb. 11 to Feb. 28
$1 Feb. 29 Holders of rec. Jan. 31a
3 Mar. 1 Holders of rec. Feb. 18
$1.25 Feb. 15 Holders of rec. Feb. 10

14 Mar. 1 Holders of rec. Feb. 15

131 Feb. 15 Holders of rec. Jan. 31

234 Feb. 15 Holders of rec. Jan. 31a

131 Feb. 15 Feb. 2 to Feb. 214

131 Mar. 15 Feb. 19 to Feb. 22
14 Feb. 15 Holders of rec. Feb. la
1 Feb. 15 Holders of rec. Feb. la
4 Feb. 10 Holders of rec. Feb. la
14 April 1 Holders of rec. Mar. 16a
14 Mar. 1 Holders of rec. Feb. 15

1 Feb. 15 Holders of rec. Feb. 5

2 Feb. 25 Jan. 21 to Feb. 10

25c. Feb. 15 Holders of rec. Feb. 8

131 Feb. 23 Feb. 3 to Feb. 22
4 Feb. 15 Holders of rec. Jan. 31a

2 Feb. 15 Holders of rec. Jan. 31a

134 Feb. 29 Holders of rec. Feb. 10
134 Feb. 15 Holders of rec. Jan. 31a
14 Feb. 15 Holders of rec. Feb. 7a
6 Mar. 1 Holders of rec. Feb. 15
234 Mar. 15 Holders of rec. Feb. 9
50e Apr. 15 Holders of rec. Mar. 4
3 Feb. 29 Feb. 1 to Feb. 29
3 Feb. 29 Feb. 12 to Feb. 29
2 Mar. 15 Holders of rec. Feb. 25a
134 Mar. 1 Holders of rec. Feb. 19
1 Mar. 1 Holders of rec. Feb. 19
14 Mar. 1 Holders of rec. Feb. 19
131 Feb. 15 Jan. 26 to Feb. 15
14 Mar. 1 Feb. 16 to Mar. 2
131 Feb. 15 Holders of rec. Jan. 28a
41 Feb. 15 Holders of rec. Feb. 4a
14 Mar. 30 Mar. 2 to Mar. 9
134 Feb. 28 Feb. 1 to Feb. 22
14 Mar. 1 Holders of reo. Feb. 15
n4 Mar. 1 Holders of rec. Feb. 15
134 Mar. 1 Holders of rec. Feb. 15
131 Mar. 1 Holders of rec. Feb. 18
14 Mar. 1 Holders of rec. Feb. 100

a Transfer books not closed for this dividend. b Less British income tax. d Cor-

rection. e Payable in stock. f Payable in common stock. g Payable in scrip.

S On account of accumulated dividends. I Being dividends accumulated to Jan.

1916. k Declared 30% on the common and 7% on the pref., 
payable in quarterly

Instalments of 734 % and 131%, respectively. Declared 2%, payable in quarterly

instalments. m Declared 334% on pref., payable 131% April
 1 and 131% July 1.

n Extra dividend due to change in fiscal year.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
CHARTERS ISSUED TO NATIONAL BANKS WEEK ENDING

JAN. 28 1916.
Original Organizations.

The San Joaquin Valley National Bank of Stockton, Cal. Capital,

$500,000. To succeed the commercial department of the San Joaquin
Valley Bank of Stockton.

Conversions of Slate Banks.

The Farmers & Merchants National Bank of Alcester, So. Dak. Capital,

$25,000. Conversion of the Farmers & Merchants State Bank of Alcester.

The First National Bank of Denton, Mont. Capital, 1325,000. Con-

version of the First State Bank of Denton.

INCREASES OF CAPITAL APPROVED.

The Fergus Falls National Bank, Fergus Falls, Minn
.; capital increased

from $70,000 to $100,000.
The First National Bank of Bennington, Okla.; 

Capital increased from

$25.000 to $50,000.
The Peoples National Bank of Gallatin, Tenn.; 

Capital increased from

$50,000 to $100,000.
The Citizens National Bank of Spencer, Iowa.; 

capital increased from

$50,000 to $100,000.
REDUCTIONS OF CAPITAL APPROVED.

The Farmers & Merchants National Bank of 
Comanche, Tex.; capital

reduced from $70,000 to $50,000.
CHANGE OF TITLE.

The Peoples National Bank of Gallatin, Tenn
., to "First & Peoples

National Bank of Gallatin."

NATIONAL BANKS PLACED IN VOLUN
TARY LIQUIDATION.

The National Deposit Bank of Russellville, Ky.
 Capital, $50,000.

Succeeded by the Southern Deposit Bank of 
Russellville. Liquidating

committee: G. B. Edwards, R. G. McCuddy and 
R. S. Edwards, Russell-

ville.
The First National Bank of Aylesworth, Okla. Capital, $25,000. Ab-

sorbed by The Durant National Bank, Durant, 
Okla. Liquidating agent:

B. A. McKinney. Durant, Okla.
The First National Bank of Bokchito, Okla. Capital, $25,000. Ab-

sorbed by The Durant National Bank, Durant, 
Okla. Liquidating agent:

B. A. McKinney, Durant, Okla.
The First National Bank of Cumby, Tex. Capital, $50,000. Liquidat-

ing agent: C. M. Patton, Cumby, Tex.
The City National Bank of Omaha Neb. Capital, $500,000. Absorbed

by the State Bank of Omaha. Liquidating committee: Robert Dempster,

If. K. Ottemeier and E. C. Goerke, Omaha.
The First National Bank of Gallatin, Tenn. 

Capital, $50,000. Con-

solidated with The Peoples National Bank of Gal
latin. Liquidating agents:

Wm. Hall and I. W. Baker, Gallatin.
The First National Bank of Valliant, Okla. Capital, $25,000. Assets

sold to the Farmers State Guaranty Bank of Vallian
t. Liquidating agent:

W. W. Wilson, Fort Towson, Okla.
The First National Bank of Taft, Cal. Capital, $25,000. Absorbed by

the Producers Savings Bank of Bakersfield, Cal
. Liquidating agent

C. L. Shirk, Taft, Cal.
The Bennington National Bank, Bennnigton, Okla. Capital $25,000.

Consolidated with The First National Bank of Bennington. Liquidating

committee: E. F. Hines, Durant, L. E. Batchelor, Bennington, and S. C
.

Boswell. Boswell Okla.
The First National Bank of Achille, Okla. Capital, $25,000. Consoli-

dated with The Farmers & Merchants National Bank of Achille. 
Liqui-

dating agent: B. A. McKinney, Durant, Okla.
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The First National Bank of Kenefic, Okla. Capital, $25,000. Absorbedby The Durant NationaltBank, Durant, Okla. Liquidating agent: B. A.McKinney, Durant, Okla.
The Merchants National Bank of Portland, Ore. Capital, $500,000.Absorbed by The Northwestern National Bank of Portland. Liquidatingcommittee: The board of directors of the national bank.
The First National Bank of Munhall, Pa. Capital, $50,000. Absorbedby the Monongahela Trust Co. of Homestead, Pa. Liquidating agent:George F. Lloyd. Homestead, Pa.
The First 'National Bank of Sasakwa, Okla. Capital, $25000. Ab-sorbed by the Bank of Sasakwa, Okla. Liquidating agent: U. G. Forman,Sa,sakwa, Okla.

RESUMPTION OF BUSINESS JAN. 25.
The Wharton National Bank of Wharton, Tex.; capital, $30,000.Formerly in the hands of Mr. S. D. Scudder, receiver, restored to solvencyand permitted to resume business Jan. 25 1916.

SUMMARY.
Capital of 8 national banks applying for charters, $725,000.Capital of 14 national banks placed in voluntary liquidation, $1,400.000.Of the banks placed in voluntary liquidation, 7 wIth capital of $675.000were consolidated with or absorbed by other national banks.

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Per cent.
500 Stonybrook Real Estate Imp.)

Co. cons. 1st 58; coupons!
1912 attached 

$6 North Amer. Life Ins. Co.cts.200 Santa Juliana Mining Co_ - - -
143 Parleyrek. Sil Mg.Co.,$10 ea_ I
100 N. Y. & Calaveras Co. Gold I

Alining Co., $1 each 
12 Fishkill 13oot&ShoeCo.,$50 ea. i
125 Norwich (Conn.) Gas & Elec.

Co $1 50 per share
16 Summit Branch RR., $50 ea.)

$6,000 Grand Tower Mg., Mfg. & lot
Transp. Co. 7s, 1901 

66 Summit Branch RR. Co.,
$50 each $1 50 lot

15 Oriental Bank $100 lot

$16
lot

Shares. Stocks. Per cent.
80 Madeira, Hill & Co 1284
30 German American Ins. Co_ _ _ _5103
17 Manhattan Life Ins. Co.,

$50 each $100 per share
51 City Land Imp. Co  25
30 Hall Switch & Signal Co., pref- 37%
100 Hale & Kilburn Co., com_56 per sh.
Bonds. Per cent.

$2,625 Southern Dutchess Country
Club 4s, 1922  51

$225 Southern Dutchess Country
Club 4s, 1924  51

$1,000 Tennessee Ry. Co. 1st 5s,
Sept. 1912 coupon attached.
Ctf. of deposit $100 lot

$6.000 Park & Tilford 6s, 1936:J&D 83
$300 Durland Co. 2d 5s, 1925; AI &N 63

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. per sh.
25 Western No. Car. Land Co__ _ 3
10 Wayne Junction Trust Co_ _ _ _100
50 Chestnut Ridge Coal Co  5
9 Farmers dr Mech. Nat. Bank_ _126
3 Nat. State Bank, Camden_ _ _ _212

170 subscription rights to Abrasive
Material Co $25 lot

12 Bank of North America_ _ _245-245%
2 Broad Street Bank, $50 each__ 60
4 Fidelity Trust Co 720
10 Franklin Trust Co  59%
2 Girard Trust Co 930
1 Pennsy. Co. for Insur., &c._ _750
3 Philadelphia Trust Co 746

Shares. Stocks. $ per sh.
34 Camden Fire Ins. Assn., $5 ea_ 10%
3 Fire Assn. of Phila., $50 each_340
25 Ins. Co. of State of Pennsylv_100
4 2d & 3d Streets Pass. Ry 236
4 13th & 15th Streets Pass. Ry_ _236
5 Union Passenger Ry 183
20 Phila. Bourse, pref., $25 each 204
20 Phila. Bourse, corn., $50 each_ 65
100 Pratt Food Co., $1 each 
Bonds. Per cent.
$4.000 Pitts. Term!. W. H. &

Transfer 1st & ref. 5s, 1936  99%
2,000 Southern Transportation
Co. deb. 7s, 1925  959 Tioga Trust Co., $50 each _ _ _ 595 2,000 Springfield Consol. Water5 Phila. Co. for Guar. M tges_ _ _160 Co. 5s, 1958  822 Phila. Warehousing & C. S.__ 914 8,000 Preston Fuel Co. 1st 5s, '43_ 5

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh.
2 Old Colony Trust Co 2603
1 Hamilton Manufacturing Co 74%
2 Lyman Mills 1243.
11 Mass. Mills in Georgia_ _ _100%-100%
1 Lawrence Manufacturing Co.. _ _18051
2 Merrimack Mfg. Co., common_ 3734

Shares. Stocks. $ per sh.
5 Esmond Mills, preferred  963(
10 Pacific Mills 133
1 Newmarket Manufacturing Co_120

20 Ludlow Mfg. Associates 126
2 Central Vermont Ry. Co  3
50 Exeter Gas Light Co., $50 each 45

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
5 Nat. Mt. Wollaston Bk.,Quincy.13134
1 Suncook Mills, common  20

19 Arlington Mills 101
6 Pepperell Mfg. Co 130
5 Berkshire Cotton Mfg. Co 20234
25 Pepperell Mfg. Co 130
2-3 Appleton Co 6534-67
40 Renfrew Mfg. Co., common_ _ _ _ 75
2 Rights Lowell Bleachery  11%
10 Pilgrim Mills, preferred  93

Shares. Stocks. $ per sh.
5 Cambridge Gas Light Co 250
5 American Glue Co., preferred_ _148
14 Greenfield Elec. Lt. & Pow. Co. 140
24 Waltham Watch Co., pref  7854
11 Merrimac Chemical Co., $50 ea_154
5 Draper Co., common 250
15 Library Bureau, pref., Series AA01341 U. S. Envelope Co.. pref 10934
33 Bausch Mach. Tool Co., com20342034

Imports and Exports for the Week.-The following are
the reported imports at New York for the week endingJanuary 29 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

For Week ending Jan. 29.

Dry goods 
General merchandise 

Total
Since Jan. 1.

Dry goods 
General merchandise

Total 4 weeks 

1916. 1915. 1914. ! 1913.

122,403,0001 $2,220,556 $5,132,316 13,879,653
i 1 15,147,569 16,011,350 19,317,601

22,403,000 17,368,125 21,143,666 23,197,254

184,773,0001 11,207,595 17,711,793 13,681,923
I 1 59,338,722 59,067,384 66,047,240

$84,773,000 $70.546.317 176.779.1771 179.729.163

EXPORTS FROM NEW YORK.

TVeek ending Jan. 29. 1916. 1915. 1914. 1913.

For the week 
Previously reported 

$36,109,4321 $26,272,091
167,989,731 81,451,113

$20,521,489 $22,226,051
58,862,676 66,288,029

Total 4 weeks I 204,099,1631 107,723.2041 79,384,165 88,514,080

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week ending Jan. 29.

Gold.

Exports. Imports.

1Week.
Since
Jan. 1. Week.

Since
Jan. 1.

Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

$507,450

1,027,000

Total 1916  $1,534,450
Total 1915  210,000
Total 1914  2,067,280

Silver.
Great Britain   $1,019,282
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

72,890

$1,228,950

2,067,000
509,052

11,021,965

1,083,800

113,011
26,641

$3,805,002
628,000

6,683,966

$2,634,658

231,545

1,894

Total 1916  $1,092,172
Total 1915  1,052,384
Total 1914  804,850

$2,868,097
3,568,517
2,918,846

$2,245,417
545,385
319,202

$120
7,013

267,744
78,128

$5,711,414

4,338.207
59,021

598,290
48,229

$1,075,161
1,949,500
1,517,775

$11,981
985,668
353,251
120,755

$353,005
34,569
142,717

$1,471,655
390,924
910,214

Of the above exports for the week in 1916, $1,034,450 were American gold coin.

The Federal Reserve Banks.-Following is the weekly statement issued by the Federal Reserve Board on Jan. 29:
The statement indicates gains of 0.4 millions in the total cash reserves and of 8.1 millions in tho combined gold reserves of the banks. Considera-ble gains in gold holdings are reported by Now York, Chicago, Atlanta, St. Louis and Minneapolis, while decreases in the total gold reserves areshown for the Boston, Philadelphia, Cleveland and Richmond banks.Total earning assets of tho banks decreased about 1.5 millions for the week, and constitute at present 173% of the total paid-in capital, comparedwith 176% for the preceding week and about 120% about 6 months ago. Bills dIscounted on hand show a decrease of over 1 million dollars, as theresult of considerable liquidation of paper reported by the Atlanta. Chicago and Kansas City banks. Dallas is the only bank which reports a substan-tial increase in the amount of commercial paper held. Acceptances on hand decreased about 1.6 million dollars, nearly all the banks reporting smallerholdings of this class of paper than the week before. Of the total bills on hand, acceptances constitute at present 49.4%. Nearly 36% of the paperheld by the banks matures within 30 days and about 35% after 30 but within 60 days. Over 3.5 millions of all bills on hand was agricultural and live-stock paper maturing after 90 days, Dallas and Atlanta reporting the largest amounts of this class of paper.The total amount of warrants on hand shows but littlo change since last week, Minneapolis being the only bank to report a substantial increase underthis head. A total of 1.1 millions of United States bonds, largely of the 2% and 4% typos, were purchased during the week by five banks. Of the totalearning assets, bills discounted constitute 28.3%, bills bought in the open market 27.6%, United States bonds 22.5% and warrants 21.6%.Government deposits declined from 28.1 millions to 27.8 millions, the Southern banks reporting about 62% of the total. Net reserve deyosits in-creased about 8 millions, all the banks except Boston, St. Louis and San Francisco reporting larger figures than the week before. The New I ork bankshows a gain of 7.3 millions In member bank deposits.Federal Reserve Agents report a total of 218.9 millions of notes outstanding, a decrease of 1.4 million dollars since the preceding week. None of thebanks except Richmond called for additional notes, while 3 banks returned notes for redemption. As the result, the Agents report a loss of about 0.6millions of gold. The banks show a total circulation of 179.2 millions. or 3.5 millions less than the week before. Their aggregate liabilities upon eft-culating notes is given as 10.3 million dollars.
The figures of the consolidated statement for the system as a whole are given in the following table, and in additionwe present the results for each of the eight preceding weeks, thus furnishing a useful coparison. In the second table weshow tile resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Fedaral ReserveAgents' Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between theComptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JANUARY 28 1916.
Jan.28 1916.IJan, 211916. Jan. 14 1916. Jan. 7 1916. Dec.30 1915. Dec.23 1915.

RESOURCES.
Gold coin and certificates in vault 
Gold settlement fund 
Gold redemption fund with U. S. Treasurer 

Total gold reserve 
Legal tender notes, silver, la 

Total reserve 

Bills discounted and bought-
Maturities within 10 days 
Maturities from 11 to 30 days 
Maturities from 31 to 60 days 
Maturities from 61 to 90 days 
Maturities over DO days 

Total............................

*Acceptances (included in above) 

Investments: U. S. bonds 
Municipal warrants 

Total earning assets 

$263,865,000 $259,106,000
84,850,000 81,620,000
1,146,001) 1,062,000

$349,861,000 $341,788,000
15,496,000 14,132,000

$260,855,000 $272,018,000
85,630,000 81,150.000
1.215,000 1,250,000

$266,546,000 $276,197,000
77,293,000 69,960,000
1,124,000 1,224,000

$347,700,000 $354,418,000
14,283,000 12,888,000

$365,357,000 $355,920,000

$7,744,000
11,259,000
18,518,000
12,185,000
3,509,000

$7,517,000
12,790,000
18,838.000
13,115,000
3,608,000

$361,983,000 $367,306,000

$7,399,000 $6,605,000
13,291,000 14,074,000
16,961,000 17,715,000
14,195.000 13,247,000
3.910,000 3,938.000

Dec. 17 1915.

1257,373,000
76,330.000
1,184.000

$344.963,000 $347,381,000 $334,887,000
13,525,000 9,673,000 26,978,000

Da. 10 1915. Dec. 3 1915.

$251,810,000
68.060,000
1.292.000

$321,162,000

$244,229.000
79,700,000
1,252,000

$325,181.000
28,441,000 32,631,000

1358.488,000 $357,054,000

$6,467,000
14,278,000
16,859,000
13,696,000
4,081,000

$6,133,000
13,524.000
17,861,000
12,830,000
4,073,000

$361,865.000 $349,603,000 1357,862,000

$6,742,000 $5,874,000 $6,784,000
12,379.000 13.313,000 11,740,000
18,190,000 18,270,000 18,610,000
11,494,000 11,468,000 10,766,000
3,891,000 3,752,000 3,456,000

$53,215,000 $55,868,000 $55,756,000

$26,314,000 $27,910,000 $26,258,000

$55,579,000

$25,048,000

155.381,000 $54,421,000 152.696.000 $52,677,000 $51,356,000

$23,013,000 $21,759.000 $19,684,000 $19,108,000 $18,306,000
$21,372,000 $20,242,000
20,602,000 20,624,000

117,613,000
19,484,000

$16,734,000
17.097.000

$15,797,000
12,220,000

$15,060,000
14,094,000

$14,523,000
13,600,000

$14,401,000
18,053,000

$13,875,000
17,821,000

195.189,000 196,734.000 $92,853,000 $89,410,000 $83,398,000 $83,575,000 $80,819.000 $85,131,000 $83,052,000
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Jan. 28 1916. Jan. 21 1916. Jan. 14 1916.1Jan,7 1916. Dec.301915.
Dec. 23 1915. Dec. 17 1915. Dec.101915. Dec. 3 1915.

RESOURCES (Concluded).
Brought forward (total reserve & earn'g assets) $460,546,000 $45

2,654,000 5456,716,00015441,886,000 $440,629,000 1442,084,000 5434,734,000 $440,
914,000 $447,480,000

Federal Reserve notes-Net $36.469,000 $34,895,000 529,943,000 524,156,000 321,910,000 521,008,000 $20,939,000 $22,286,000 $18,118,000

Due from Federal Reserve banks-Net 10,761,000 13,089,000 12,995,000 11,137,000 20,767,000 24,977,000 21,331,000 19,718,000 19,775,000

All other resources 9,994,000 10,688,000 9,805,000 7,078,000 6,547,000 4,194,000 4,322,000 5,335,000 6,552,000

Total resources $517,770,000 $511,326,000 $507,579,000'$499,087,0O0 $4
91,110,000 $490,808,000 $489,276,000 $482,073,000 $485,359,000

LIABILITIES.

Capital Paid In 
$54,892,000 $54,889,000 $54,899,000 $54,895,000 $54,915,000 $54,901,000 $54,900,000 $54,902,000 554,859,000

Government deposits 27,760,000 28,073,000 26,879,000 23,841,000 t15,101,000 15,000,000 15,000,000 15,000,000 15,000,000

Reserve deposits-Net 424,664,000 416,656,000 413,719,000 407,244,000 400,012,000 398,603,000 397,879,000 390,249,000 392,966,000

Federal Reserve notes-Net 10,313,000 11,571,000 11,948,000 12,982,000 13,486,000 14,670.000 14,461,000 14,686,000 13,969,000

All other liabilities 141.000 137,000 134,000 125,000 7,596,000 7,634,000 7,036,000 7,236,000 8,565,000

Total liabilities $517,770.000 $511,326,000 5507,579,000 5499,087,000 5491,
110,000 $490,808,000 $489,276,000 5482,073,000 5485,359,000

Gold reserve ag'st net dep. & note liabilities (
a) 77.4% 77.1% 79.1% 81.9% 84.6% 86.1% 82.5% 80.2% 80.9%

Cash reserve ag'st net dep. & note liabilities (
a) 80.8% 80.3% 82.4% 84.8% 87.9% 88.5% 89.1% 87.4% 89.0%

Cash reserve against net deposit liabilities af
ter

setting aside 40% gold reserve against ag-

gregate net liabilities on F. It. notes in

circulation (a) 
81.8%

$10,761,000

81.4%

$13,089,000

83.5%

512,995,000

86.2%

$11,137,000

89.6%

$20,767,000

90.4%

524,977,000

90.9%

$21,331,000

89.2%

519,718,000

90.7%

519,775,000(a) Less items in transit between Federal Re-

serve banks, viz 

Federal Reserve Notes-
Issued to the banks $218,945,000 5220,380,0004219,030,000 $215,525,000 $214,

125,000 $211,735,000 $205,205,000 5200,265,000 5190,985,000

In hands of banks 
39,721,000 37,675,000 32,866,000 27,009,000 25,099,000 23,673,000 23,843,000 24,953,000 20,987,000

In circulation $179,224,000 $182,705,000,$186,164,000 5188,516,0005489,026,000
$188,062,000 $181,362,000 $175,312,000 $169,998,000

Gold and lawful money with Agent $205,380,000 $206,029,000 $204,159,000 $199,690,000 3197,450,000 $194.400,000 $187,840,000 $182,912,000 $174,147,000

Carried to net liabilities 10,313,000 11,571,000 11,948,000 12,982,000 13,436.000 14,670,000 14,461,000 14,686,000 13,069,000

Carried to net assets 36,469,000 34,895,000 29,943,000 24,156,000 21,910,000 21,008,000 20,939,000 22,286,000 18,118,000

Federal Reserve Notes (Agents' Accounts)-

Received from the Comptroller 5275,420,000 $275,420,000 $275,420,000 $267,640,000 $263,640,
000 $263,640,000 $260,460,000 $256,480,000 $252,080,000

Returned to the Comptroller 1,756,000 1,691,000 1,671,000 1,631,000 1,631,000 1,631,000 1,531,000 1,495,000 1,355,000

Amount chargeable to Agent $273,664,000 $273,729,000 $273,749,000 $266,009,000
$262,009,000 $262,009,000 3258,929,000 $254,985,000 $251,325,000

In hands of Agent 54,719,000 53,349,000 54,719,000 50,484,000 47,884,000 50,274,000 53,724,000 54,720,000 60,340,000

Issued to Federal Reserve banks_ _ _ _ 3218.945,000 $220,380,000 5219,030,000 5215,525,000 $214,125,
000 $211,735,000 5205,205,000 $200,265,000 5190,985,000

Vow Secured-
By gold coin and certificates $144,040,000 $144,529,000 $145,029,000 $142,580,000 $139,

940,000 3137,040.000 5136,860,000 $139,902,000 $135,177,000

By lawful money 
By commercial paper 13,565,000 14,351,000 14,871,000 15,835,000 16,675,000 17,335,000 17,365,000 17,353,000 16,838,000

Credit balances In gold redemption fund 2,840,000 650,000 650,000 650,000 650,000 650,000 650,000 630,000 590,000

Credit balances with Federal Reserve B'd 58,500,000 60,850,000 58,480,000 56,460,000 56,860,000 56,710,000 50,330,000 42,380,000 38,380,000

Total 3218,945.000 3220,380,000 $219,030,000 $215,525,000 $214,125,000
,
15211,735,000 $205,205,000 $200,265,000 $190,985,0

00

Commercial paper delivered to F. R. Agent $14,790,000 315,144,000 $15,572.000 $16,190,000 $16,740.0001 317.451.000 317.935.000 318.752.000 318,328,000

*Including bankers' and trade acceptances bought In the open market. tAmended figures.

WEEKLY STATEMENT OF RESOURCES AN
D LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF

 BUSINESS JAN. 28 1916.

RESOURCES.
Gold coin & ctfs. In vault
Gold settlement fund _ _ -
Gold redemption fund__

Total gold reserve_ - -
Legal-ten .notes ,silv . , &c

Total reserve 

Bills discounted:
Members 
Bought In open mkt_

Total bills on hand 

Investments: U. S. bds.
Municipal warrants 

Total earning assets

Fed. Res've notes-Net..
Due from other Federal

Reserve Banks-Net.
All other resources 

Total resources

LIABILITIES.
Capital paid In 
Government deposits_  
Reserve deposits-Net 
Fed. Res've notes-Net_
Due to F.R.banks-Net
All other liabilities 

Total liabilities

Federal Reserve Notes-
Issued.to banks 
In hands of banks_ _ _ _

F.R. notes in circulation

Gold and lawful money
with agent 

Carried to net liabilities
Carried to net assets_ _ _ _

Boston. New York. IPhiladera. Cleveland. Richmond. Atlanta. 1, Chicago. St. Louis. 2ilinneap. 1/Can. City) Dallas, San Fran. Total.

$
16,548,000
1,877,000

9,000

3
160,184,000
11,346,000

114,000

I $
12,347,000
3,000,000

$ S
9,696,000 4,676,000
11,500,000 11,048,000

281,000

3 3 $
5,205,00031,676.000 3,015,000
3,884,000 14,152,000 5,882,000
338,000 21,000

1

, $
3,140,000 8 ,813 ,000 4,045,000 4,520,000
4,344,000 3,295,000 8,987,000 5,535,000

30,000 107,000 246,000

I
263,865,000
84,850,000

 I 1,146,000

18,434,000
1,086,000,

171,644,000
3,742,000

15,347,000
6,296,000

21,196,000 16,005,000
1,701,000 58,000

9,427,000 45,828,000 8,918,000
239,000 1,145,000 139,000

7,514,000 12,215,000 13,278,000 10,055,000 349,861,000

263,000 224,000 592,000 11,000 15,496,000

19,520,000175,386,00021,643,00022,897,000

223,000
2,073,000

2,296,000

16,063,000 9,666,000 46,973,000 9,057,000 7,777,000 12,439,000 13,870,00010,066,000 365,357,000

191,000
7,420,000

I
209,0001

10,454,000,

1
359,000 6,748,000,
932,000 150,0001

,
I

6,081,000 3,033,000 1,067,000
409,000 2,278,000 829,000

1,079,000 2,869,000 4,592,000

490,0001 497,000
450,006 26,901,000

782,000I ' '
1 26 314 000

7,611,000 10,663,000 1,291,000 6,898,000, 6,490,000 5,311,000 1,896,000 1,569,000 3,366,000 4,592,000 1,232.0001 53,215,000

986,000  
3,305,000 7,060,000

2,991,000
2,977,000

2,382,000
2,789,000 160,000,

25,000 4,830,000 1,666,000
331,000 1,482,000 441,000

1,474,000 2,188,000 1,295,000
1,174,000 349,000 76,000

3,035,000
458,000

4,725,000

21,372,000
20,602,000

95,189,000
11,902,000 17,723,000 8,264,000 6,962,000 7,058,000 6,846,000 11,623,000 4,003,000 4,217,000 5,903,000, 5,963,000

1.025,000 25,185,000 658,000 894,000.   1,747,000 941,000 610,000   5,409,000 36,469.000

1,108,000
504,000

______
614,000

1,368,000
372,000

562,000 2,259.000
701,000, 104,000

1,006,000 2,540,000 643.000
1,072,000 244,000 4,212,000

4,720,000 1,369,000 73,000 1,865,000
113,000 1,171,1)00, 711,000 176,000

al0,761,000
9,994,000

34,059,000218,908,00032,305,00032,016,000'25,484,
00018,500,00003.127,000 18,856,000[

17,437,000 20,882,000 20,617,000 22,241,000 517,770,000

,
5,158,000
723,000

28,178,000

11,058,000
5,507,000

195,591,000
 ,

6,752,000

5,270,000
597,000

26,438,000
 !

5,938,000
336,000

25,742,000

3,356,000
5,897,000
11,301,000

  4,895,000

35,000'

I
2,423,000! 6,641,000 2,783,000

1

6,151,006 893,000 1,041,000

8,175,000 55,588,000 15,032,000
1,735,000

1

106,000'

I
2,549,000 3,014,000'2,756,0001
170,000 501,000 5,162,0001

14,718,00016,247,000 10,136,00017,518,000
  1120000 2563,00, , ,

  1 
 !

3,941,000
1
,

782,006

22,241,000517,770,000

54,892,000
27,760,000
424,664,000

  10,313,000

141,000

34,059,000218,908,00032,305,00032,016,000 25,484,00618,5
90,000 63,127,000 18,856,00017,437,00620,8

82,000 20,617,000

10,020,000
1,025,000

94,240,000
25,185,000

8,660,000
658,000

11,200,000
894,000

14,430,000117,790,000, 4,380,000 8,950,000
375,000 1,855,000 1,747,000 941,000

14,055,000 15,935,000 2,633,000 8,009,000

13,000.000 11.000.00014,145,000
610,000 880,000, 142,006

11,130.000218,945,000
5,409,000 39,721,000

8,995,000 69,055,000 8,002,000

8,660,000

658,000

10,306,000
12,390,000 10,120,000,14,003,000, 5,721.006179,224,000

10,020,000

1,025,000

94,240,000

25,185,000

11,200,000 9,160,000
  4,895,000
894,000

14,200,000' 4,380,000 8,950,000

1,735,000,
 1 1,747,000 941,000

13,000,000 9,000,00011,440,000 11,130,0001205,380,000

  1,120,000 2,563,000  I 10,313,000

610,000   5,409,000 36,469,000

a Items in transit, I. e., total amounts due from less total amounts
 due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS' A
CCOUNTS JAN. 28 1916.

I Boston. I New York.IPhiladel'a.1Cleveland.IRichmond)

Federal Reserve Notes-1 $ I 3 I
Reed from Comptrol'r 19,380,000 108,240,000

Returned to Compter, 500,000  

Chargeable to Agent_ 18,880,000108,240,000

In hands of F.R.agent, 8,860,000 14,000,000

Issued to F. R. bank__ 10,020,000

Held by F. R. agent-
Gold coin & certfs__ 9,510,000

Credit balances:
In gold redemption f'd 510,000
With F. It. Board_ _ I

Notes secured by corn-'
merclal paper 

$ IS IS
15,480,000 13,000,000 17,000,000

640,000, 120,000,

14,840,000 12,880,000 17,000,000

6,180,000 1.680,000, 2,570,000

94,240,000

94,240,000

-
Atlanta. Chicago. St. Louis. Minneap .1 Ka n. City . Dallas. San Fran.I Total.

IS $ I $ I $ $ I $ I $

20,400,000 9,380,000 9,600,000 19,000,00013,000,000 19,580,00011,360,00
0275,420,000

120,000  I 140,000 230,000 1,756,000

20,400,000 9,260,000 9,600,00019,000,00013,000,000 19,434,00011,130,00027
3,664,000

1

2,610.000 4,880,000 650,000 6,000,000
1
2,000,006 5,289,000   54,719,000

17,790,000 4,380,000 8,950,00013,000,00011,000.00614,145,00011,130,000218,945,00
0

500,000   3,950,00010,000,000 2,000,000' 9,540,000   144,040,000

 I 120,000 650,000
1

  2,840,000

13,700,000 4,260,000 5,000,000 2,350,000 7,000,000 1,900,00011,130,000 58,500,000

1 1
3,590,000   2,000,000 2,705,000,  I 13,565,000

17,790,000 4,380,000 8,950,000,13,000,00011,000,000 14,145,000,11,130,000218,945,000

3,590,000'  1  I 2,000,000 3,794,000'  I 14,790,000

8,660,000 11,200,000 14,430,000

3,660,00010,640,000

500,000
1 

560,000 500,000
4,500,000   8,660,000

  5,270,000
1

Total   10,020,000
Amount coinmerl paper 

delivered to F.R.agent

94,240,000 8,660,000 11,200,000 14,430,000

I 5,406,000
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Statement of New York City Clearing-House Banks and Trust Companies.-The following detailed statementshows the condition of the New York City Clearing-House members for the week ending January 29. The figures for theseparate banks are the averages of the. daily results.. In the case of the totals, actual figures at the end of the week are alsogiven. In order to furnish a comparison, we pave inserted the totals of actual condition for each of the three groups andalso the grand aggregates, for the four preceding weeks.

NEW YORK WEEKLY CLEARING-HOUSE RETURN.
CLEARING HOUSE'

MEMBERS.

Week Ending
January 29 1916
(003 omitted.)

Capital Net
Profits.

[Nat. Wks Dec. 31
iState B'ks Dec.31 J

Members of Federal
Reserve Bank.

Bank of N. Y.. NBA.
Merchants' Nat. Bank_
Mech. & Metals Nat__ _
National 'Ity Bank...
Chemical Nat. Bank_
Atlantic National Bank
Nat. Butchers' de Drov. _
Amer. Each. Nat. Bank
National Bank of Corn_
Chatham dr Phenix Nat.
Hanover National Bank
Citizens' Central Nat_ _
Market & Fulton Nat_ _
Importers' tic Traders'_.
National Park Bank_ _ _
East River Nat. Bank_
Second National Bank_
First National Bank__
Irving National Bank_ _
N. Y. County Nat. Bk .
Chase National Bank. _
Lincoln National Bank.
Garfield National Bank
Fifth National Bank__ _
Seaboard Nat. Batik....
Liberty National Bank.
Coal dr Iron Nat. Bank
Union Exchange Nat_
Nassau 'cat. Bank__
Broad way Trust Co__

Totals. avge. for week

Totals, actual condition
Totals, actual condition
Totals. actual condition
Totals, actual condition

State Banks.
Not Members of

Federal Reserve Bank.
Bank of Manhattan Co.
Bank of America 
Greenwich Bank. 
Pacific Bank 
People's Bank 
Metropolitan Bank_ _ _
Corn Exchange Bank..
Bowery Bank 
German-American Bank
Fifth Avenue Bank....
German Exchange Bank
Germania Bank 
Bank of Metropolis. _ _ .
West Side Batik 
N. Y. Produce Exch.nit
State Bank 

Totals. avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

Trust Companies
Not Members of

Federal Reserve Bank.
Brooklyn Trust Co_ _
Bankers Trust Co
U.S. Mtg. fir Trust Co.
Astor Trust Co.
Title Title Guar. tic Trust Co
Guaranty Trust Co....
Fidelity Trust Co 
Lawyers Title dr Trust.
Columbia Trust Co....
People's Trust Co 
New York Trust Co_ _ _
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 prey. week

$
2,000.0 4,729,1
2,000,0 2,197,0
6.000,0 8,952,5

25,000.0 237,427,6
3,000.0 7,911,3
1,000,0 774,0
300.0 81,7

5.000,0 5,104,9
25,000,0 17,574,8
3,500,0 2,063,2
3,000.0 15,459.5
2,550,0 2,450,3
1,000,0 1,964,6
1,500,0 7,562.0
5,000,0; 15,253,0
250,01 72.4

1,000.0' 3,234,7
10,000.01 23,759,0
4.000,0 3,837.0
500,0 1,186,4

5.000,0 9,821,6
1,000.0 1,864,0
1,000.0 1,243,7
250,0 399,4

1,000.0 2,810,8
1,000,0 3,085,8
1,000.0 706,1
1.000.0 1,018.7
1,000.0 1,101,4
1.500.0 902,5

115,350.0

Jan. 29
Jan. 22
Jan. 15
Jan. 8

2,050,0
1,500,0
500,0
500.0
200,0

2,000,0
3.500,0
250,0
750.0
100,0
200.01
200.0!

1,000,0
200,0

1.000.0
1.500,0

184,554,0

4,882,3
6,152,5
1,190,4
996.8
436,3

1,919,1
6,977,1
791,8
746,4

2,226.8
800,4

1,033,3
2,100,1
701,1
997,9
557,5

15.450.0

Jan. 29
.ian. 22
Jan. 15
Jan. 8

1.500,0
10.000,0
2,000,0
1.250.0
5.000.0

20,000.0
1,000,0
4,000,0
2.000.0
1,000,0
3.000,0
1.000.0
1,000.0
2,000,0

32,509,8

3,730,7
14,694,1
4,241,6
1.541,1

11,965,7
22,999,2
1,204,8
5,386,1
7,659,7
1,603,8

11,247,1
1,257,9
503,9

6,087,3

54,750,0 94,123,0

Jan. 29
Jan. 22
Jan. 15
Jan. 8

185,550,0 311,186,8

- -
Grand Aggregate, actual condition ,Jan. 29
Comparison prey. week  

Grand Aggregate actualeondition Jan. 22
Grand Aggregate actual condition Jan. 15
Grand Aggregate actual condition Jan 8

Loans,
Discounts,
Incestalls, Gold

Legal
Tenders. Silver

Nat .Bank
Notes

[Reserve
for State
Institts-
tions].

Nat. Bank
Notes
[Not

Counted
as

Reserve].

Federal
Reserve
Bank
Notes
[Not

Reserve].

Reserve
with
Legal

Deposi-

Addir a/
Deposits
with
Legal

Deposi-
taries.

Average

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bunt

Circula.
Hon.

Average. Average. Average. Average. Average Average, Average, Average. Average. Average. Averagc$
$ $37,055,0 2,871,0 892,0 836,0 2,0 2,591,0  34,871,0 1,055,0 798,033,502,0 1,153,0 1,293,0 1,653,0 28,0 16,0 2,536,0  34,203,0 1,906,0123,910,0 21,177,0 4,787,0 5,746,0 147,0 32,0 10,495,0  144,618,0 2,132,0 4,931,0388,616,0 82,344,0 4,354,0 3,752,0 257,0 652,0 34,102,0  444,649,0 1,445,0 1,799,037,313,0 1,635,0 440,0 1,372,0 58,0 2,963,0  32,535,0 450,010,509,0 1,598,0 316,0 645,0 35,0 20,0 952,0  11,995,0 25,0 374,02,017,0 58,0 31,0 96,0 1,0 134,0  1,773,0 49,085,992,0 6,989,0 2,370,0 3,169,0 228,0 94,0 9,351,0  91,090,0 2,759,0 4,631,0247.801,0 21,782,0 6,744,0 2,476,0 278,0 27,0 19,327,0  254,386,0 135,0 2,474,057,474,0 3,040,0 694,0 2,472,0 543,0 235,0 4,319,0  56,119,0 5,431,0 1,768,0123,256,0 18,239,0 1,643,0 2,721,0 25,0 33,0 13,856,0  141,760.0 130.028,973,0 1,551,0 257,0 1,085,0 72,0 29,0 2,264,0  26,629,0 1,140,0 1,630,09,022,0 1,384,0 837,0 1,330,0 138,0 35,0 795,0  10,400,0 229,035,335,0 1,606,0 1,356,0 876,0 165,0 2,465,0  32,679,0 51,0147,245,0 10,492,0 2,207,0 3,735,0 79,0 86,0 11,513,0  150,135,0 1,292,0 3,547,02,163,0 117,0 26,0 223,0 14,0 229,0  2,653,0 50,017,146,0 1,425,0 912,0 573,0 80,0 103,0 1,267,0  15,733,0 690,0160,720,0

66,112,0
10,327,0

32,856,0
5,588,0
508,0

2,234,0
1,479,0
122,0

3,930,0
4,899,0
711,0

88,0
36,0
129,0

149,0
19,0

  13,656,0  
5,787,0  
733,0  

177,269,0
75,440,0
10,769,0

125,0
140,0

4,246,0
740,0
198,0187,323,0

17,917,0
23,912,0
1,613,0

9,842,0
716,0

7,086,0
141,0

704,0
144,0

541,0
64,0

19,252,0  
1,321,0  

231,960,0
18,271,0

1,506,0
47,0

450,0
893,09,221,0 1,296,0 178,0 659,0 47,0 81,0 850,0  9,778,0 398,04,715,0 145,0 124,0 263,0 5,0 7,0 347,0  4,819,0 130,0: 247,034,947,0 2,961,0 1,533,0 1,627,0 82,0 53,0 4,682,0  42,212,0 313,054,682,0 3,233,0 1,421,0 3,421,0 28,0 254,0 5,783,0  62,268,0 2,190,0, 500,08,705,0 620,0 177,0 188,0 52,0 15,0 651,0  8,619,0 200,0! 412,011,992,0 349,0 260,0 599,0 13,0 925,0  11,796,0 11,0 395,09,445,0 424,0 65,0 499,0 20,0 17,0 633,0  8,898,0 267,018,342,0 1,599,0 207,0 498,0 65,0 49,0 1,445,0  19,661,0 113,0

1,981,777,0 252,620,0 47,517,0 57,331,0 3,563,0 2,611,0 175,224,0  2,167,988,0 19,876,0 34,566,0
1,978,852,0 252,249,0 45,315,0 61,937,0 3,295,0 2,436,0 176,557,0  2,166,849,0 19,646,0 34,427,01,979.339.0 251,355,0 56,901,0 64,494.0 3,759,0 2,674,0 170,395,0  2,176,384,0 20,284,0 34,683,01,977,123,0 244,783,0 48,019,0 61,347,0 3,564,0 3,112.0 168,991,0  2,156.712,0 19,239,0 34,771,01,973,103,0 232,408,0 52.648,0 61,587,0 2 ,674,0

--=
2,928,0
=

169,108,0  2,138.264,0 23,951,0 35,270,0

47,430,0 7,931,0 2,474,0 1,813,0 100,0 71,0 3,449,0 343,0 57,500,037,563,0 3,674,0 2,369,0 1,096,0 93,0 37,123,011,100,0 830,0 188,0 487,0 360,0 507,0  11,747,0 1.04,852,0 204,0 816,0 461,0 132,0 4,977,02,108,0 159,0 50,0 120,0 25,0 3,0 161,0 96,0 2,691,0 6,011,817,0 888,0 703,0 570,0 62,0 27,0 9,964,083,056,0 5,160,0 1,835,0 5,433,0 917,0 4,187,0 5,813,0 97,381,03,792,0 307,0 31,0 67,0 42,0 205,0 90,0 3,413,05,738,0 713,0 147,0 47,0 11,0 209,0  5,787,016,953,0 1,617,0 1,179,0 1,123,0 30,0 18,266,04,189,0 483,0 49,0 132,0 69,0 245,0 793,0 4,076,06,245,0 587,0 68,0 157,0 100,0 261,0  6,199,014,617,0 992,0 250,0 486,0 53,0 21,0 850,0 1,844,0 14,161,04,581,0 302,0 223,0 120,0 35,0 279,0 44,0 4,647,012,234,0 2,095,0 320,0 338,0! 125,0 853,0 2,192,0 14.220,021,200,0 1,560,0 469,0 778,0 312,0 1,421,0 2,720.0 23,685,0 24,0,
287,475,0 27,502,0 11,171,0 13,223,0 2,466,0 122,0 12,627,0 13,935,0 315,837,0 31,0
286,360,0 27,522,0 11,748,0 14,018,0 2,295,0 61,0 11,507,0 14,849,0 315,868,0 31,0,287,881,0 28,102,0 10,540,0 13,632,0 2.457,0 151,0 12 082 0 13 422 0 316.239,0 28,0288,287,0 27,877,0 9.607,0 12,131,0 3,230,0 198,0 12,460.01 12.566,0 315,839,0 29,0289,190,0 29,662,0 13,453,0 12,808,0 2,861,0 53,0 11,792,0113,411,0 322,569,0 28,0

33,4.84,0 1,834,0 149,0 388,0 228,0 14,0 1,214,0 4,299,0 24,280,0 7,983,0229,347,0 18,904,0 728,0 1,679,0 23,0 20,0 10,649,017,300,0 212,989,0 27,201,057,008,0 3,479,0 32,0 310,0 135,0 4,0 1,951,010,802,0 39,029,0 17,614,027,587,0 1,854,0 37,0 234,0 113,0 1,091,0' 3,713,0 22,257,0 6,219,039,143,0 2,033,0 265,0 140,0 113,0 16,0 1,268,0 4,452,0 25,353,0 482,0339,338,0 38,214,0 9,916,0 4,539,0 530,0   16,251,0 18,765,0 325,032,0 42,699,08,770,0 541,0 54,0 97,0 37,0 343,0 665,0 6,877,0 757.023,387,0 1,371,0 226,0 58,0 32,0 14,0 812,0 1,006,0 16,230,0 648,081,619,0 4,978,0 314,0 1,049,0 247,0 121,0 3,301,0 3,614,0 66,015,0 16,059,018,496,0 1,269,0 77,0 244,0 193,0 64,0 879,0 2,078,0 17,568,0 1,061,064,353,0 3,917,0 1,824,0 449,0 22,0 64,0 2,497,0 5,980,0 49,864,0 9,133,019,908,0 1,467,0 403,0 207,0 44,0 10,0 801,0 2,702,0 16,120,0 4,641,013,293,0 835,0 84,0 389,0 53,0 16,0 664,0 758,0 13,280,0 572,053,635,0 4,652,0 348,0 207,0 343,0 5,0 2,469,0 1,796,0 49,386,0 4,236,0
1,009,368,0 85,348,0 14,457,0 9,990,0 2,123,0 348,0 44,190,0 77,930,0 884,280,0 139,305,0
1,007,823,0 85,156,0 16,780,0 6,635,0 2,094,0 324,0 44,074,0 77,988,0 881,426,0 139,365,01,012,102.0 86,923,0 12,762,0 6,877,0 2,324,0 355,0 44,106,0 72,362,0 882.327,0 140,410,0998,450,0 85.336,0 18,384,0 12,317.0 2,121.0 377.0 43,888,0 64,595,0 880.010,0 138,457,0999,878,0

-
80,431.0
--=

7,218,0 8,361,0 2,242,0 434.0 42,849,0 54,505,0 863,055,0 135,880,0
= .17

- --
4,589,0 91,865,0

3 ,278,620,0 365,470,0 73,145,0 80,549,0 3 ,563,0 3,081,0 232,041,0 3,368,105,0159,212,0 34,566,0+6,792,0 --290,0 +1,821,0 +1,101,0 -347,0 -289,0 -185,0 +1,423,0 +140580 +9,513,0 -567,0 -188,0
3,-273,035,0 364,927,0 73,84370 82,59070 4,389,0 3,295,0 2,821,0 232,138,0 92,837,0 3,364,143,0 159,042.0 34,427,0-6,287,0-1,453,0-6,360,0 -392,0 -464,0 -359,0 +5.555,0 +70530 -10,807,0-1,630,0 -256,0
3,279,322,0 366,380,0 80,203,0 85,003.0 4,781,0 3,759.0 3,180,0,226,583,0 85,784,0 3,374.950,0 160,722,0 34,683,03,263,860,0 357,996,0 76,010,0 85,795,0 5,401,0 3.564,0 3 687 01225,339,0 77,161,0 3,352,561,0 157,725,0 34,771.03,262,171,0 342,501,0 73,319,0 82,756,0 5,103,0 2,674,0 3,415,01223,749,0 67,916,0 3,323,888,0 159,859,0 35,270,0

a Includes capital set aside for Foreign Branches, 53.000.000.

STATEMENTS OF RESERVE POSITION.

Alerages.

Cash Reserve
Is Vault.

Reserve in
Depositaries,

Total
Reserve.

a Reserve
Required,

Surplus
Reserve.

Inc. or Dec.
from

PreviousiVeek
Members Federal $ 1 $ 1 $ Ia a I sReserve Bank _ _ _ 357,468,000175,224.000532,692,000391,231,640141,460,360, -3,368,880State Banks' 54,367,000 12,627,000 66,994,000 56,850,660 10,143,340' +1,197,920Trust Companies'.. 111,918,000 44,190,000158,108,000132.642,000 23,466,000

I
+4,280,600

Total Jan. 29.... 523,753,000232,041.000755,794,000580,724,300175,069,7001 +2,109,640Total Jan. 2' 521,468,000 230,618,000752,086,000579.125.940 172.960,060,+12,723,960Total Jan. 15 512,810,000224,281,000737,091,000576,854,900 160,236,100 +19,887,560Total Jan. 8.... 489,912,000221.717.000711.829.000.571.280,460 140.348,540' -3.251,440

Actual Figures.

Cash Reserve Reserve in
in Vault. IDepositaries

Total
Reserve.

a I a s
359,501,000176,557,000 536,058,000
55,583,000 11,507,000 67,090,000
110,665,000 44,074,000,154.739,000

b Reserve
Required.

Surplus
Reserve.

Ise. or Dee.
from

PreviousWesk

$
391.015,120 145,042,880 -5,338.800
56,856,240 10,233,760 +343,780
132,213,900 22,525,100 +1,882,150

525,749,000 232,138,000 757,887,000 580,085,260 177,801,74d -3,112,870536,367.000 226,583,000 762,950,000 582,035,390 130.914,610 +8,396,240525,202,000 225,339,000 750.541.000 578,022,630 172,518,370 +18,696,110503.879.000 223.749.000 727,428.000 573.605.740 153.822,260 +7.871,130'Not members of Federal Reserve Bank.
a This Is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the ease of Members of the Federal Reserve BanksIncludes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 29, $993,800; Jan. 22, 5993,300; Jan. 15, 5962,300; Jan. 8, $1,120,500.b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve BanksIncludes also the amount of reserve required on Net Time Deposita, which was as follows: Jan. 29, $982,300; Jan. 22, $1,014,200; Jan. 15, $961,950; Jan. 8, $1,197,550. sad
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The State Banking Department reports w3ekly figures

showing the condition of State banks and trust companie
s

in New York City 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 CLEA
RING HOUSE STATEMENT.

(Figures Furnished by Stale Banking Department.)
 Differences from

January 29. previous week.

Loans and investments 
$654,970,600 Inc. $3,217,800

Gold  
55.586,100 Inc. 126,200

Currency and bank notes 
9,379,300 Dec. 49,000

Total deposits 
861,408,300 Dec. 1,591,700

Deposits, eliminating amounts due from rese
rve de-

positaries and from other banks and trust 
com-

panies in New York City, and exchanges 
690,978,100 Inc. 4,620,500

Reserve on deposits 
225,031,800 Dec. 4,551,800

Percentage of reserve, 32.3%.
RESERVE.

State Banks

Gash in vaults $11,287,800 11.12%

Deposits in banks and trust cos__  18,950,500 18.67%

-Trust Companies-
$53,677,600 9.04%
141,115,900 23.76%

Total  $30,238,300 29.79% $194,793,500 32.80%

The averages of the New York City Clearing-Hou
se banks

and trust companies, combined with those for the
 State banks

and trust companies in Greater New York City o
utside of the

Clearing House, compare as follows for a series of week
s past:

COMBINED RESULTS OF BANKS AND TRUST C
OMPANIES IN

GREATER NEW YORK.

We omit ciphers in all these figures. _

Total Entire

Week ended- Loans and Demand Other Money Reserve on

Investments Deposits. Specie. Money. Holdings. Deposits.

$
$

Nov. 6 3,691,886,2 3.803,046,8 519.525.7 68,166,0 587,691,7 970,813,4

Nov. 13 3,725,985,5 3,839,752,9 520.920,8 65,231,7 586,152,5 980,387,6

Nov. 20 3.735,488,3 3,858,135,4 526,271,3 69,244,8 595,516,1 981,478,5

Nov. 27 3,753,798,0 3,858,048,5 517,556,8 61.646,4 579,203,2 970,216,8

Dec. 4 3,750,386,9 3,863,672.1 516.027,9 63,834,0 579,861,9 970,710,8

Dee. 11 3.769,648,5 3,870,658,9 515,147.8 67,232,6 582.380,4 976,899,9

Dec. 18 3,799,286,4 3,887,606,2 500.809,0 67,010,8 567,819,8 955,474,5

Dec. 24 3.834,525,9 3,922,901,2 485,603,5 75,464,5 561,068,0 952,051,3

Dec. 31 3,885,457.0 3,965,801,4 467,747,8 81,615,6 549,363.4 954,094,4

Jan. 8 3.894.605,2 3,983,842,6 470,414,4 84,860,4 555.274.8 957,546,1

Jan. 15 3,919,527,2 4,027,009,7 487,114,6 90,946,4 578.061,0 073,780,8

Jan. 22 3 .923.580 ,8 4,044,949,6 500,667,9 85,688,3 586,356,2 981,669,6

Jan. 29 3,933,590,6 4,059,083,1 501,605,1 87,113,3 588,713,4 980,825,8

In addition to the returns of "State banks and trust com-

panies in New York City not in the Clearing House" furnished

by the State Banking Department, the Department also

presents a statement covering all the institutions of this class

in the whole State. The figures are compiled so as to distin-

guish between the results for New York City (Greater New

York) and those for the rest of the State, as per the following:

For definitions and rules under which the various items

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" March 28 1914 (V. 98, p. 968). Th3 regula-

tions relating to calculating the amount of deposits and what

deductions are permitted in the computation of the reserves

were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended Jan. 29.
Stale Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Co..
outside of

ureater N. Y.

$ $

Capital as of Sept. 25_ _ 23,050,000 65,550,000 •10,863,000 •13,400,000

Surplus as of Sept. 25____ 38,209,100 155,738,300 •13,863,600 •11,358,400

Loans and Investments__ 367,516,600 1,575,618,700 147,973,600 210,332,000

Change from last week_ +1,025,900 +1,402,100 +618,200 +64,900

Gold 41,878,900 139,035,600  

Change from last week _ +1,041,300 +259,300  

Currency and bank notes_ 23,775,100 29,023,900  

Change from last week_ +163,600 +4,511,300  

Deposits 509,578,600 1,958,563,300 158,284,200 225,473,300

Change from last week_ +921,900 +10,708,500 -539,100 +325,100

Reserve on deposit 120,036,400 452,240,200 28,202,200 33,910,100

Change from last week_ -899,000 +16,265,100 -971,200 +521,800

P. c. of reserve to deposits 29.1% 28.6% 20.6% 18.5%

Percentage last week 29.3% 27.9% 21.3% 18.2%

+ Increase over last week. - Decrease from last w
eek. • As of June 23,

Non-Member Banks and Trust Companies.-Following is the report made to
 the Clearing-House by clearing

member institutions which are not included in the "Clearing-House return
" on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEA
RING HOUSE.

non-

CLEARING
NON-MEMBERS

Week Ending
Jan. 29 1916.

I Capital.
Net

Profits. Loans,
Discounts,
Invest-

meats, etc.
Gold.

Legal
Tender:.

Average.
$

Silver.

Nat .Bank
Notes [Re-
serve for
State In-
stitutions]

Nat.Bank
Notes[Not
Counted

as
Reserve].

Federal
Reserve
Bank

Notes[Not
Reserve).

Reserve
toilh
Legal

Deposit-
aries

Addition-
al Depcs-
its with
Legal De-
posilaries

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circu-
talon.(Nat b'ks Dec. 311

1State b'ks Dec. 311

Members of
Fedi Reserve Bank $ $

Average.
$

Average.
$

Average.
$

Average.
s

Average.
s

Average.
$

Average.
s

Average.
s

Average.
$

Average.
s

Average.
s

Battery Park Nat.__ 200,000 163,200 2,586,000 140,000 34,000 37,000 4,000   305,000 266,000 2,539,000 49,000 191,000

First Nat., Brooklyn 300,000 668,300 4,982,000 133,000 29,000 126,000 12,000 1,000 574,000 168,000 4,620,000  297,000

National City, Bklyn 300,000 575,300 5,377,000 163,000 56,000 109,000 11,000 13,000 656,000 80,000 5,382,000  120,000

First Nat., Jers. City 400,000 1,249,800 4,753,000 210,000 351,000 98,000 19,000 1,000 508,000 3,733,000 4,235,000  392,000

Hudson Co. N ., J . C. 250,000 757,900 3,997,000 117,000 9,000 74,000 91,000 3,000 365,000 1,264,000 3,046,000  195,000

First Nat., Hoboken 220,000 623,300 5,862,000 143,000 22,000 55,000 15,000 10,000 404,000 420,000 2,589,000 2,792,000 217,000

Second Nat., Hobok. 125,000 281,900 4,340,000 41,000 33,000 88,000 4,000   261,000 846,000 2,173,000 1,957,000 99,000

Total  1,795,000 4,319,700 31,897,000 947,000 534,000 587,000   156,000 28,000 3,073,000 6,777,000 24,584,000 4,798,000 1,511,000

State Banks.
Not Members of the

Federal Reserve Bank.
Dank of Wash. Hgts. 100,000 393,600 1,974,000 99,000 5,000 66,000 22,000 93,000 14,000 1,561,000  

C,olonial Bank 400,000 813,500 8,085,000 421,000 103,000 524,000 1,000 134,000   518,000 550,000 8,634,000  

Columbia Bank__, 300,000 645,100 7,408,000 581,000 52,000 256,000 118,000   479,000 655,000 7,990,000  

Fidelity Bank 200,000 184,900 1,253,000 102,000 9,000 33,000 10,000 69,000 257,000 1,144,000  

Mutual Bank 200,000 460,300 5,350,000 623,000 89,000 148,000 42,000   405,000 1,348,000 5,413,000 367,000  

New Netherland_ ___ 200,000 243,700 3,458,000 171,000 38,000 135,000 32,000 3,000 200,000 670,000 3,351,000 225,000  

Yorkville Bank 100,000 552,900 5,482,000 437,000 115,000 189,000 99,000   357,000 373,000 5,948,000  

Mechanics' Bklyn__ 1,600,000 772,400 16,886,000 838,000 142,000 729,000 252,000 83,000   1,092,000 2,279,000 18,203,000 81,000

North Side, Bklyn__ 200,000 193,700 3,115,000 209,000 54,000 121,000 22,000   211,000 373,000 3,510,000 12,000  

Total  3,300,000 4,260,100 53,011,000 3,481,000 607,000 2,201,000 598,000 217,000 3,000 3,424,000 6,519,000 55,754,000 685,000  

Trust Companies.
Not Members of the

Federal Reserve Bank.
HamiltonTrust,Bkin 500,000 1,085,900 7,425,000 435,000 9,000 11,000 49,000 3,000 250,000 2,076,000 5,014,000 1,601,000  

Mechanics, Bayonne 200,000 279,000 4,402,000 84,000 22,000 73,000 32,000 15,000 18,000 93,000 832,000 1,865,000 2,399,000  

Total  700,000 1,364,900 11,827,000 519,000 31,000 84,000 81,000 15,000 21,000 343,000 2,908,000 6,879,000 4,000,000  

Grand aggregate_..__ 5,795,000 9,944,700 96,735,0004,947,000 1,172,0002,872,000 679,000 388,000 52,000 6,840,000 16.204,00087,217,000 9,483,000 1,511,000

Comparison, prev wk    +606,000 -35,000 -47,000 -77,000 +15,000 +6,000 -1,000 -23,000,-2198000 +331,000 -39,000 +2,000

Excess reserve, $221,160 decrease
96,129,000 4,982,000 1,219,0002,949,000 (164,000 382,000 53,000,6,863,000,18,402,000

1
86,886,000 9,522,000 1.509,000

Grand aggr'te Jan 22 5,795,000 9,944,700

Grand aggr'te Jan 15 5,795,000 10,038.30095,681,000 5,066,000 1.286,0003,051,000 725,000 490.000 72,00017.054,00017,367,000 88,675,000 9,475.000 1,507,000

Grand aggr'te Jan 8 5,795,000 10,038,300 94,805,000 4,997,000 1,280,0003,270,000 734,000 584,000 79.000,6,676,000,19,164,000 86,140,000 9,406,000 1,514,000

Grand aggr'te Dec 31 5,795,000 10,038,300 95,657,000 4,950,000 1,249,000 3,290.000 698,000 575,000 79.0(10 6,729,000,15,253,000 86,665,000 9,298,000 1,516,000

Grand aggr'te Dec 24 5,795,000 10,038,300 95,626,000 4,915,000 1,435,000 3,159,000 717,000 391,000 56,000 6,730,000 14,478,000 85,983,000 9,160,000,1,516,000
I I I I

Philadelphia Banks.-Summary of weekly totals of

Clearing-House banks and trust companies of Philadelphia:

We omit two ciphers (00) in all these figures.

Nov.20 
Nov.27 
Dec. 4 
Dec.11 
Dec .18 
Dec.24 
Dec.31 
Jan. 8 
Jan. 15 
Jan. 22 
Jan. 29 

Capital
and

Surplus.

$
103,684,3
103,684.3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684.3
103,684,3

Loans.

465,396,0
466,584,0
469,137,0
470.812,0
472,704,0
475,715,0
474,890,0
472,705,0
471,990,0
473,454,0
477,748,0

Reserve.

$
114,763,0
104,188,0
102,034,0
102,326.0
99,030,0
91,042,0
95,802.0
115,972,0
123,009,0
121,739,0
111,788,0

Deposits.
a

569,632,0
558.545,0
559,694,0
554,778.0
558,687,0
556,534,0
565,845,0
588,453,0
593,907,0
592,806,0
582,743,0

Circula-
lion.

10,688,0
10,507,0
10,511,0
10,536,0
10,519.0
10,518,0
10,517,0
10,589,0
11,043,0
10.975,0
10,960,0

Clearings

218,995,4
176,161,2
2440,26,3
220,831,6
240,192,4
188,429,4
219,124,2
319,992,0
232,667,7
222,977,1
207,825,7

Boston Clearing-House Banks.-We give below a

summary showing the totals for all the items in the Boston

Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEM
BERS.

Jan. 29.
1916.

Change from
previous week.

Jan. 22
1916.

Jan, 15
1916.

Circulation  $8,228,000 Inc. $22,000 $8,206,000 $8,200,000

Loans, disc'ts & Investments_ 390,353,000 Inc. 
2,030,000 388,323,000 387,792,000

Individual deposits, Incl. U.S. 339,481,000 Inc. 
3,626,000 335.855,000 323,931,000

1)ue to banks  130,460,000 Dec. 531,000 130.991.000 128,008 000

Time deposits  16,036,000 1)ec. 125,000 16,161,000 15,701,000

Exchanges for Clearing House 15,274,000 Dec. 2,210,000 17,484,000 17,268,000

Due from other banks  37,536,000 Dec. 1,099,000 38,635,000 38,088,000

Cash reserve  26,959,000 Dec. 310,0001 27,269,000 26,750,000

Reserve In Fed. Res've Bank 16,347,000 Dec. 463,000 16,810,000 16,752,000

Reserve with other banks_   75,204,000 Inc. 5,479,000 69,725,000 55,147,000

Reserve excess In bank  4,793,000 Dec. 366.000 5,159,000 4,622,000

Excess with reserve agent  56,729,000,Inc. 5,429,000 51,300.0(10 36,707,000

Excess with Fed. Res've 13'k_ 1,567,000!Dec. 503,000 2,070,000 _ ,000,000
_

Imports and Exports for the Week.-See third page

preceding.
a Includes Government deposits and the item 'due to other 

banks' (Jan. 29

$171,537,000); also "Exchanges for Clearing House" (Jan. 29, $19,7
75,000). Due

from banks Jan. 29, $78,284,000.
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Vaulters? azette.
Wall Street, Friday Night, Feb. 4 1916.

The Money Market and Financial Situation.—It now
seems probable that the steady decline of railway and other
shares which was in progress during almost the whole of
January was due chiefly to a pretty thorough liquidation
of over-extended credits in the shape of lightly margined
bank loans. This process was evidently completed early
in the week since which a substantial recovery in share values
has been recorded.
In the meantime*, President Wilson's speeches and appoint-

ments have attracted wide attention although their effect
upon business in Wall Street is not definitely traceable.
The President's attitude towards the momentous questions
of the time seems to have pleased his hearers and been
generally acceptable, but how far convincing to those who
will be called upon to act on his suggestions for military
and naval expansion remains to be seen. This week will
long be memorable for its record of German naval exploits,
for the destruction of the Canadian Parliament House and
for other happenings, mysterious or otherwise, some of
which remind us again that the present war in Europe is
exceptional in various ways.

Business conditions the country over are little changed.
Iron and steel production is enlarged by the starting up of
new plants but does not yet meet the current demand.
Railway traffic, as shown by published reports, continues
in many cases to be unprecedented and the advance in price
for almost every class of merchandise is unmistakable evi-
dence of an inadequate supply. In view of these facts one
is led to wonder what would happen in this country if the
war should suddenly stop. Of the latter there is no present
likelihood, however, and perhaps we shall have abundant
warning of its approach.

Foreign Exchange.—The market for sterling exchange
has ruled quiet and about steady. There has, however,
been quite general weakness in the Continental exchanges.
To-day's (Friday's) actual rates for sterling exchange were 4 723@4 72% for sixty days, 4 75% ©4 76 for checks and 476 9-16©4 76 11-16for cables. Commercial on banks (sixty days) 4 704©4 71 and docu-ments for payment (sixty days) 4 71% ©4 7 1% .- Cotton for payment4 7534 and grain for payment 4 7534.
There were no rates posted for sterling by prominent bankers this week.To-day's (Friday's) actual rates for Paris bankers' francs were nominalfor long and 5 904 for short. Germany bankers' marks were nominal.Amsterdam bankers' guilders were 4134 for short.Exchange at Paris on London, 28.02 fr.; week's range, 28.02 fr. high and

28 fr. low. Exchange at Berlin on London, not Quotable.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Checks. Cables.High for the week 4 73 1-16 4 765 4 77

Low for the week 4 7254 4 75 11-16 4 76 346Paris Bankers' Francs—
High for the week  58734 586'4Low for the week  5 9334 5 923(Germany Bankers' Marks—
High for the week  74 7434Low for the week  7334 73 11-16Amsterdam Bankers' Guilders—
High for the week  4234 4254Low for the week  4111-16 4134Domestic Exchange.—Chicago, Sc. per $1,000 discount. Boston, par.St. Louis, Sc. per $1,000 discount bid and Sc. premium asked. San Fran-cisco, 30c. per $1,000 premium. Montreal, $3 4334 per $1,000 premium.Minneapolis, 10c. per $1,000 premium. Cincinnati, par. New Orleans,sight, 50c. per $1,000 discount and brokers' 50c. premium.
State and Railroad Bonds.—Sales of State bonds at theBoard include $10,000 N. Y. 43's at 114 to 1143% and $15,000Virginia 6s deferred trust receipts at 54.The market for railway and industrial bonds has been activeand irregular. Transactions at the Exchange averaged over43/i millions daily, par value, and of a list of 30 most activeissues 11 have advanced, 12 declined and 7 are unchanged.Of the exceptional features, Rock Island ref. 4s are con-spicuous for an advance of nearly 5 points, New York Rail-way adj. 5s are 23/i points higher, Third Ave. adj. 5s areup 1% points and Burlington gen. 4s and Hudson & Manhat-tan ref. 5s show a gain of 1 point. On the other hand, Insp.Copper cony. 6s have lost a point and some of the Erie issues,Ches. & Ohio 414s, Bait. & Ohio Cony. 432s, Inter. Mere.Mar. 43.s, Reading, Sou. Ry. gen. 4s and Sou. Pacific is-sues show a decline of substantial fractions.
Southern Pacific, Rock Island, New York Railways, In-

ternational Mercantile. Marine, Lackawanna Steel and, of
course, the Anglo-French bonds have been notably active.
The latter have fluctuated between 9434 and 953.

Sales for foreign account, designated s-20-f, during the
week amount to $1,000,000.
United States Bonds.—Sales of Government bonds at

the Board are limited to $1,000 2s coup. at 102%. For to-
day's prices of all the different issues and for week's range see
third page following.
Railroad and Miscellaneous Stocks.—On the opening

day of the business week stock market prices continued on
the downward trend heretofore noted and added from 1 to 3points to their already substantial decline. At that time
the liquidating process seemed to have been completed and
a reaction set in which gave promise of restoring prices to
their former level. As illustrating what had been accom-

plished in this direction we note that from Monday's low
quotations up to the close on Thursday Canadian Pacific
had advanced 534 points and Atchison St. Paul, Northern
Pacific, Reading, Lehigh Valley and New York Central
from 3 to 4 points. Of the industrial list Beth. Steel had
advanced 233/i points, Texas Co. 17, U. S. Ind. Alcohol
16, Crucible Steel 103%, Studebaker 10, Mexican Pet. 8%
and others from 4 to 6 points.
To-day's market opened buoyant and prices advanced all

along the line until about the end of the first hour, when the
dispatches from abroad announced that official Germany
refuses to accept this Government's attitude in the Lusi-
tania case. This was immediately followed by a sharp
break in all classes of stocks. The movement was accel-
erated by liberal sales for short account but before the close
there was a reaction from the lowest figures of the day.
The market closed feverish and irregular, however, and there
was a feeling of uncertainty as to its future course.
For daily volume of business see page 514.
The following sales have occurred this week of shares notrepresented in our detailed list on the pages which follow:

STOCKS.
Wee.t ending Feb. 4.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par Shares $ per share $ per share $ Per shareS Per eweAdams Express 100 10014954 Feb 414954 Feb 414754 Jan15434 JanAmerican Express_ _ _ 100 300130 Jan 3113034 Feb 3 12834 Jan140% JanAmer Teleg & Cable_100 100 65 Jan 31 85 Jan 31 6354 Jan 65 JanAm Writ Paper, pref.100 100 1154 Feb 1 1134 Feb 1 11 Jan 1334 JanAssets Realization  100 100 654 Feb 2 654 Feb 2 6 Jan 8 JanAssociated Oil 100 2,100 62 Jan 31 6634 Feb 2 62 Jan 77 JanBatopilas Mlning____20 5,050 234 Jan 31 254 Feb 3 234 Jan 354 JanBrown Shoe, pref 100 100 96 Feb 1 96 Feb 1 9534 Jan 9934 JanBrunswick Terminal_100 1,300 954 Jan 31 1154 Jan 29 934 Jan 14 JanBuff Roch & PIttsb 100 100 9334 Feb 3 9334 Feb 3 9354 Feb 9334 FebBush Terminal 100 1,662100 Feb 2119 Feb 4 96 Jan119 FebButterick 100 300 2954 Jan 31 31 Feb 1 2954 Jan 31 JanCase (J I), pref 100 100 86 Jan 31 88 Jan 31 86 Jan 8834 JanCent & So Am Teleg_100 i0135 Jan 29135 Jan 29 135 Jan140 . JanCluett,Peabody & Co100 2,250 72 Feb 1 74 Feb 3 72 Jan 76 JanPreferred 100 40011134 Feb i112 Feb 111054 Jan112 JanComput-Tab-Rec_ _ _100 1,000 48 Feb 1 5034 Feb 1 44 Jan 5234 JanCrex Carpet 100 50 4234 Feb 2 4254 Feb 2 4234 Feb 4254 FebCripple Creek Cent. 100 257 43 Feb 2 50 Feb 3 43 Feb 50 FebPreferred 100 24 38 Jan 31 38 Jan 31 38 Jan 38 JanDeere & Co, pref 100 100 9634 Jan 29 9634 Jan 29 96 Jan 9634 JanDetroit Edison 100 100 140 Feb 3140 Feb 3 13254 Jan 14154 JanDetroit United 100 1,585 76 Feb 2 81 Jan 29 70 Jan 81 JanDiamond Match_ _ _ _100 i0010554 Feb 210554 Feb 2 10554 Feb108 Jan
Duluth 8 S & Atl_ _ _100 100 5 Jan 31 5 Jan 31 5 Jan 6 Jan
Granby Cons M S&P 100 7,000 9034 Jan 31 95 Feb 3 85 Jan 95 Feb
Homestake Mining_ _100 114 130 Feb 4131 Feb 4 126 Jan131 Feb
Interboro-Met v t 0.100 200 1734 Jan 31 1734 Jan 31 1734 Jan 2034 Jan
Int Harvester Corp 100 100 73 Jan 31 73 Jan 31 73 Jan 78 Jan
Int Nickel pref v t c_100 10510954 Feb 410954 Feb 410934 Jan111% Jan
Kings Co El L Jr P_ _100 . 263129 % Feb 3130 Feb 312854 Jan130 Jan
Laclede Gas 100 1,40010434 Feb 410634 Feb 3 10434 Jan 10634 FebManhattan Shirt 100 100 55 Feb 1 55 Feb 1 55 Feb 60 Jan
May Dept Stores_  100 200 5034 Jan 31 53 Feb 3 5034 Jan 62 Jan

Preferred 100 10010234 Jan 3110234 Jan 31 10234 Jan 104 Jan
Morris & Essex 50 171 8134 Feb 1 8134 Feb 3 8134 Feb 83 Jan
Nat Cloak & Suit___100 745 75 Feb 3 7634 Feb 1 75 Feb 8134 Jan

Preferred 100 40011234 Feb 1 113 Feb 111054 Janlll3 Feb
NY C & St L 2d pf 100 400 60 Jan 31 62 Feb 4 60 Janl 66 JanOntario Silver Min 10013,600 634 Jan 31 9 Feb 2 634 Jan 1134 JanPittsb Steel pref 100 350 9534 Feb 2 96 Jan 31 9534 Feb10034 JanTobacco Prod, pref_ _100 800 100 Feb 110254 Feb 3 100 Jan102% FebUnderwood Typewr_100 100 86 Jan 31 86 Jan 31 86 JanI 86 JanUS Reduc dr Refln_ _100 1,280 154 Jan 31 234 Feb 2 134 JanJ 334 JanPreferred  100, 1,500, 134 Feb 3 234 Feb 2 1 Jan 4 JanUtah Securities v t 0_100111,055! 19 Jan 31 2034 Feb 3 19 Jan 2034 FebWells, Fargo Express loa 400128 Jan 29130 Feb 3 128 Jan135 Jan

Outside Market.—There was an active market on the
"curb" this week with prices on Monday suffering the heavi-
est break of the year. An upward movement has been in
progress since and losses have been more than recovered.
Baltimore Tube issues were an exception, both the corn. and
pref. moving up steadily, the former from 64 to 733/2 and the
latter from 84 to 89. Canadian Car & Fdy. after showing
losses during the week, the corn. from 66 to 64 and the pref.
from 84 to 75, sold up to-day to 73 for the former and 90 for
the latter, with the close at 70 and 88, respectively. Chand-
ler Motors lost 5 points to 883% and recovered to 92, closing
to-day at 9034. Chevrolet Motor Car fell off from 126 to
121 and ran up to 127. Cuba Cane Sugar corn. was active,
and after a decline from 463% to 4574, rose to 563/9, with the
final figure to-day 53. Driggs-Seabury Ordnance sank from
145 to 138 and recovered finally to 144. Guantanamo Sugar
advanced over 10 points to 77 and ends the week at 75.
Kathodion Bronze pref. receded from 26 to 21%, but moved
upward, reaching 25 to-day, with the close at 233%. Lee
Tire was off almost 3 points to 483/2, sold back to 503/2 and
to-day at 493/9. Midvale Steel, under pressure, dropped
from 68 to 6334; advanced to 7034, and finished to-day at
67%. Submarine Boat broke from 363/2 to 33 but in the
upward movement reached 39 to-day, closing at 373%.
Tobacco Products corn. moved up from 30 to 36, with a reac-
tion to-day to 33. The movement of Standard Oil issues
was generally upward. Illinois Pipe Line, after a loss of
point to 179, advanced to 188 and closed to-day at 185.
Ohio Oil rose some 30 points to 228 and finished to-day at
225. South Penn Oil on few sales rose from 348 to 370.
Standard Oil (California) was the most active, dropping
from 380 to 363 and recovering finally to 370. Standard
Oil of N. J., after weakening some 10 points to 497, advanced
to 512. Cosden & Co. was heavily traded in down from
183( to 1734 and up to 20%, with the close at 193'. Bonds
active. B. & 0. new 5s sold up fractionally to 1023%.
Chic. Milw. & St. Paul 4s improved from 953% to 95% but
yielded to-day to 953/2. Erie cony. 4s from 883/2 fell to 87%,
then moved up to 893%, with the final transaction to-day at
8834.

Outside quotations will be found on page 514.
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506 New York Stock Exchange--Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES.

For record of sales during the week of stocks usually inactive. see P
receding Page.

PER SHARE.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. 
alesfor STOCKS Range Since Jan. 1

the NEW YORK STOCK On basis of 100-share lots

Saturday Monday Tuesday 111' ednesday Thursday Friday IF eelt EXCHANGE

Jan. 29. Jan. 31. Feb. 1. Feb. 2. Feb. 3. Fe'). 4. Shates Lowest Highest

- - - -

$ per share $ per share $ per share $ per share $ per share $ per 
share Railroads Par $ per share $ per share

10514 10512 z1017  10312 10238 10418 10358 10412 10334 10412 10258 104 13,800 Atch Topeka & Santa Fe__100 x1017 Jan 31 10812 Jan 4

10012 10012 100 10034 100 10038 100 100 *100 10012 100 100 1,305 Do pref 100 937 Jan 4 10033 Jan 31

•11214 11312 112 11214 *11114 113 *112 1147 *11114 11478 112 112 400 Atlantic Coast Line RR-100 112 Jan 31 115 Jan 3

8812 8934 8634 8818 8658 8814 8838 89 8914 8958 83 8958 20,360 Baltimore & Ohio 100 8658 Feb 1 96 Jan 4

77 
1,914 Do pref 

38 7712 7612 7712 77 77 7612 7634 7678 7678 77 77  100 7612Jan 31 80 Jan 15

87 87 86 8614 8614 8658 8638 868 8612 8718 87 3712 6,000 Brooklyn Rapid Transit 100 86 Jan 31 88 Jan 17

167 16914 166 16714 16712 17014 169 17034 17012 172 169 172 20,000 Canadian Pacific 100 166 Jan 31 18334 Jan 3
_

.280 310 *280 310 *275 310 *280 310 *270 300 *270 300   Central of New Jersey___100 290 Jan 3 290 Jan 3

6118 6134 6018 617s 6134 6338 6258 6318 628 6314 6112 63 13,500 Chesapeake & Ohio 100 601 Jun 31 667 Jan 5

125 13 1212 1278 1234 1278 1258 13 13 1318 *13 1314 2,600 Chicago Great Western 2(0) :132418.1jaano N 1484 Ir. ,34
4,125 Do prof 

357 3611 34 35 3412 3434 3458 3518 3514 3538 35 3534

‘an N lta1182 laann96 967 95 96 9534 97 968 9712 9758 9812 9634 977 11,100 Chicago Milw & St Paul100 1 
3rl Jan.A34j

*132 13212 *132 13212 13178 132% *13112 132 132 13278 13212 13212 1,300 Do pref 

130 130 129 12914 *129 12914 12912 12912 12912 130 12912 12912 1,300 Chicago & Northwestern 1100 1279414 
.s
laono 3,1 11,,

78.Pann il
*172 180 *172 180 *170 180 *170 130 *172 180 *172 180   Do pref 

1612 1634 1612 1678 165 1712 17 185 1814 1938 1834 193  41,000 Chicago Rock 1s1 dr Pac 100 1612 Jan 18 1912 Jan 7

Ig°0 1E2 !Mann N IN Jan 2P7*120 125 *120 125 *117 124 *11612 123 *11612 125 *118 125   Chic St Paul Minn & Om_ _

*136 141 *136 141 *132 140 *13112 140 *13112 140 *13112 140   Do prof 

40 40 *__ _ _ 46 *____ 46 *30 40 40 40 40 40 400 Clev Cin Chic & St Louis_ _100 40 Jan 29 478 Jan 11
300 Do pref 100 70 Feb 2 76 Jan 17

74 74 *____ 75 72 72 70 70 *70 76 *70 75

28 28 2714 2714 28 28 2812 2812 *2812 29 28 28 1,100 Colorado & Southern 100 2714 Jan 31 3212 Jan 8

*50 53 *50 53 *49 53 *50 53 *50 54 *50 52   Do 1st pref 100 51 Jan 24 55 Jan 13

*42 50 .40 50 *40 50 *40 50 *40 50 *40 50   Do 2d met 100 48 Jan 11 48 Jan 11

*150 ' 153 15014 15012 150 150 *151 153 15212 1523 *150 153 500 Delaware & Hudson 100 150 Jan 27 15414 Jan 19

•223 224 223 223 223 223 224 225 *223 225 *223 225 500 Delaware Lack & Western50 223 Jan 25 225 Jan 6

*11 13 *10 13 12 1212 *10 13 *11 13 *11 13 300 Denver & Rio Grande__  100 1114 Jan 11 14 Jan 3

•19 30 *17 20 *18 20 1914 1914 *19 22 2012 2012 100 Do pref 100 1914 Feb 2 24 Jan 3

36 367 35 355 3518 3734 3718 385 383  393 3714 3858 119,150 Erie 100 35 Jan 31 4358Jan 3

5112 52 5014 51 51 5314 5234 5334 5414 55 5212 5412 16,400 Do lst pref 100 5014 Jan 31 5918 Jan 3

*4512 4612 4514 46 *46 471.2 48 48 *49 50 48 48 420 Do 2d prof 100 4514 Jan 31 5412 Jan 3

12012 121 11918 120 11938 12134 121 122 12212 123 12134 12234 8,700 Great Northern pref 100 11918Jan 21 12712Jan 4

4414 4412 427 4312 43 448 437 4512 455  46 4412 457 30,700 Iron Ore properties  42% Jan 31 5034Jan 3

10514 10512 105 10512 10514 10514 106 106 106 106 10614 10612 1,300 Illinois Central 100 105 Jan 31 10912 Jan 3

1814 1812 1634 13 173 18 1714 18 1734 1984 1812 1918 20,300 Interboro Cons Corp, vtc____ 1634 Jan 31 211s Jan 3

7414 75 7318 74 748 747 747 75 75 7512 7434 7434 3,850 Do pref 100 73 Jan 26 7712 Jan 3

2618 2634 2512 2614 26 2634 2612 2634 27 2734 26 27 9,9,1 KaDnsoas City f 100 6014 Jan 27 6478 Jan 3 
Southern___ 2512 Jan 31 3214Jan 4

*6012 6234 6014 6014 61 61 6034 61 *6013 61 *6018 61 
5

.12 13 *12 14 *12 14 *12 14 *12 14 1312 1312 300 Lake Erie & Western 100 12 Jan 26 1612 Jan 3

200 Do pref 
*34 37 *34 37 *32 37 35 35 35 35 *32 40 100 35 Feb 22 41 Jan

76 7611 7412 7534 7614 7634 76 77 77 775 7618 7712 5,800 Lehigh Valley 50 742 Jan 31 83 Jan 4

*20 23 20 2018 *20 22 *20 22 21 22 2112 22 1,000 Long Island 50 20 Jan 31 2212 Jan 17

125 125 124 125 124 124 *125 130 *123 125 12414 12414 800 Louisville & Nashville..__. 100 124 Jan 21 13058Jan 13

•13111 13112 *130 13112 *130 13112 *130 1311. 13012 13012 *131 132 100 Manhattan Elevated 100 13014 Jan 6 13138Jan 28

614 684 5 7 5 512 534 6 512 534 *5 612 2,910 Minneapolis & St I.ouls__ _100 5 Jan 31 155s Jan 4

16 16 *15 __ *15 ____ 1512 1512 *1512 23 16 16 300 Do pref 100 1512 Feb 2 3312Jan 6

•120 122 120 12012 12034 12134 12134 1217 122 123 *12112 12312 1,155 Minn St Paul & S S M 100 120 Jan 27 125 Jan 3

*135 138 *135 137 *134 13712 *135 137 *136 139 *136 140   Do pref 100 135 Jan 13 137 Jan 15

57 58 512 534 512 5341 534 6 684 612 6,8 658 3,300 Missouri Kansas & Texas 100 5'2 Jan 31 714 Jan 13

1434 1434 1412 1412 1412 1412 14 1412 1412 1412 1412 1412 1,300 Do pref 100 14 Feb 2 I612Jan 4

*5 514 418 5 5 514 518 57 512 618 534 58 5,500 Missouri Pacific  100 4 Jan 3 65 Jan 17

5 5 414 412 5 512 58 512 512 6 512 6 10,700 Trust co certifs of deposit__ 4 Jan 3 (212 Jan 15

*2312 2412 *24 2412 2312 2312 *23 2412 *2312 2412 *23 2412 100 Nat Rys of Mex. 1st pref 100 2312 Jan 21 2312 Jan 21

*__ _ _ 834 *612 9 *612 9 *7 834 8 8 *712 734 100 Do 2d pref 100 712Jan 20 9'3 Jan 12

10518 105.34 10314 10434 10414 10534 10514 10614 106 107 10458 107 51,100 NY Central de Dud River_100 10314Jan 31 11112Jan 19

6618 69 6518 6612 66 6814 6712 6338 6712 6838 6718 675 25,025 NY N H & Hartford 100 651 Jan 31 777 Jan 10

27 271 2614 27 2634 2634 2634 277 2718 2718 2612 27 1,600 NY Ontario & Western 100 2614Jan 31 31 Jan 3
n

11538 11534 11412 11514 11512 117 116 117 11712 118 11634 118 10,665 Norfolk & Western 100 11412Ja 31 12258Jan 4

*8634 89 *85 87 8534 8518 86 863 *83 87 *81 87 500 Do adjustment pref. _100 8538 Feb 1 8834Jan 7

113 11312 11112 11212 112%11313 11234 11334 114 114% 11278 11434 12,800 Northern Pacific 100 11112Jan 31 11878Jan 4
5738 23,816 Pennsylvania 50 55% Feb 4 5934Jan 4

5734 53 5714 5734 x5658 5678 56% 5714 5678 5712 555

•____ 80 79 79 *7412 80 *7412 80 *75 80 *75 80 100 Pitts On Chic & St Louis_ _100 79 Jan 31 8212 Jan 13
•

*90 92 *88 92 90 90 *88 92 *88 92 *88 92 200 Do prof 100 83 Jan 26 9534 Jan 13

77 7734 7518 7612 7614 7712 77 7812 7814 7914 77 78 24,900 Reading 
200 1st preferred 

50 7518 Jan 31 8412Jan 4

•43 45 *43 4314 *43 4314 *43 4318 43 4312 *4312 45 50 43 Jan 5 437 Jan 28

•42 4212 *42 4212 *42 4212 *42 4212 *42 4212 4212 4212 100 2d preferred 50 4178 Jan 27 44 Jan 15

*38 12 12 12 12 58 *38 58 *38 58 38 12 1,400 Rock Island Company____100 38Jan 4 34Jan 17

*58 78 58 58 12 58 58 58 *58 34 12 58 3,200 Do pref 100 12 Feb 1 7 Jan 18

*4)2 512 38 4 4 4 *414 512 414 5 *412 514 900 St Louts & San Francisco 100 37 Jan 31 6 Jan 7

*8 10 *8 10 .8 10 *8 10 *8 10 *8 10   Do 1st preferred 100 834Jan 11 10 Jan 7

*6 712 634 634 *614 714 *684 712 714 714 *612 712 300 Do 2d preferred 100 61z Jan 7 8 Jan 7

• _ _ _ _ 20 ...__ __ __ ... 1734 *__ __ __ __ _1_9_ _ _ !!.. _1_9_ _ *_ _ _ _ 20 *_ _ _ _ 20 200 St Louis Southwestern 100 19 Jan 17 19 Jan 17

• 4712 *__ 45 100 44 Jan 28 45 Jan 14  Do pref 

1618 1612 16 1612 1612 1714 17 1714 1.712 17-1-2 17 17 2,400 Seaboard Air Line 100 16 Jan 31 1878 Jan 13

3678 3714 3634 3712 3734 38 38 3312 3814 3814 3734 38 2,400 Do pref 100 3614 Jan 31 42 Jan 13

100 10038 98 998 9834 9934 993  10038 10038 101 9914 10034 41,510 Southern Pacific Co 100 93 Jan 31 10118 Jan 4

2034 207 20 2012 2014 2034 21 2134 2178 2214 2112 2214 11,100 Southern Railway 100 20 Jan 31 241 Jan 4

*59 61 59 59 5814 59 59 5912 60 6038 60 60 2,100 Do pref 100 5814 Feb 1 65 Jan 13

*734 8 734 778 734 834 712 818 634 714 7 738 11,300 Texas & Pacific 100 658 Feb 3 10 Jan 3

60 6014 5912 6012 6012 6034 60 60 61 6114 61 6112 2,700 Third Avenue (New York).100 5912Jan 31 6214 Jan 15

*5 8 *5 8 *5 8 *5 8 *5 8 *5 8   Toledo St Louis & West... 100 612 Jan 7 612 Jan 7

.10 12 *10 12 *10 12 *10 12 *10 12 *10 12   Do pref 100 1012Jan 25 1058Jan 8

.95 96 95 95 *9314 9514 .0314 0514 *9314 9514 *9312 9514 200 Twin City Rapid Transit 100 95 Jan 27 9612Jan 11

133 13334 13114 133 1317 13334 13234 134 13334 13412 13212 13414 50,325 Union Pacific 100 13114 Jan 31 14014 Jan 4

$84 84 83 8314 33 8314 83 8314 83 8314 8314 8314 1,948 Do prof 100 8278Jan 6 84 Jan 28

1712 1712 17 17 1634 1634 17 17 *1612 18 1714 1712 1,100 United Railways Invest 100 1834 Feb 1 2114 Jan 4

33 33 3134 32 3212 34 33 33 33 331s 1 32 33 1,8001 Do pref 100 3134Jan 31 3934 Jan 3

1412 1434 1414 1412 1412 15 1434 1512 1514 1512 15 1514 7,900 Wabash Co when issued   1414 Jan 31 17 Jan 3

4478 4514 44 4434 44 4512 45 4512 4512 4512 4434 4512 8,100 1,o pre( A do do ___ . _ 44 Jan 31 4875 Jan 5

2812 2858 23 2812 2834 29 2834 2938 2914 2934 2834 2912 10,100 Do pref It do do --ioo ni8 Jjaann E N7182 !Tr. 1::.;

*26 2712 2518 2518 2518 27 26 277 2778 30 27 2834 9,225 Western Maryland 

*39 45 *39 45 *39 45 .39 45 44 44 *40 44 100 Do pref 100 4312Jan 6 4512Jan 12

*278 312 *3 312 *3 312 *212 314 *234 312 *212 312 100 Wheeling & Lake Erle 100 234 Jan 20 414 Jan 5

•10 12 *10 12 *8 12 *10 13 *10 15 *10 15Do 1st preferred 100 11 Jan 19 15 Jan 8

*4 412 *312 412 *3 412 *314 4 *3 412 *3 4   Do 2d preferred 100 313 Jan IS 478Jan 17

*3612 37 3614 3612 *36 37 *36 37 3618 3712 3712 3712 800 Wisconsin Central   100 3614Jan 31 38 Jan 15

Industrial & Miscellaneous

2312 2334 2312 2418 32334 24 2314 2334 2314 2334 2234 2312 12,800 Alaska Gold Mines 10 223s Feb 4 2612Jan 7

918 1018 912 934 912 034 *928 97 912 912 9,2 
11 
...,2 7,200 Alaska Juneau Gold Mining_ 0l Jan 28 1084 Jan 7

26 2612 2512 2612 2634 2714 27 2818 2812 29 2712 29 14,012 Allis-Chalmers Mfg v t c._100 25 Jan 12 3133 Jan 4

7812 7812 7612 7834 78 7812 79 80 8018 8014 79 797 3,600 Do preferred v t c____100 7512Jan 24 83 Jan 3

6814 6814 6712 6734 673 8878 6834 6934 7014 707 6914 6914 3,500 Amer Agricultural Chem_ 101 g !mann 2171 97921142 JJaann 53

98 98 *97 9814 *9712 9838 9818 9818 *9712 9812 *97 9818 200 Do pref 
69 Jan 4

6412 6512 6212 6312 6134 6434 6312 6512 66 67 65 67 9,300 American Beet Sugar rog 6133
ai 

Feb
.in 1 94 8 Jan 17

94 94 *93 9434 *93 9434 *93 94% 943 9434 *93 9412 200 Do pref 

•10234 10514 103 103 *101 10514 *101 105 *101 105 *1011s 10514 100 Amer Brake Sh & F cite dep. 102 Jan 8 10312Jan 23

•184 192 *184 192 *184 192 *184 192 *184 192 *184 192  1 Do pref ctfs deposit  193 Jan 5 19514 Jan 3

6178 6314 61 6214 6138 6318 6134 6234 6238 6314 6158 627 85,700 American Can 100 597 Jan 5 6434 Jan 17

*113 11312 110 11214 112 112 110 11114 11114 11134 11012 111 2,075 Do prof 100 110 Jan 31 11378Jan 26

6512 6618 633 6578 6434 668 66 6812 6734 688 6612 6812 18,060 American Car & Foundry_100 6334 Jan 31 78 Jan 3

•11712 119 11712 11712 117 11712 *116 11712 §11738 11738 11712 11712 660 Do pref 100 117 Feb 1 11814Jan 12

164 166 16012 16234 16158 16712 165 167 16512 16512 162 16612 10,100 American Coal Products...100 1547a Jan 11 17578 Jan 19

*116 119 *11512 117 *11512 117 *11512 11612 *11512 118   Do pref 100 115 Jan 20 11638Jan 7

53 53 5114 53 5212 5314 53 5314 5414 5518 *53 55 3,150 American Cotton Oil 100 6114 Jan 31 5712 Jan 17

•98 100 *98 100 *98 100 *98 100 *98 100 *98 100   Do pref 100 98 Jan 6 9934 Jan 15

*10 1012 97 1014 10 1012 *10 1058 1012 1038 1012 1012 1.400 American Hide & Leather_ 100 07s Jan26 12 Jan 3

5114 5134 48 51 498 50 *4912 51 5118 52 4912 51 6,400 Do prof 1(81 48 Jan 31 57 Jan 18

2658 2714 2634 2814 2818 2914 2814 291 2814 2912 2812 2912 19,900 American Ice Securitles 100 25 Jan 20 2912 Feb 3

2234 23)4 2214 2234 23 2312 2234 2314 2334 2378 23 24 5,600 American Linseed 100 2138 Jan 12 251s Jan 26

41 41 4018 4012 42 42 4134 4134 41 42 4134 4214 2,200 Do pref 100 3934Jan 12 4312Jan 15

6314 65 6218 6312 64 6534 65 67 6634 677 6534 6738 30,300 American Locomotive__  100 6034 Jan 11 69 Jan 3

10234 10234 10138 102 *10112 102 102 102 102 10212 102 102 880 Do pref 
912 1,400 American Malt Corp 

100 x10018 Jan 5 103 Jan 27

834 8% 812 812 *8 9 *8 9 834 012 100 8% Jan 18 934Jan 25

*32 3412 3334 34 *33 343 *3312 3412 *3312 3412 3334 335 300 Do pref  100 x31% Jan 14 3412Jan 25

*8612 871 *8612 8712 *8612 8712 *8612 8712 *8612 87 8634 8658 100 Amer Smelters Sec pref B_100 8558Jan 10 8714 Jan 25

•9214 93 92 92 *9112 9212 *9112 93 .91 93 92 92 305 Do pref Her A stamped__ 92 Jan 3 9834 Jan 7

9918 10034 9614 9814 9714 99 98 10134 10114 10238 9912 1013.1 116,345 Amer Smelting & Refining.100 96'4 Jan 31 11338Jan 4

11312 11312 11314 11334 114 11414 *11312 11412 11434 1145 11418 11412 1,150 Do pref 100 112 Jan f 11458 Feb 3

•120 148 *120 148 *120 148 *120 148 *120 149 *120 149   American Snuff  100 14878Jan 10 14378Jan 10

•104 110 *104 110 *10412 11014 *10412 11014 *10112 11014 *101 11014   Do pref  100 108 Jan 17 110 Jan 27

•54 55 53 53 53 5312 53 548 5518 561z 5434 5634 6,300 Amer Steel Foundry  100 53 Jan 27 6114Jan 4

11234 113 110.3411178 11178 11238 112 114 113 11378 11312 113% 4,700 American Sugar Rettning 100 110%Jan 31 11612Jan 8
500 Do pref 11712 1171 117 11712 *115 118 *116 119 118 118 *117 118 1121671 Jan 31 11834Jan 4

12718 1273 12612 127 12614 12634 12634 12634 127 127 12678 12718 5,490 Amer Telephone dr Teleg 1100°°

201 205 201 201% *20112 20414 20414 209 207 20934 204 206 6,280 American Tobacco   
4 Feb 1 12812 Jan 15

10818 10818 *107 108 *107 103 *107 108 108 108 10712 10734 500 Do pref (new) 
100 2001sJan 11 2093.1 Feb 3

____ ____ ____ ____ ---- ---- ------ American Woolen 
100 10612Jan 11 10818 Jan 29

---- ____ ---- __-_ 100 44 Jan 11 5318Jan 22

Do pref ---- 100 9434Jan 5 95 .1-in 3

PER SHARE.
Range for Precious

Year 1915

Lowest Highest

$ per share $ per share
9212 Feb 11114 Nov
96 Jan 102% Nov
93 Mar 116 Nov
6334 Feb 96 Dec
67 Feb 7934 Nov
8314 Aug 93 Apr
138 July 194 Nov
§250 Sep 325 Jan

358 July 6434 Nov
1014 Jan 1712 Nov
2512 May 4112 Nov
7734 July 10118 Dec
1207 Sep 135 Dec
11812 July 13518 Nov
163 July §180 Nov
1012 July 3838 Apr

§114 Apr 123 Nov
124 Sep 135 Dec
§2I Jan 52 Oct
531 Feb 77 Oct
24 Mar 3812 Nov
45 Jan 60 Nov
35 Sep 52 Nov

13812 Aug 15418 Nov
199% Jan 238 Nov

4 Jan 1612 Nov
612 Jan 293 Nov
1972 Feb 455 Nov
3214 Feb 5912 Nov
27 Feb 5414 Dec
11234 Jan 12838 Nov
2514 Jan 54 Oct
99 July 113 Apr
1878 July 2512 Nov
70 July 82 Nov
2058 Feb 3518 Nov
547 Feb 6512 Nov
5 Jan 1638 Dec
19 May 4112 Dec
645 Feb 8314 Nov

5 n101412 July 
1320715f2i 

Nov
t

125 Junel 132 Dec
8 Sepi 195* Feb
24 Sep 1 49 Feb
106 Jan 12612 Nov
123 June 136 Dec
4 Sep 1;311424 Apr
1018 Sep 40 Apr

Oct
Dee

42 

July

Auge 211878118422 A0pc
Nov

t
434 July 

r

8112 Mar 

1

43 Feb 89 Oct
2134 Jan 35 Apr
9912 Jan 12234 1)ec
8012 Sep 90 June
9918 Feb 1185* Dec
51% Feb 6112 Nov
65 May 86 Nov
90 June 9812 Juno
693 May 8558 Nov
4034 Sep 45 Juno
40 Feb 44 Apr

Is July 118 Apr
i t June 212 Apr

134 Mar 8 Nov
7 Aug 1412 Nov
3 Jan 1034 Nov
11 Sep 23 Nov
29 Sep 4512 Dec
1118 July 2014 Nov
3014 July 4334 Nov
8111 Feb 10418 Dec
1212 July 26 Nov
42 July 65 Nov
812 July 177 Apr
35 Jan 6412 Oct
1 Jan 878 Nov
513 May 1412 Nov
90 July 100 Apr
11534 Jan 14112 Nov
279 Mar 8418 Nov
8 Jan 2712 Oct
2114 Mar 4734 Oct
1234 Oct 1712 Nov
4378 Oct 4914 Nov
2512 Oct 3212 Nov
914 Jan 3512 Oct
25 Jan 5034 Oct

12 July 614 Nov
2 Aug 1934 Nov
% Aug 818 Nov

28 July 45 Nov

2114 Dec 4012 Apr

934 Dec 1312 Nov

734 Jan 4912 Oct
33 Feb 8578 Dec
48 Jan 7412 Nov
90 Mar 10118 Nov
3314 Jan 7278 Dec
83 Feb 9.5 Nov
8714 Feb 10934 Aug
13212 Mar 21934 Oct
25 Feb 6812 Oct
9112 Jan 11312 Nov
40 Feb 98 Oct
11112May 113 Aug
82 Jan 17012 July

§105 Jan 120 Sep
39 Jan 64 Oct
91 June 10214 Nov

48 Feb 1414 Oct
1934 Jan 5912 Oct
2058 Jan 35 Apr
714 Jan 3118 Oct
24 Jan 5012 Oct
19 Mar 7434 Oct
75 378 AMarp r 1013518 Novt

2112 May 3712 Dee
78 Jan 8834 May
86 Oct 92 Dec
58 Jan 1081 Dec
100 Jan 113 Nov
144 Jan 165 Apr
103 Jan 11038 Nov
2418 Mar 7.112 Oct
9912 Feb 11978 Nov
109 Feb 11912 Nov
116 Jan 13014 Nov
19512 Dec 25212 Apr
10314 Jan 111 Nov
1534 Mar 5712 Oct
7714 Feb 100 Oct

• Bld and asked prices; no sales on this day. I Ex-rights. $ Less than 100 shares. a Ex-div. and rights. b New stock. c Par $25 per share. •Quoted dollars

per share. e First installment pald. z Ex-dividend. s Full-paid.Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates of
the

Saturday Monday Tuesday I Wednesday 1 Thursday i Friday Week
Jan. 29. Jan. 31. Feb. 1. 1 Feb. 2. I Feb. 3. , Feb. 4. Shares.

--,-- --
$ per share $ per share $ per share $ per share I $ Per share 5 per share
4934 5012 4734 4878 48 4912 4914 50141 5018 5078 4834 5114 17,660
97 97 *96 9712 96 97 1.9512 96121 9614 9614 *96 97 700
67 67 6534 6612 6658 6712 6714 68 68 6938 6312 70 4,700
8512 8614 8212 85 8318 8434 84 8634 8634 8734 8538 8734 134,350
10758 109 10614 10934 109 11178 10934 114141 11214 116 10978 11312 154,050

•10814 10912 *10814 10912 *10814 10912 *10814 10912 *10814 10912 10818 10814 500
456 465 450 455 455 465 *460 465 465 47313 *450 1,430
•130 139 130 130 *125 140 *128 140 *128 140 *128 140 100
13012 13012 *12912 131 *12912 131 1129 129 *129 131 *12912 131 383
8412 8412 *8212 8412 *8114 8412 83 83 *8212 8612 *8212 86 200
7514 7512 7414 7534 7558 7812 7634 7838 7712 7858 7714 7878 19,800
2914 3012 2734 2918 2712 31 3012 31 31 3278 3034 3214 20,400
6114 6112 5758 61 5778 63 6212 63 6312 6578 62 64 9,300
5258 53 5112 5212 52 5258 5238 5278 53 5312 5212 5378 14,000

*11012 111 10934 11012 *10934 111 *10934 111 *10934 111 *10934 111 600
2312 2312 2234 23121 2212 23 23 23 23 2338 23 2338 6,300
5234 5312 5134 5238 52 53 5234 5378 5378 5418 53 5418 12,970
44 4434 4214 4314 4258 4378 4312 4534 4512 46 4378 4534 32,100
13712 13812 13512 137 13714 138 13738 13814 138 13812 13718 13778 8,400
*77 7812 7514 7734 7614 77 76 77 7712 82 7918 8118 5,600

•106 108 *106 108 106 106 107 107 10712 10712 107 107 500
2134 2238 2078 2134 2158 225 2214 2258 2218 23 2138 2234 51,125
9612 9612 9534 96 9618 97 9638 9630 *96 98 9512 9512 1,860
7012 7214 6914 7514 74 78 7412 7878 7734 8034 8014 8612 395,510
11058 11058 10912 110 111 112 112 11312 11312 11418 115 11712 4,500
17618 17618 173 17614 186 196 196 199 199 206 20534 20534 7,800

*102 105 *102 106 10434 105 10534 106 106 103 10934 10934 1,430
4334 45 4112 44 4334 4612 45 46 4534 4738 47 5018 104,650
27 27 2612 2814 2734 2814 28 2834 28 2834 2712 2812 9,850
62 62 6018 6114 61 63 *6114 63 *63 6334 6212 63 1,300
*27 33 *_ _ _ _ 33 *25 33 31 31 *25 33 *26 33 100
*5112 5312 5112 511 52 5218 5234 5234 5338 5334 5314 5314 700

§29014 29014 ____ ____ *290 300 *235 300 *290 300 *290 300 40
*11412 118 ___ __ *114 116 *114 116 116 116 *11412 11612 100
17012 17012 168- 1-70 16912 17014 169 171 171 171 171 173 8,000

•450 479 45014 45014 *451 470 *450 479 *45014 476 *45014 475 100
•111 114 111 111 11112 112 11112 11112 111 111 11034 111 1,010

6914 70 6734 69 68 6912 6914 7238 7134 7314 27114 73 46,850
•11012 114 *11178 113 112 113 113 113 *111 113 *112 113 460

4734 48 47 4718 47 4718 47 4734 48 4838 48 48 1,800
2214 2214 22 2214 22 2233 2214 22141 2233 2212 2213 2212 4,300
4438 4434 43 444 4334 4412 4418 4512 4512 46 4412 457s 60,625
2014 21 2018 2018 21 21 2114 22121 23 2312 2212 2212 1,700
59 59 5812 59 I *5812 60 60 61 62 6338 62 63 3,150
11014 11012 109 109141 11012 11238 11012 111 11012 11078 11012 111 4,300

•118 11912 *116 11912 *116 11914 *116 11914 *116 11914 119 119 100
1758 1812 1612 17'41 17 1814 1734 1814 1612 1778 165  1734 36,710
80 81 78 79341 7812 8118 7912 8114 7838 8014 7434 7912 180,500
205 208 202 20314 202 206 203 206 208 20812 201 20813 5,200
1012 1012 10 1014 1018 1014 1014 1038 1058 1114 1012 1114 5,700

*4512 4712' 4412 4518 4212 44 *43 45 46 48 46 48 1,900
8034 83141 80 8312 8134 84 8178 8314 82 84 80 8358 50,600

*252 259 259 259*252 260 *252 260 *252 259 ____ ____ 100
•120 ____ *120  *120  *120 12112  .1612 20 *1612 20 *1612 20 *17 20 *1612 20 *1614 20
*90 95 *90 95 *90 95 *90 95 *90 95 *90 95  

60 * 60 * 60 *__ 60 * 60 * 60  
1185 18 *18012 185 185 185 185 185 *185 190 190 19012 62
*11612 ---*11612 ____ *11612 ____ *11612 ___ *117_ 11858 11858 100_ _
79 79 .78 81 *78 81 *79 80 8018 8018 8012 8112 1,10
*6512 68 *6512 68 *66 6712 *6512 68 *66 68 *66 6712  
6712 68 661. 6734 6734 7014 6918 7312 7112 7312 6914 7212 42,400
8712 8712 8618 86li 8612 87 87 88 8814 8812 8812 89 3,91

*5212 53 4914 5178 50 51 5158 54 5334 5434 52 5412 5,51
10078 10234 99 10234 10212 10634 10412 10612 10638 10912 10358 10814 179,12
99 99 .95 100 *95 100 *95 100 99 99 *95 100 200
3734 38 3658 3778 3512 36 3578 37 3634 37 36 37 17,80
*7314 7412 *72 7414 *7114 7414 7412 7412 7., 75 74 75 61
*110 111 110 110 §110 110 *10978 113 113 113 *112 113 24
*12034 124 12212 123 12212 12212 *122 12312 *122 12312 *122 12312 61
•12014 12958 *12113 121'8'124 12812 *122 12958 *125 12912 12818 1281s 100
25 25 23 24 2212 2312 2378 2513 2513 2638 25 2634 7,765
.92 95 *91 95 *91 9412 94 94 *93 96 9512 9612 600
6712 6838 66 6712 67 68 6738 6834 69 7038 6812 7034 15,304

411518 11518 114 11418 114 114 .110 11434 .111 115 *111 113 339
1533 1538 15 1514 15 1513 1514 1512 1513 1512 1533 1538 3,790

143 14613 14014 142 143 14612 14578 14714 146 148 142 147 8,300
7012 7012 69 70 69 70 70 70 *69 7114 71 71 1,740

1212 1234 1212 1234 1234 12781214 1214 ---- ---- 1,500
*39 42 3833 39 -i-8- -i6- *3613 42 39 39 *3614 42 800
10638 107 10534 10612 10634 10714 107 10734 107 1077 10518 107 5,500
4112 4134 41 4112 4234 43 4212 4212 43 43 4218 4234 2,800
3178 32 2912 3078 3012 32 3178 33 33 3358 3238 3334 10,65010612 10612 10434 105 105 106 107 107 *107 108 107 10718 1,40055 5.3 5314 5414 54 56 5512 57 5678 5778 5514 57

*103 104 10118 10112 §103 103 *100 104 *100 103 *100 103 
6,25
416•115 11734 114 11512 *114 117341.114 11734 *11512 11734 *11512 11734 200

1655  166 2164 164 I 165 16512, 166 16714 16512 16512 165 166 3,900
512 512 533 538 538 512 554 534 514 514 5 5 1,00
758 758 71 778 75/1 8 3 8 712 734 712 712 1,5002 

3812 3378 38 3812 3812 3858 3834 40 3912 40 39 3912 2,100
*99 100 *99 100 100 100 *9812 100 *9812 100 *9812 100 100
2378 2418 2234 2312 2234 24 2353 2458 2438 2478 2378 2478 27,200
5034 5114 4814 50 5018 5012 51 54 5318 5378 51 5334 50,000
108 103 108 108 103 108 108 109 10912 110 110 110 1,61
•1112 1312 •11 13 .12 1412 .12 1312 *1212 14 *1212 15
•2212 ____ *2212 ____ .2212 ____ *2212 28 .23 28 .23 28.181 18312 x178 180 180 180 180 182 182 182 180 182

•12612 ____ *12612 ____ *12612 ____ *12612 ____ 12612 12612+12612 ---- 1,‘&2)58 58 5558 5534 56 5658 5738 5812 59 59 58 5812 2,900146 146 *140 145 .135 150 *145 147 155 167 160 163 1,700•103 107 .103 10712 *103 10712 106 106 106 106 107 107
94 *9012 9312 *90 92 

36.93 96 92 92 *92 9512 *9012
*87 88 87 8718 .87 88 .87 88 *87 88 87 87 

10

14712 152 94,:6
0014512 149 14178 14412 14314 14612 14334 15078 151 mut

112 113 *112 114 *110 114 *110 114-?).3i8 -g,c 5314 5512 55 5612 5714 58 
30

5514 5718 16,3019512 20114 190 19578 19334 199 19712 200 201 20712 201 20712 22,7678 678 634 634 7 718 712 758 758 734 738 %2812 29 2818 2818 30 30 30 30 *28 3012 *28 
371 2,000

610•6112 6313" 62 62 62 62 .60 64 62 62 6112 6112 400•105 110 *105 110 *106 110 §106 106 *106 111 *106 111
914 938 918 91s 918 914 914 914 918 918 918 918 5,635*1134 ii78 *1134 1178 *1134 1178 *1134 1178 *1134 1178 *1134 1178  13718 13734r 13618 13714 13658 13734 13712 138 13814 13918 13834 14034 10,100
17 17 151s 1612 1612 1714 1738 1812 19 20 18 1838 5,250
.49 50 49 4938 49 49 •:-. i 50 4958 50 4914 4914 900
.42 48 *42 46 *42 46 i . 14 4534 *45 14858 ;45 48

52 15712 112,1214314 150 141 145 14514 16012 1 18 16312 15412 59
•105 111 .105 111 .108 112 *107 112 *108 112 108 108

151 53 16,0r049 51 5058 53 5214 534978 5034 49 5012
•107 10712 1071s 10714 10758 1E12 1(8)7_2 107 10718 10738 *106 107 1,300

8434 649,7008214 8333 7978 8112 80 11 8312 8314 8412 8212
11758 118 211512 116 11512 116 11578 116 116 11612 11534 11618 6,636
7818 7918 77 7734 7712 7838 7778 7912 79 7958 78 7912 26,30047 4712 4514 4612 4534 4718 47 4813 4818 4834 4634 4813 7,40109 109 *109 111 110 110 110 11012 *105 110 *108 110 40*56 58 5434 55 *54 57 .50 57 55 55

-88- 185-8 3 
308858 8878 8712 8812 88 8834 88 8858 8878 887 ,606512 6614 63 6412 6418 66 6514 67 6658 6734 6538 6734 111,050•75 78 75 76 76 7618 *76 79 76 76 7612 7612 1,40020214 20414 19014 20112 20014 205 209 218 224 22912 223 23212 7,420

i19E8 1261-2 114- 1-19-1-2 120 IRV
*123 124 *123 12412 *123 124

fii 12312 123'.-
•123 12412 *123 12412

123 fif3-4
•123 12412

6,050

STOCKS
NEW YORK STOCK

I 4.1111 ...A 41.AI.

Range Since Jan. 1
On basis of 100-share lots

Range for Previous
Year 1915

EXCHANGE
Lowest Highest Lowest Highest

Industrial&Misc.(Con). Par $ per ewe $ per share $ per share $ per shareAm Woolen certifs of deposit_ 42 Jan 11 5318 Jan 22 46 Nov 56 OctDo pref certifs of deposit_ 92 Jan 10 9734 Jan 22 95 Dec 9314 NovAmer Zinc Lead & S 25 6534 Jan 31 7034Jan 6 6714 Dec 7112 DecAnaconda Copper 50 8212Jan 31 9114 Jan 3 c2434 Feb 9158 NovBaldwin Locomotive  100 10373 Jan 12 11358Jan 3 2658 Mar 15412 OctDo pref 100 10712Jan 3 10312Jan 21 92 Mar 114 SepBethlehem Steel 100 415 Jan 11 493 Jan 18 4614 Jan 600 OctDo pref 100 130 Jan 24 145 Jan 6 91 Jan 184 OctBrooklyn Union Gas 100 13012Jan 29 132 Jan 14 118 Jan 13834 OctBurns Brothers 100 83 Feb 2 87 Jan 3 7912 Dec 9438 OctButte Sr Superior Copper_ _ _ 10 71 Jan 3 7934 Jan 26 5612 Aug 797g JuneCalifornia Petroleum, vtc_100 272 Feb 1 4258Jan 3 8 July 3858 DecDo pref 100 5738Jan 31 8038Jan 3 30 July 81 DecCentral Leather  100 5112Jan 31 56's Jan 18 3238 Feb 6114 NovDo pref 100 10878 Jan 3 11012Jan 27 10038 Jan 11012 NovChile Copper 25 2212 Feb 1 2538 Jan 5 2338 Dec 2638 NovChino Copper 5 5134 Jan 31 5534 Jan 4 3234 Jan 5738 NovColorado Fuel dr Iron 100 4214 Jan 31 53 Jan 4 2134 Jan 6612 SepConsolidated Gas (N Y)_..100 135I2Jan 31 14434 Jan 8 11334 Jan 15012 OctContinental Can 100 7514 Jan 31 8612Jan 3 4014 Jan 127 OctDo pref 100 106 Feb 1 108 Jan 4 8812 Jan 1091. DecCorn Products Refining_ 100 1914Jan 6 2514 Jan 25 8 Jan 2112 OctDo pref 100 93 Jan 5 10112Jan 14 65 Jan 9634 DecCrucible Steel of America_100 5234Jan 12 8612 Feb 4 1S14 May 10978 SepDo pref 100 10314Jan 11 11712Feb 4 84 May 11212 SeriCuban-American Sugar- .1O0 152 Jan 5 206 Feb 3 38 Jan 177 DecDo pref 100 10434 Feb 1 10934 Feb 4 93 Mar 110 SepDistillers' Securities Corp 100 411 Jan 312 5018 Feb 4 512 Mar 5012 OctDome Mines, Ltd 10 2612 Jan 31 29 Jan 3 :16 June 3014 DecElectric Storage Battery 100 601 Jan 31 66 Jan 4 63 Nov 7834 SepFedora' Mining dr Smelt___100 30 Jan 11 35 Jan 7 8 Mar 60 JuneDo pref 100 5115 Jan 27 5712Jan 7 20 Mar 65 JuneGeneral Chemical 100 §265 Jan 5 1305 Jan 13 165 Jan 360 OctDo pref 100{413 Jan 5 116 Jan 27 106 Mar 111612 NovGeneral Electric 100 168 Jan 31 17812Jan 17 138 Mar 18512 OctGeneral Motors vot tr etts_100 415 Jan 7 495 Jan 3 82 Jan 558 Dec
Do pref vot tr ctfs__ _100 11034 Feb 4 II612Jan 3 9058 Jan 136 Dec

Goodrich Co (B F) 100 6734 Jan 31 76'8 Jan3 2412 Jan 8014 Oct
Do pref 100 110 Jan 24 11358Jan 8 95 Jan 11414 Oct

Greene Cananea Copper100 4614 Jan 20 51 Jan 3 37 Oct 5238 DecGuggenheim Exploration_ _ _25 22 Jan 31 24% Jan 3 x22 Dec 83 DecInspiration Cons Copper_20 43 Jan 31 478 Jan 13 1658 Jan 4712 OctInternat Agricul Corp_100 2018 Jan 13 2978Jan 5 512 Mar 2934 Nov
Do pre' 100 567 Jan 13 74 Jan 5, 8 Mar 7134 Dec

Intern Harvester of N J100 10812Jan 7 11238 Feb 1 90 May 114 June
Do pref 100 116 Jan 21 11912Jan 4 110 July 120 Nov

Int Mere Marine ctfs of dep_ 1612Jan 31 2312Jan 18 18 Dec 2012 Dec
Do pref ctfs of dep 7434 Feb 4 8514 Jan 17 5512 Nov 7712 Dec

Intern Nickel (The) v t c-100 19734 Jan 3 22714 Jan 17 17934 Dec 22312 Oct
International Paper 100 10 Jan 31 1214 Jan 4 8 Jan 1278 Dec
Do prof 100 4212 Feb 1 5034Jan 3 33 Feb 5034 Dec

Lackawanna Steel 100 77 Jan 4 86 Jan 6 23 Jan 9434 Sep
Liggett & Myers Tobacco 100 259 Feb 4 265 Jan 4 207 Jan 260 Dec
Do pref 100 119 Jan 12 120I2Jan 27 11334 Jan 120 Dec

Loose-Wiles Bisc tr co ctfs_100 20 Jan 3 21 Jan 18 16 Feb 31 Jan
Do 1st preferred 100 9112Jan 13 91I2Jan 13 86 Feb 10518 Jan
Do 2d preferred 100 55 Jan 3 56 Jan 25 55 Dec 67 Oct

Lorillard Co (P) 100 17913 Jan 19 19012 Feb 4 16512 Jan 189 Nov
Do pref 100 11512Jan 6 11858Feb 4 112 Sep 118 Jan

Mackay Companies 100 79 Jan 7 8112 Feb 4 7258 Jan 84 Nov
Do pref 100 65'2 Jan 20 67 Jan 17 6434 Oct 6934 Jan

Maxwell Motor Inc tr ctfs_100 6312Jan 20 7534Jan 3 1514 Jan 92 Oct
Do 1st pref stk tr ctfs_100 86 Jan 27 93 Jan 3 4314 Jan 10334 Dec
Do 2d pref stk tr ctfe_100 4914 Jan 31 57 Jan 3 18 Jan 6812 Oct

' Mexican Petroleum  100 99 Jan 31 12958Jan 3 51 Jan 12412 Dec
' Do pref 100 97 Jan 26 105.38 Jan 3 67 Jan 1041. Dec
Miami Copper 5 3512 Feb 1 39 Jan 4 1714 Jan 3618' Dec
Montana Power 100 74 Jan 6 7712Jan 17 42 Jan 7934 Dec
Do pref 100 109 Jan 3 113 Feb 3 99 Jan 120 Dec

National Biscuit 100 12012Jan 19 125 Jan 11 116 Apr 132 Jan
Do pref 100 125 Jan 3 12818 Feb 4 119 May 12712 Dec

Nat Enam'g & Starnp'g- - -100 2212 Feb 1 2934 Jan 5 912 Jan 3618 Oct
Do pref 100 02 Jan 19 9612 Feb 4 79 Apr 97 DecNational Lead 100 6534Jan 3 7378Jan 19 44 Jan 70; May
Do pref 100 113 Jan 3 115 Jan 22 10434 Jan 115 NovNevada Cousol Copper 5 15 Jan 31 1614 Jan 3 1134 Feb 17 Nov

New York Air Brake 100 13914 Jan 3 15312Jan 15 5612 Feb 16434 Sep
North American Co 100 69 Jan 31 75 Jan 3 64 Jan 81 Apr
Pacific Mail  5 1134Jan 3 1278 Feb 4 2814 Dec 38 Aug
Pacific Telep & Teleg 100 38 Feb 1 44 Jan 15 2618 Feb 4912 Oct
People's G L & C (Chic) i00 10518 Feb 4 11178Jan 3 10612 Dec 12312 Apr
Philadelphia Co (Pittsb)--50 41 Jan 31 46 Jan 17 3512 Apr 49 Sep

Coal  100 2912Jan 31 3634 Jan 17 1514 Jan 4212 Oct,Pittsburgh
Do pref 100 10434Jan 31 11134Jan 13 8158 Jan 114 Oct

Pressed Steel Car 100 5314 Jan 31 6518Jan 4 25 Mar 7814 Oct
Do pref 100 10118 Jan 31 10.878 Jan 4 86 Mar 106 Oct

_ Public Serv Corp of N J._100 114 Jan 31 116 Jan 11 10012 Aug 120 Dec
Pullman Company 100 2164 Jan 31 17134 Jan 17 15018 Mar 17014 Oct
Quicksilver Mining 100 4 Jan 11 634 Jan 19 14 Mar 534 Nov
Do pref 100 5 Jan 4 834 Jan 26 34 Mar 678 Nov

Railway Steel Spring 100 377 Jan 12 44 Jan 5 19 Mar 54 Oct
Do prof 100 99 Jan 24 100 Jan 4 87 Mar 102 Nov

Ray Consolidated Copper10 2234 Jan 31 2558Jan 3 1514 Jan 2712 Nov
Republic Iron & Steel 100 4814Jan 31 5514 Jan 3 19 Feb 5714 Dec
Do pref 100 108 Jan 21 110 Jan 3 72 Jan 11258 Dec

Rumely Co (M) Ws of deposit 11 Jan 24 1314 Jan 10 312 Nov 1434 Dec
Do pref certifs of deposit_ 24 Jan 21 26 Jan 5 714 Oct 29 Nov

' Sears. Roebuck dr Co 100 x178 Jan 31 188 Jan 3 813134 Mar 20012 Feb
Do pref 100 12538Jan 8 12612 Feb 3 12138 Jan 126 Dec

Sloss-Sheffield Steel & Ir_ _ 100 5538Jan 31 6314 Jan 3 24 Jan 6678 Dec
_ South Porto Rico Sugar _100 146 Jan 29 167 Feb 3 40 Feb 164 Dec

Do pref 100 106 Feb 2 107 Jan 20 8938 Feb 110 Oct
Standard Milling  100 92 Jan 31 96 Jan 22 4312 Feb 96 Dec
Do pref 100 86 Jan 18 871 Jan 31 66 Feb 85 Nov

Studebaker Corp (The) 100 14i7 Jan 31 167 Jan 3 3534 Jan 195 Oct
Do pref 100 110 Jan 22 11358Jan 4 91 Jan 11912 Oct

Tennessee Copper 25 5318 Jan 31 6612Jan 5 2512 Feb 70 Sep
Texas Company (The)- _ 100 190 Jan 31 235I2Jan 3 120 May 237 Dec
Union Bag & Paper 100 634 Jan 31 814 Jan 5 438 Jan 918 Dec
Do pref 100 28 Jan 27 30 Feb 1 22i8 July 3112 Dec

United Cigar Mfrs 100 6112 Jan 27 6378 Jan 20 42 Jan 6634 Oct
Do pref 100 10912Jan 5 110 Jan 3 100 June 110 Oct

United Cigar Stores 10 9's Jan 31 934 Jan 4 9 Dec 1012 Oct
Do pref 10 1l5 Jan 6 1i7 Jan 8 1112 Oct 1218 Nov

United Fruit 100 13615 Jan 31 14912Jan 17 139 Nov 163 Nov
U S Cast I Pipe d c Fdy __ _ _100 i51 Jan 31 25 Jan 3 8 Jan 3178 Oct
Do prof 100 49 Jan 11 5114 Jan 4 3212 Mar 5512 Nov

U S Express 100 4514 Jan 28 47 Jan 6 4314 Dec 7314 Mar
U S Industrial Alcohol__ _ _100 12634Jan 11 169 Jan 21 15 Jan 13134 Dec
Do pref 100 107 Jan 3 114 Jan 13 70 Jan 107 Nov

United States Rubber_100 49 Jan 31 5812 Jan 3 44 July 7434 Apr
Do 1st preferred 100 107 Jan 27 110 Jan 12 10138 Feb 110 Apr

United States Steel 100 707 Jan31 89 Jan 3 38 Feb 8912 Dec
Do pref 100 211512Jan 31 11812Jan 25 2102 Feb 117 Oct

Utah Copper 10 77 Jan 31 8134Jan 3 4312 Jan 8134 Dec
Virginia-Carolina Chem_ _ _ 100 4514 Jan 31 51 Jan 17 15 Jan 52 Oct
Do pref 100 109 Jan 29 112 Jan 3 80 Jan 11378 Dec

Virginia Iron Coal & Coke_100 5434 Jan 31 6212 Jan 7 36 June 74 Oct
Western Union Telegraph_100 87'2 Jan 31 92 Jan 15 57 Jan 90 Nov
Westinghouse Elec & Mfg. .50 63 Jan 31 6912 Jan 3 32 Feb 7478 Oct
Do 15t preferred 50. 75 Jan 31 78 Jan 3 5812 Mar 85 Oct

Willys-Overland (The)-- - - 100' .!19914 Jan 31 235 Jan 4 87 Feb 263 Nov
Do pref 100 11034Jan 11 11214Jan 3 96 Feb 115 Dec

Woolworth (F W) 100 118 Jan 5 12434 Feb 4 9014 Jan 12012 Dec
nn nrpf 100 12312Jan 4 12414Jan 18 115 Jan 124 MIR

• Bid and asked prices; no sales on this day. t Less than 100 shares. 3 Ex-rights. a Ex div. and rights. b New stock. c Par $25 per share. g Quoted dollarsper share. S Ex-stock dividend. z Ex-dividend.
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508 New York Stock Exchange--Bond Record, Friday, Weekly and Yearly
Jan. 1909 the Exchange method of quoting bonds was changed, and prizes are now all—"and 

interesr—except for Income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 4.

b-
t

U. S. Government.
U S 2s consol registereel_ A1930
0 B 23 eonsol coupon 51930
U S Si registered k1918
U S Si coupon  k1918
13 8 ds registered 1925
U B 49 coupon 1925
U S Pan Canal 10-30-yr 29_,t1936
U 8 P n Canal 10-30-yr 2s 1938
U S Panama Canal 3e g 1961
U S Philippine Island 4s_1914-34

Foreign Government
Anglo-French 5-year 5s (wh iii)_
Argentine—Internal 5s of 190a_ _
Chinese (flukuang Ry)-58 of '11
Cuba—External debt 5s of 1904 _

Ester dt 56 of '14 ser A ___1949
External loan4 3.4s  1949

Japanese Govt--£ loan 414' 1925
Second series 4!.4s 1925
Do do "German stamp".

Sterling loan 4s 1931
blexico--Exter loan £ 5s of 1899
Gold debt 46 of 1904 1954

Frov of Alberta—deb 414s._ _1924
Tokyo City—Sc loan of 1912_
[These are prices on the basis or

State and City Securities.
N Y City-44s 1960
449 Corporate stock 1964

s Corporate stock _ _ _ _ 1965
414s Corporate etock 1963
4% Corporate stock 1959
4% Corporate stock 1958
el% Corporate stock 1957

Corporate stock 1956
New 434s 1957
New 44e 1917
% Corporate stock_1957
% Assessment bonds_ _1917

594% Corporate stock_ _ _1954
N Y State-4e 1961
Canal Improvement 4e 1961
Canal Improvement 49 1962
Canal Improvement 4s 1960
Canal Improvement 4%9_1964
Canal Improvement 4 qs_1965
Highway Improv't 4949_1963
Highway Irnprov't 4 43_ _1965

Virginia funded debt 2-3s 1991
69 deferred Brown Bros ctfs___

Railroad.
Ann Arbor let g 49 1995
Atoll Top & 8 Fe gen g 4s 1995

Registered  1995
Adjustment gold 49 A1995

Registered  A 1 9 9 5
Stamped  1 9 9 5

Cony gold 49 1955
Cony 4s issue of 1909 1955
Cony 49 Issue 01 1910  1960
10-year 5s 1917
Cast Okla Div lit a 4s.  1928
Rocky Mtn Div let 4s  1965
Trans Con Short lot 4s_1955
Cal-Aria 1st &ref 4548"A"1962
5 Fe Pres & Ph let g 5s 1942

All Coast L let gold 4s__A1952
Gen unified 4121 1964
Ala Mid lit gu gold 6s 1928
Bruns & W let gu gold 48 1938
Charles & Say let gold 75_1936
L& N coll gold 49 01952
Say F & W lit gold 6s____1934

let gold 54 1034
811 Sp Oca & G gu g 4s 1918

Salt & Ohio prior 394s 1925
Registered /11925

Ist 50-year gold 4s  1948
Registered  A1948

10-yr cony 43-45 1933
Pitts Juno lit gold es 1922
P June & M Div 1st g 3%9 1925
PLE& W Va Sys ref 4s1941
flouthw Div let gold 33.49_1925
Cent Ohio R let e g 4%9_1930
CI Lor & W con 1st g 521_ _1933
Monon River let gu g 5s 1919
Ohio River RR lit g be 1936

General gold 5s 1937
Pitts Clev & Tol let g 6e 1922
Pitts & West 1st g 49 1917
Stet 191 Ry let gu g 4%9_1943

Bolivia Ry lit Si 1927
Biffalo R & P gen g 55 1937

Oonsol43.4i 1957
All & West 1st g is gu 1998
Clear & Mali let gu g 512 1943
Roch & Pitts 1st gold 6s 1921
Consol 1st g 69 1922

Canada Sou eons an A 59 1962
Registered    1962

Car Clinch & Ohio 1st 30-Yr 55'38
Central of Ga lit gold 59—P1945

Congo! gold Si 1945
Chatt Div pur money g 4s 1951
Mac & Nor Div let a 59..1946
Mid Oa dc At! Div 5s 1947
Mobile Div lit g Si 1946

CInRR&Bo1Gasolge_ _1937
Clint of N J gen'l gold 59 1987

Registered  A1987
Am Dock & Imp go 59___1921
Leh & Had fly gen gu g 5,1920
N Y & Long Br gen g 4s__1941

Cent Vermont lit an g 45„e1920
Clime & 0 fund & impt 53_1929

let censol gold 5s 1939
Reglatered  1939

General gold 414s 1992
Registered 1992

Convertible 43.4e 1930
Big Sandy let 4s 1944
Coal River Ry let gu 49_1945
Craig Valley let g Si 1940
Potts Creek Br lit 4s 1946
& A Div let con g 49 1989
2t1 consol gold 45 1989

Greenbrier Ry lit go g 49_1940
Warm Springs V lit g 5s 1941

Chic & Alton RR ref g Is. ...1949
Railway lit lien 334s 1950

("hie B & Q Denver Div 49 1922
Illinois Div 33-4s 1949
Illinois Div 4s 1949

Registered 1949
Iowa Div sink fund 59 1919
s,niing fond 4e 1910

- J
-

Q F
Q - F
Q - F
Q- F
Q - F
Q -N
Q -M
Q F

J -D
S

F - A
F - A
F - A
J

.1=-5
a. J
J D
F - A
M-
$51oE

S
SI-
J -D
PA-

N
M- H
111-N
M- N
M- H
M-
111-N
111-N
111-N
1111-
j - j
. j
j

J
J J
M-

S
J J

Q-
A - 0
A- 0
Nov
Nov
M- N
J -D
J -D
-D

J -D
MI- S
J - J
J - J
RI-
M- g
M-
- D
M-
J - J
J - J
M-N
A -
A -
3-i
J
Q-
A -
a-

J
M-14
M- H
J - J
M-
A - 0
F - A
J -D
A - 0
A - 0
J - J
J -D
J - J
M- $
141-N
A - 0
J - J
F - A
J - 0
A- 0
A - 0
J -D
F - A
M- N
J -D
.1 - J
.1-i
3-3
31-N
J - J

- J
3-i
J - J
M- 5
Q - F
- J
N
N

IA- 13
RI- 13
F - A
J -D
J -D
J - J
3-i
J - J
J - J
M-
M-
A - 0
I - J
F - A
J - J
- J

J -J
A - 0
An

Price
Friday
Feb. 4.

Week's
Range or
Last Sale

Bid Ask Low High
9914 _-__ 9978 Jan '16
99 ____ 9714 Oct '15
10114 - 10134 Dec '15
10178 _ _ 10238 1023s
10934 111 Jan '16
11012 --_- 11014 Jan '16
98 _-_- 9814 Oct '15

97 July'15
10112 ____ 10238 Jan '16

100 100 Feb 'h.-

9434 Sale 9434
94 Sale 94 94
74 Sale 6912 75
97 9734 97 97
944 9512 9518 9512
8112 Sale 8112 8112
84 8514 8412 8412
81 Sale 81 8312

127414 Sale 7358 7412
58 6838 7834 June'11
50 79 7914 Apr '14
---- 85 50 50

9512 Jan '15
79 Sale 7634 80

9514

10212 Sale 102 10212
10214 10212 10218 10214
10734 108 10714 10738
10712 Sale 10718 10712
99 Sale 9814 99
99 Sale 9858 99
99 Sale 9878 99
98 9812 9714 Jan '16
10718 10714 10634 Jan '16
100 102 10138 Dec '15
10712 Sale 10673 10712
100 10114 10078 Dec '15
8834 89 8812 Jan '16
10334 10412 10312 Jan '16

- - 102 Jan '19
10212 ____ 10214 Jan '16

10212 Jan '16
11414 1143-4 113 Jan 16

*10718 ____ 10612 Jan '16
11434 Sale 114 11434
10818 ____ 10512 Nov'15
8712 8912 8814 Jan '16
*5334 55 54 54

6434 6514 65 65
95 Sale 9434 85
93 _ 93 Jan '16
8778 Sale 8778 88
85 8678 8612 Jan '16
88 8814 8734 88
10514 106 10414 10412

F4 
9912 May'13

1U5' Sale 106
10112 Sale 10112 10134
96 9614 96 96
88 Sale 88 89
9012 91 9012 9012
9812 Sale 9814 98,2
10212 105 1034 Sep '15
9358 Sale 9312 9334
92 ____ 92 9214
107 ____ 10614 Jan '16
9312 95 95 Jan '16
133 135 12978 Aug '15
87 8712 87 8714
120 _-__ 122 122
10814 _--_ 105 July'15
9918 9918 9918
9314 9312 9318 9312
9214 93 9212 Dec '15
9214 Sale 9218 9238
90 9112 90 Jan '16
9778 Sale 9778 9812
105 112 Jan '12
9238 93 9134 Jan '16
894 8933 8918 8912
9218 Sale 92 9214
96 —__ 100 Apr '13
10412 __ 10412 Apr '15
10112  101 Dec '15
105 ____ 1024 Oct '15
102 ____ 9834 Nov'15
105 ____ 11312 Feb '12
9914 ____ 99 Dec '15
9112 ____ 91 June'12

110 ____10913 Jan ;16
10258103 ICC Jan '16
9212 __— 92 Nov'15
10314 ____ 112 Apr '14
10738 108 1074 Dec '15
11014 ____ 11018 Jan '16
10418 10412 10438 10412

10878 AK "14
93 9712 Dec '15

310712 Sale 10711 10712
10134 Sale 10138 10134
83 ____ 8312 Jan '16
102 _-__ 10134 Nov'15
10182 ____ 10014 Mar'15
102 10214 Jan '16
96 9678 Jan '16
11712 Sale 117 11814
11612 Sale 116 117
10312 104 10314 Jan '16
102 ---- 100 June'13
9839 100 10013 Jan '13
80 8212 81 81

97 98 Jan '16
107 ___- 106 10612
103 105 Dec '15
93 Sale 9234 93
9012 Sale 9012 9012
8778 Sale 8734 88
_-__ 8812 8312 Dec '15
83 84 83 Dec '15
9714 99 39812 Dec '15

843s Jan '13
5512 8534 8538 8512

83 83 Jan '16
8118 ____ 90 Apr '14
95 ____ 11314 Feb '15
5712 5832 5712 5712
4238 4434 43 44
9914 Sale 9914 9914
8678 Sale 8558 8678
95 96 95 96

No,

4791
2
19
7
10
5
2
18
119

2
_

90

40
111
28
36
34
10
6

12

10

15

8
232

25

55
4

-115
30
4
35
5
21

44
15

22
2

1
72

192

-384

52
27

11

3

38
8

25

11

37
10
193

io

1
30
2
8
39

is

Range
Since
Jan. 1.

Low High
9978 9978
__-- --

10214 102%
10934 111
11014 11012

10178 10233

9412 96
92 9538
69 75
9614 9734
9414 95,2
8112 8312
8214 8412
7812 8312
73 75

- ----

-go- gO-
-74 80

101 10212
101 10214
10618 10712
10578 10712
0778 99
98 99
9818 99
9714 9714
10534 107

ioti 10712-

8838 8812
10212 10358
102 102
10214 10214
10212 10212
113 113
10612 10714
11212 11434

- - - -
8818 8833
5212 56

65 6534
94 95
93 93
87 88
8412 8612
87 8814
10414 10718

104 10734
10112 10134
96 9612
86 89
89 9034
98 99

9234 9433
915, 9214
10614 10614
95 95

--
8614 8712

.1122 s122

-661-8 -1161-8
93 9334

- --
9158 9212
8912 9114
9718 9858

- - - -
91 9134
8814 90
92 9212

- - - -

10712 

- - - -
-
----

____

-

1061-8
102 102

1097 hOts
10378 10458

10712 10712
10014 10134
8312 8312

i6i1-4
95 97
116 11814
11514 117
10314 10314

-if 83
96 98
10512 10612

-if 9314
9012 91
8614 89

_

8412 8512
82 83

- -_-
____ - - - -
57 5812
43 46
99 9914
85% 87
9478 96

1021; 1021;
993s 993t

BONDS
N. Y. STOCK EXCHANGE.

Week Ending Feb. 4.

Te)

Chic Bnri & Q (C011.)—
Joint bonds. See Great North
Nebraska Extension 4s___1927 MI-N

Registered 1927 M-N
Southwestern Div 4s 1921 31-
General 4.s 1958 M - S

Chia de E III ref & imp 433-1955 3 - 3
1st consol gold Os 1934 A - 0
General coma)! lit 53 1937 M- H

Registered 1937 M- N
Fur money lit coal 5s 1942 F - A
Chic de Ind C Ry 1st 53 1936 .1
Me Great West lit 4s 1959 M
Chia Ind & Loulsv—Ref 69_1947 J -

Refunding gold 5a 1947 J
Refunding 4s Series C 1917 J

& Loulsy let gu 45_ _1956 J -
Ohio Ind & Sou 50-year 45_1956 J -
Chic r S& East let 43.4i_..1969 J -
Chicago Mliwatikee A St Paul—

Gen'i gold 4s Series A____e1989 J
Registered e1980 Q

Gen & ref Ser A 4 _a2014 A -
Gen ref cony ger B 5s__ _92014 F -
Gen'l gold 334e Ser B e1989 J
General 4;is Ser C el989 J
25-year cleben 4s 1934 J
Convertible 494e 1932 J
Chic & L Sup Div g 5s 1921 J
Chia & Mo RP, Div 5s 1926 J
Chic & P W lat g 59 1921 J
0 M dc Puget Sd let gu 4,1_1949 J
Dubuque Div 1st s f 6s_ _1920
Fargo & Sou assum g fis 1924
La Crosse & D lit 5s 1919
V719 & Minn Div g 55 1921
Win Vali Div let 65 1920
Mil & No let eat 4;is 1934
Cons extended 4 %s 1934

Chic& Nor West Ext 461886-1926
Registered 1886-1926

General gold 394. 1987
Registered  51987

General 4s 1987
Stamped 49  1987

General 5s stamped_ __  1987
Sinking fund 6s____1879-I929

Registered 1879-1929
Sinking fund 59 1879-1929

Registered 1879-1929
Debenture 5s 1921

Registered 1921 A - 0
Sinking fund deb Si 1933 111-N

Registered 1933 FA - N
Pram Elk & fqo V 1st Os 1933 A - 0
Man GB&NW let 3%9_1941 J -
Milw & S L 1st gu 3 ;iii 1941 J -3
MII L & West 1st g 63_1921 IR- 8
Ext & imp s f gold 5s 1929 F - A
Ashland Div 1st g 69 1925 31-
Mich Div lit gold 6s_  1924 J - J

Mil Spar dr N W lit gu 49_1947
Northw Union lit 75 g 1917
St L Peo & N W lit gu 59_1948
Winona dr St P let ext 79_1916

Chicago Rock Is! & Pao (is  1917
Registered 1917

Ay general gold 4s 1988
Registered 1988

Refundir.g gold 4s 1934
20-year debenture 55 1932
Coll trust Series P 4s 1918
R 1 Ark & Louis let 4%9_1934
Bur C R & N—let g 5s 1934
OR IF& N W let go 59_1921
M & St L 1st gu g 7s 1927
Moe Okla dr gen g 5s_o1919

Consol gold 5s 1952
Kook & Des Moines let 5s 1923
St Paul & K C Sh L 1st 4 ;is '41

Ohio St P M & 0 con 65 1930
Cons Els reduced to 3;iii 1930
Debenture 56 1930
Ch St P & Minn let g 69 1918
North Wisconsin lit 69_1930
St P & City lit g 6s 1919
Superior Short L 1st Si g_01930

Chic T H & So-east lit 55 1960
Chic & West Ind gen g Os .1932

Consol 50-year 4s 1952
Cln H & D 2d gold 4349

let & refunding 4s 
1st guaranteed 4s 
Cin D & I lat gu g 56 1941
C Find dr Ft W let gu 4s g_1923
On I dr W lit gu g 4s__ _ _1953
Day 02 Mich let eons 4 ;is_ 1931
Ind Dec & W 1st g 5s 1935

let guar gold 5s 1935
Cleve Cin C dr St L gen 4s_ _ _1993
20-yr deb 494e 1931
Cairo Div let gold 4s 1939
Cm W & M Div let g 43_1991
8t L Div lot coil tr g 49 1990

Registered 1990
Spr & Col Div let 149 1940
W W Val Div lat g 4s___ _ 1940
C I St L & C consol 69___ _ 1920

let gold 40  k1936
Registered k1936

Cln S & CI con Ist g 5s___ 1923
CCC &I gen con g 6s___1934

Registered  1934
Ind II & W lit pref. 4s_1940
0 Ind dr W 1st pref 5s___d1938
Pao & East 1st con 4s 1940
Income 4s 1990

Cleve Short L let gu 4 94s,.. .1961
Col Midland let g 4s-- -- —1947
Trust Co cents of deposit 

Colorado & Sou let g 4s____1929
Refund dr Ext 494e 1935
Ft W & Den C lat g 6s 1921

Conn ae Pas Rive let g 4s__ _1943
Cuba RR 1st 50 yr 55 g 1952
Del Lack & Western—
Morris & Es 1st gu 3%9_2000
N Y Lack dr W let 6i..._ 1921

Construction 5s 1923
Term & Improve 45 1923

Warren 1st ref gu g 31-is 2000
Del & Hod let Pa Div 7s 1917

Registered  1917
10-yr cony deb 4s 1916
let lien equip g 4%9 1922
1st & ref 4s 1943
Cony Si sub recta  
Alb & Sus cony 33.4s 1946
Rens & Saratoga lit 79_1921

Price
Friday
Feb. 4.

Week's
Range or
Last Sale

4,2 i

ea

Bid Ask Low Hiph l No.

9814 Sale
*9634 -
9912 -- --

2954's 
Sale

14
105 10534
82 Sale
82 ____

_
j 16 21

1971227583,43 Sale12

j 81 95
j 62 ____
J 90's...,_.,

D 994658J Sale
- J

° 8t8 -s2 85a SaleA

j 10234 Sale- .1
90 93

_D 10112 Sale
- J

1:00053:1:2J
10378 Sale

11109002:15:482 1:09. s81--4

11°00377: S_a_l_e-
190603812 _

8 

98

934 fide-

51 Jr 

634 

g:::
- 90

A - 0 111214
A _ 11012 ____

: 111016)03435z 111-00-04i1:28

12014

108758312 1:0:9::

Mal fE33 11110:6112223!8:81 
Sale

Dj 1100281'42 
Sale
...J 

. j 102 10238

TJA3 Ojjj 1480:63142 Ss-aii-d-ee-

S8a4le

N21-N 9-s 572 
60

AA Go 9999,2 1_0_1..1_8

. 98%
N 90

A - 0 58- - - -
F - A 66 71

NJ'S :802188 :8144 1:0:3__

--NO 1118838:- 051 1(7).5:3:4

J - J
3-i
J -D
J -D
F - A
F - A
M-
Q - F
M- H
M- N
M- N

.1-i
1937'J - .1
19593 - J
19593 - J

M- N
J - J
J - J
J J
J - J
J -D
J - J
J - J
J - J
M- N
M- N

J - D ----75
Q 42 10634 1074

7978 8012
85 8712

---- 87
2712

----
----

79 80
8512 8612
83 86
76 78
7812 82
--- 80

M- S 842...,.__
j _ j 8312 85

105
924
9014 ___
101
11014 ----

_
80

67 57,113-

111-N
Q-F
Q-F
J - J
.1 - J
J - J
A -
Q-J
A -
Apr
A -
J -J

-N
J -D
A - 0

-

J -0
- J

F - A
61-N
F - A
M-
M-
J -D
J - J
111-N

3312 34
101 1014
9 10

-- -. 10
914 Sale
8512 Sale
10512

95
94

87 ---
109 110
10314 --
9612 ----
84 --
10412 --
10412 Sale
10012 10038
10134 - - --
97 973a
10714 Sale
8634 87,8
112 ---

9814 9814
96 Jan '16
9918 June'15
9314 9438
2512 Jan '16
105 Jan '16
82 82
71 June'15
9734 Feb '13
24 Jan '16
7234 7312
112 Jan '16
101 June'15
9558 Apr '11
55 Dec '15
90 Jan '16
9633 Dec '15

9314 94
8912 Apr '15
94 9412
10834 10914
8012 Jan '16
10234 10278
9234 93
10112 102
10312 Dec '15
10512 10512
10334 10378
91 91
10718 Jan '16
110 June'13
103 Nov'15
10378 1037s
1074 10714
10012 Nov'15
100 Oct '15
964 964
944 Nov'15
83 83
7812 Jan '14
95 9512
954 9514
116 110
11212 Jan '16
10512 Dec '13
10434 Jan '16
102 Oct '13
103 Jan '16
101 Dec '12
10412 10478
10112 May'15
117 Aug '15
9012 Sep '09

10813 10813
10638 Jan '16
11178 Dec '15
11212 11212
9218 9218
10733 May' 14
10814 10814
10212 Dec '15
10278 Jan '16
10134 Jan '16
8414 8612
83 Jan '16
6314 6912
4212 48
9434 June'll
58 Jan '16
100 Jan '16
1007s Mar'14

981a Jan '16
9738 July'15
58 Jan '16
71 Jan '16
11833 11838
8734 8734
103 103
116 Dec '15
12938 May'09
10538 Jan '16

85 Jan '14
10718 Jan '15
80 8012
8612 Jan '16

-/16.1-4
25 July'15
88 Mar'll
65 J'iy '14
9438 Dec '14
65 J'ly '14
1074 Dec '02
7812 80
87 Jan '16
87 Jan '16
78 Nov'15
8414 Jan '16
8214 Mar'14
85 Dec '15
8434 Jan '16
105 Nov'15
91 Nov'15
884 May'15
101 1 une'15
10514 July'14

94 Jtifi'08

-gi 6784-
3412 3412
10078 10112
8 10
8 Jan '16
91% 917s
8512 8614
10512 10512

94 94

8718 8712
10812 Jan '16
10134 May' 15
9558 Sep '15
10218 Feb '03
10433 Dee '15
10412 10412
10012 10012
10112 10134
9714 9712
10658 10712
8612 8612
1133s Jan '15

5

--98

i

51

16

8
222

12
19
161

1
30
5

3

7

11
1
3

4

2

2
49

76

-7740
78

2
10
2

:

7
4
19
6
_

17
29
1

3

10

5
14
4
12
104
10

Range
Since
Jan. 1.

Low High

9734 98,2
96 96

-623-4 -6433
2512 2512
10414 105
80 8258

- -

24 24
7212 74
11112 112

90 90
- -

9214 94
- - - -

9312 0412
10858 110
8012 8112
10212 104
02 934
10158 10334

10514 16E1-2
10314 10378
91 0134
1074 1074

10312 10373
10714 10714

9515 9(1Ig

8212 -ii-
____
9412 9512
9512 96
11418 11634
11212 11212

1643; 10414

idi 103-

10412 f6f7-,

10814 109
10638 106-33

11212 11212
9178 94

11563-8 101i-

i0f1-21027
10113 10134
8414 8612
83 83
6334 6912
4112 48

_
55 651g
100 100

981g 9818

58 58
71 71
11814 1185s
8734 8734
1024 103
- -

105I 10533

io63-4
80 8158
8612 8612

--
7812 81
8512 87
86 87

-fi

844 84 

8433

-70-6712 
341s 36
10014 10112
8 10
7 8

9118 92
8538 8718
10512 1053

94 

4

-64'-

8014 8712
1081g 10812

_

1041;
10012 10012
10012 101N
9614 9734
106 108
8534 8758

-__ 9712 Dec '15
1023-4 --_- 10212 Jan '16
9938 9938 993s 9912

A - 0
511-N

I

• No price Friday; latest this week. d Due April. e Due May. g Due Juno. h Due July. 1 Due Aug. 0Dne Oct. p Due Ne
v. I Due Dec. s Option sale.
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BONDS

N. Y. STOCK EXCHANGE
Week Ending Feb. 4.

Price
Friday
Feb. 4.

Week's
Range or
Last Sale

Bid Ask' Low High
Deny R Or 1st con g 46__ _1936 J - J

Consol gold 4 %is 1936 J - .1
Improvement gold 55 1928 J -D
let & refunding 55 1955 F - A
Rio Or June lot gu g 5s 1939 J - D
Rio Or So 1st gold 46 1940 J - J
Guaranteed  1940 J - J

Rio Or West 1st g 49 1939'J -
Mtge & col trust 45 A 1949 A - 0
Utah Cent 1st gu g 4s_a1917 A -0

Des Mot tin fly 1st g 5s 1917 M- N
Det & Mac_ let lien g 4s 1995 J -D
Gold 45  1995 .1 -D

Det Illy Tun-Ter Tun 4 %is_ 1961 M-N
Dul Missabe & Nor gen 5s 1941 .1 - J
Dul & Iron Range let 5s_  1937 A - 0

Registered  1937 A - 0
Du So Shore & At g 59 1937.3 - J
ElglnJol& East 1st g 59._  1941 M-N
Erie 1st consol gold 7s 1920 M- S
N Y & Erie 1st eat g 4e 1947 M-N
2d ext gold 5s 1919 M S
3d ext gold 4e 1923 M S
4th ext gold 5s 1920 A 0
5th ext gold 4s 1928 J D

NYLE&Wlstgfd7s.._1920 M S
Erie lot con g 4s prlor__1996 - J

Registered  1996 J - J
1st consol gen lien g 4s 1996 J - J

Registered  1996 - J
Penn coil tr g 49 1951 F- A
50-yr cony 4s A 1953 A - 0
do Series B 1953 A - 0

Buff N Y & Erie 1st 7s 1916 J -D
Chic & Erie 1st gold 5s_ _ _1982 M-N
Clev & Mahon Val g 5e 1938 J - J
Long Dock consul g Os,. ,..1935 A - 0
Coal & RR 1st cur gu 6s 192- 111-N
Dock & Imp let ext 5s _1943 J - J
N Y & Green L gu g 5s1946 M-N
NY Sus & W 1st ref 53_1937 J - J
2d gold .1is 1937 F - A

General gold 5s 1940 F - A
Terminal 1st gold 53 1943 M - N
Mid of N J lst ext 59 1940 A -
Wilk & Ea let gu g 5s__1942 J -D

Ev & Ind 1st eon gu g Os1926 J - J
Evans & TB let cons 6s 1921 J - J

1st general gold 5s 1942 A - 0
Mt Vernon 1st gold tis_ _1923 A -0
Bull Co Branch 1st g 5s 1930 A -0

Florida E Coast let 4 is 1959 1 -D
Fort 8t U D Co 1st g 45s_ _1941 .1 - 3
Ft W & Rio Gr lst g 48 1928 J - J
Great Northern-

B & Q coil trust 48 19213 - .1
Registered 5 1921 Q - J

let & refunding 4 qs ser A 1961 J - J
Registered  1961 J

St Paul M & Man 4s 1933J - J
let consol gold 6s 1933 J - J

Registered  1933 J - J
Reduced to gold 4 6_1933 J - J

Registered  1933 J - J
Mont ext let gold 46_1937 J -D

Registered  1937 J -D
Pacific eat guar 48 1940 J - J

E Minn Nor Div let g 4s 1948 A -0
Minn Union 1st g (is 1922.3 - .1
Mont C 1st gu g 6s 1937 J - J

Registered 1937.3 - .1
1st guar gold 5s 1937 J - J

Registered 1937.3 - J
Will & S Fist gold 5s I93s J -D

Or B & %V deb etre "A" ($100 par) Feb
Deben ars "B" ($100 par)____ Feb

Gulf & 8 1 1st ref dc t a 5s_ _51952 J - .1
Registered 51952 J - J

Hocking Val let cons g 433s 1999 J - J
Registered 1999 J - .1
Col & H V 1st ext g 4s_1948 A - 0
Col & Tol let ext 4s 1955 F - A

Houston Belt & Term 1st 5s_1937 J - J
Illinois Central let gold 4s 1951 .1 - J

Registered 1951 J J
let gold 3)5s 1951 J - J

Registered 1951 J - J
Extended let gold 353 ty 1951 A -0

Registered 1951 A - 0
let gold 3s sterling 1951 M-

Registered 1951 M- S
Coll trust gold 4s 1952 A -0

Registered 1952 A - 0
let refunding 4s. 1955 M- N
Purchased lines 35-is 1952 J - .1
L N 0 & Tex gold 4s 1953 M- N

Registered 1953 M- N
Cairo Bridge gold 46 1950.3 -
Litchfield Div let g 3s 1951 J - J
Loulav Div & Terns g 3%is.1953 J - J

Registered 1953 J - J
Middle Div reg 5s 1921 F - A
Omaha Div 1st gold 3s_ _ _ 1951 F - A
St Louis Div dc Term g 3s_1951 J - J
Gold 3 .e,s 1951 J - J

Registered 1951 J - J
Springf Div let g J - J
Western lines let g 4s 1951 F- A

Registered 1951 F - A
Bellev & Car 1st 6s 1923 .1 -D
Carb & Shaw let gold 4s 1932 M- S
Chic St L & N 0 gold 5s 1951 J -D

Registered 1951 J -D
Gold 3 Yi s 1951 J -D

Registered 1951 J -D
Joint let ref 5s series A_1963 J -0
Memph Div 1st g 4.,1951 J -0

Registered 
9St Louis Sou 1st gu g 4s_1193511 .1 - DM-S

Ind III & Iowa 1st g 4s 1950 J - .1
Int & Great Nor 1st g 6s 1919 M- N
James Fran & Clear 1st 4s....1959 J -D
Kansas City Sou 1st gold 39_1950 A -0

Registered 1950 A - 0
Ref & impt 5s 

Kansas City Term let 4Asif 9_1196509
Lake Erie & West let g 50_1937 J - J

2d gold 5s 9
North Ohio 1st 

guar g 5s__11944 J51 A

Leh Vail N Y 1st gu g s__ 1940 J -1
Registered 1940 J - J

Lehigh Vail (Pa) cons g 4s.._ 2003 M-N
General cons 45is 2003 I11-N

Leh V Term fly 1st gu g 59_1941 A -0
Registered 1941 A -

Leh Val Coal Co 1st gu g 55_1933 J - J
Registered 1933 J - J
let int reduced to 4e 1933,J J

7712 Sale
8312 84
79 8012
5712 Sale
85 89
34 ____

-
;76 Sale
____ 65
--

9912 _ _
90 5E
85 90
93,8 94
10414 106
103 10378

-9-2- -6i-
10312 10334
110,8 111
95 -
10178 Sale
9978 _-
10218 --
9414_
11058 iff12
86 Sale

7614 Sale

89 8914
71,8 Sale
8012 Sale
101 1031s
1053s -
10313 ----
122 _ -
10018 193
102,8
9912
9834 100

80 87
16212
104 --
8634 __--

9018
60 _ _ _

94

65 -6-i-

9878 Sale
9834 Sale
9914 

997978
- - - - -

12114 122
_

10214 105

9614 _

89 ____
90 _
10934 ____
123 ____

-
10934

11038
75 80
12 1234
8538 8812

94 96

8412
88% ____

- -
96 971

83 Sale
83 88
8413 8614
83 88
8412 _ _ _

-61 Sale

8938 8958
7712 83
8612 8714

•-__ 85
9112 Sale

-8134- ----
____

694 
_- 

_
69 7W
81 _

88 ____

1.941-3 --
86
10813 _

10212 Sale
8812 8912

88 -5E1-2
9034 __
9612 5i
92 9213
7034 Sale

9318 Sale
8878 Sale
9914 ____
8313 __--

_
1613-2 7-- _
loo 16112
9212
10234 -
11012 11212
110
103,8 ----

•106 _---
____ -

77 77,8
8312 8312
80 81.8
57 5712
109 Dec '12
6112 Apr '11
35 Nov'15
7518 76
64 65
90 Apr '14
100 Mar'15
90 Jan '16
85 Jan '16
94 94
10434 Dec '15
10314 Jan '16
106 Mar'08
937s Jan '16
103 Jan '16
11078 Jan '16
9713 June'14
10178 10178
98,2 June'15
102 Dec '15
94 Nov'15
110,8 11078
8534 8614
80 Oct '15 _
76 7634 7512 77
7612 Jan '16 ---- 7612 7612
89 8912 4 8834 8912
7112 72 28 7112 7212
7918 8034 257 7918 84
10234 June'15
107 107 1 i6E3-4 ioi
101 Feb '15 --
12112 Jan '16 ---_ 12112 12112
10018 Oct '15 --
10258 Jan '16 ---- 1e25-2 1028
10312 Aug '12 ---- _ _ _ _
9812 Jan '16 ---- 9812 9812
100,4 Dec '00 ---- - - - _
88 Dec '15 ---- - - - -
102 Jan '14 .
11114 May'12
8612 Jan '16 ---- 8612 90
106 May'12
90 Jan '16 --- 90 90
99s Dec 13 ----
108 Nov'll
95 June'12 

- - --

9338 9338 -92 - -937-8
92 Aug '10 - - _ _ _ -
6614 Jan '16 ---- 6614 6614

998854 998934 41182 99773784 1099089%49978 9978 1 9914
J une' 13 --

9738 9738 8 9738 -9f3-8
119 Dec '15 --
11834 Apr '15 _--- --
103 Jan '16 162-7-2i6g1-4
10934 Apr '15 --
9618 9614 -9E5-119614
9214 Nov'15 --
889511 .11%7.re:1155 -_-_-_-_

109 Nov'15 --
12014 Dec '15 ---- --
13614 May'06 --
10878 Dec '15 ---

i6V3-4 --------
75 Jan '16 --- 74 75-
1258 1234 50 1258 1414
85 Jan '16 ---- 85 85

94 94 -931-4 -6
9734 Jan '14 --
84 Nov'15 --
86 Nov'15 --
934 Feb '15 

_

9712 Jan '16 -9-7-1-2 -97-53.-
92 Aug •15
83 

_ _ _
83 4 83 85

83 Nov'15
83 Oct '15 ---- ---____ _ _

-gd

8914 -if- -26 -6i
954 sop '12 --

83 Jan '16 8839 893112
89 8934 51 

8618 8714 27 8538 8714
84 May'14

74 Feb '14 
-6f1-29112 9112 1 90 

8134 8134 1 8134 8l3
83 Aug '12 ----
123 May'99 --

6813 Sep '15 
-if -if -71 Jan '16 ----

8113 Jan '16 -- -8118- -811-8
81 Nov'15

88 Dec '15 ----
7834 Jan '16

----

941y J'ly '12 ....._
109 Jan '16 1138 1C19
114 Feb '11
90 Oct '09 ----

l021 10234
Deio°'i135-4 1(6-

Range
Ot Since

Jan. 1.

No. Low High
50 77 7912
9 8312 85
15 80 82,8
139 5512 5872

6 7518 7812
2, 62 65

---- 90 90
---- 85 85
17 9312 94

i6g1-4 10314

---- 9378 9,.)
---- 103 103
---- 11012 11138

I.91-7-8 1917-8

_
-1 if(15g 1197-8
48 8514 8614

-68.- XI; -.-9212 Jan '16 -99- -921-2971 Jan '16 ___ 9714 98
9212 9212 12 9212 9212
70 71 25 '70 '7012
63 Oct '00 ---- - - - -
9318 9334 44 93 94
8812 8878 22 8534 89
98 98 2 98 100
8312 Jan '16 8312 8312
98 Mar'14
10138 10138 161-1-4 i6f5-2
100 Dec '15
9214 Jan '16 _--- -613749214
10114 Jan '16 ---- 10114 10114
110 Jan '16 ____ 110 110
11118 Dec '11

-10512 Jan '16 19E -12 1.9- -512
105 Oct '13 _ _

BONDS
N. Y. STOCK EXCHANGE.

Week Ending Feb. 4.

-- I;t .,. Price
z t Friday
,-,14., Feb. 4.

Week's
Range or
Last Sale

1..
.z.c
l';

Range
Since
Jan. 1.

Bid Ask Low High No.
-

Low HighLen & N Y lot guar g 43____1945 M- S 8912 ____ b9 Dec '15 ---- ____ _ _ . _Registered 1945 M- S
Long Isid 1st cons gold 513_51931 Q - J 105 ____ 10478 Jan '16 _--- 10478 10478let consol gold 4 51931 Q - J 9414  894 Oct '15 _-_ ____ _ _ _ _
General gold 4.  1938 J -D 90 ___ 88 Jan '16 -- -- 86 90Ferry gold ,iis 1922 M- S 98,8 -- 9514 May'14 ____ __ __ _ _Gold 4s 1932 J -D --__ 99,4 Oct '06 __-- ____ ____Unified gold 4s 1949 M- S 8512 8612 8513 8512 1 8512 86Debenture gold .5s 1934 J -D ____ 97 97 Jan '16 ---- 97 97Guar refunding gold 4s 1949 M - S 88 Sale 8734 88 41 8714 881sRegistered 1949 111- S --------91 Jan '11 ____ ____N YB&MB 1st con g 58_1935 A -0 10113  10112 Jan '16 __--

____
10113 10112NYARB 1st gold 5s_  1927 M- S 103 10312 10234 10234 5 10212 10234Nor Sh B 1st con g gu 5s_o1932 Q - J 102  102 102 1 102 102Louisiana & Ark 1st g .5s___ _1927 M- S 8614 95 9712 Jan '16 __-- 9712 9713Louisv & Nash,/ gen 6s 1930 J -D 112 11213 112 11213 11 112 11212Gold 5s 1937 rd-N 10838  10833 Jan '16 ---- 10838 10838Unified gold 45 1940 J - J 96 Sale 9512 96 58 9414 96Registered 1940 J - J 92 ____ 94 June'14 _ __ _Collateral trust gold 55_ _1931 M- N 105 10558 105 Jan '16 ---- 105 105E H dc Nash 1st g 6s 1919 J - 0 107I2_--- 10758 Dec '15 __- __L Cin & Lex gold 4 %i s 1931 M- N 10734 ---- 10034 Jan '16 _--- 10034 10034NO & M 1st gold 6s 1930 J - J 115% ---- 11512 Nov'152d gold 6s 1930 J - J 11014 -- -- 109%8 May'15 ----

____
____Paducah & Mem Div 4s 1946 F - A 90 ____ 8612 Oct .15 ____

_ _ _ _
_ _ _ _

St Louis Div let gold 6s 1921 M- S 10712 ____ 10718 Dec '15
_ _ _ _

2d gold 3s 1980 M- 8 6012 62 62 Jan '16 __-- 61 62All Knox & CM Div 4s_1955 M-N 8914 8912 8938 8912 14 8734 90At! Knox & Nor 1st g 5s 1946 J -0 108 10934 111 Jan '13
Render Bdge 1st 5 f g 6s 1931 M- S 10512 _ 105 June'15 __,_
Kentucky Central gold 45_1987 J - .1 8814 89 88 Dec '15 --------__L&N&M&M 1st g 4 s 1945 M- S 10058 __ 9978 Jan '16 ____ 9978 147gL & N-South M Joint 45 1952 J - J 80 85 82 Jan '16 ---- 80 82Registered 51952 Q - J --------95 Feb '05 ---- ____ _ _ _ _N Fla de S let gu g 5s____1937 F - A 10618 ____ 10634 10634 8 10634 10634N & C Bdge gen gu g 45i s_ 1945 J - J 9718 -- -. 97 Dec '14
Pens & All 1st gu g 6s____1921 F - A 10838 10918 1081s Dec '15
S & N Ala cons gu g 5e,...1936 F - A 10658 ____ 108 Jan '16 ---- 10514 108Gen cons gu 50-year 5s..1963 A - 0 10234 103 10234 10234 11 10234 10314L & Jeff I3dge Co gu g 4s_ _A945 M- S *81 --- 8212 Nov'15-- ____ __ _ _Manila RR-Sou lines 4s_ _ _1936 M - N ---- ---- -- - - ---- ---- ____Mex Internet let cons g 4s__1977 M- S --------77 Mar'10

_ _ _ _

Stamped guaranteed 1977 M- 5 --------79   Nov'10
Midland Term-Ist s f 5s g_1925 J -0 -------- 101 ---  Oct '09 --__,_ _ _ _ _ _ _ _Minn &St L let gold 7s 1927 J -D 110 114 105 Sep '15 ----

Pacific Ext let gold 65_ _ _1921 A -0 ---- ---- 10278 Nov'15
_ _ _ _

let consol gold 5s 1934 M- N 89 9018 8834 8912 2' 8812 90let & refunding gold 4s 1949 m- S 5712 Sale 57 60 1091 5234 60Des M & Ft D 1st gu 4s_1935 J - J --------60 Feb 15-
Iowa Central 1st gold 5'1_1938 1 'D 8918 9112 89 89 6 8712 8934Refunding gold 4s 1951 M- S 55 Sale 55 57 58 5112 57M StPdriSM con g 49 int gu 1938 J - .1 9373 Sale 9334 9378 13 9318 9378let Chic Term s f 4s_ __  1941 M- N ____ ____ 9714 June'12
MSS&A let g 4s lot gu_1926 J - J 9734 9734 98 Jan '16 ---- 9734 99Mississippi Central 1st 50'_ _1949 J - ./ 9114 93 91 Jan '16 ---- 91 91Mo Kan & Tex 1st gold 4s 1990 J - D 7814 7834 7814 7812 46 7612 7872
2d gold 4s 01990 F - A 47 Sale 46 48 52 46 5012let ext gold 55 1944 M- N 51 60 66 Dec '15 ----
1st & refund 4.3. 2004 Si- S 5258 Sale 5258 5258 22 52 5312
Gen sinking fund 4 is 1936 .1 - J 3918 40 40 40 3 40 4212
St Louts Div Is ref g 4s  2001 A& 0 ---- 51 51 Dec '15 ---- ____ _ _ _ _
Dal & Waco let gu g 5s__ _1940 M- N 69 --- 9934 Dec '13
Kan CA Pac 1st g 4s 1990 F - A 61 ---- 78 Fly' 14 _..... ____ __ _ _
Mo K & E 1st gu g 58 1942 A -0 8918 ---- 8914 8914 5 8758 8914
M K & Ok let guar 5s 1942 M -N 61 66 66 66 5 66 66
M K & T of T 1st gu g 5s....1942 M- S -- -- 65 65 65 13 65 6612
Sher Sh & So 1st gu g 5s 1942 J -0 50 62 96 May'13 --- ____ _ _
Texas & Okla 1st gu g 5s 1943 M- 5 63 69 69 Nov'15 ----

iv Iseouri vac let cons g 65_ _ _1920 M- N 10038 101 10038 101 24 100 101
Trust gold 5s stamped_a1917 M- s 90 913 8914 8914 1 8914 90

Registered  a1917 M- S -------- 82 -  Oct '15 ____ ____ ____
let collateral gold 5s 1920 F - A 8518 88 8334 Jan '16 ---- 8318 8334Registered  
40 year gold loan 46 1945 M- 5 4312 46 44 4434 95 4212 4612
1st& ref cony 5s 1959 M- 5 4312 4512 4413 4413 10 4212 4612
3d 7s extended at 4% 1938 M N 8112 85 82 82 3 82 82Boons, St L & S let 53 gu_1951 F - A .86 ___- 100 Feb '13
Cent Br Ity lst gu g 4s_ _ _1919 F - A -- ---- 6112 Dec '15 ____
Cent Br U P 1st g 4s 1948.2 -D --- 60 7713 Dec '13 .___ ____ _ __ _
Leroy &OVAL 1st g 5s 1926 J - .1 .86 ---- 110 Mar'05
Pac Rot Mo let ext g 4s 1938 F - A 9014 91 90 9014 3 89 90142d extended gold 5s 1938 J - J s10012 Sale 10012 10012 32 100 10012
St L Ir M & S gen con g 5s 1931 A - 0 102 1021 102 102 4 102 10212
Gen con stamp gu g 5s....1931 A - 0   -------- 102-  rly '14 ____
Unified & ref gold 4s 1929 J - J 8012 Sale 80 8012 68 7412 8012

Registered  1929 J - J - - - - - - - - 80,8 Oct '12
Riv & 0 Div 1st g 4s 1933 Al - N 741 Sale 74 7412 32 70 7413Verdi V IA W 1st g 5s 1926 111- S  ---- ----87 Sep '15 ---- ____ _ __ _

Mob & Ohio new gold 6s 1927 J - D 113 ---- 11238 Jan '16 ---- 112 11238let extension gold 6s____51927 Q - J 107 108 107 Dec '15 ---- ____ _ _ _ _
General gold 4s 1938 M- S 74 ____ 75 Dec '15
Montgom Div let g 5s 1947 F - A 10112 102 100 June'15 -___ ____ _ _ _ _
St Louis Div 5s 1927 3 - D 89 ---- 89 Dec '15
St L & Cairo guar g 4s 1931 .1 - J 8834 -- --8834 Jan '16 ---- 8834 8834Nashville Ch & St L let 58_1928 A - 0 10713 108 107 107 1 10638 107
Jasper Branch 1st g 68 1923j - j 109 113 111 Jan *13--- ____ _ _
Mal M W & Al let 6s__.:1917 .1 - J 10112 ---- 10334 Jan '14 ---- ____ _ _ _ _
T& P Branch let 6s 1917 J - .1 10112 --__ 113 J'iy '04 ____  ____

Nat Rye of Mex pr lien 4%-i 6_1957 J - J ____ 50 5234 Dec '15 ---- ____ _ __ _
Guaranteed general 4s_  1977 A - 0 - _. ---- 6S Oct '15

Nat of Mex prior lien 453 8_1926 J - J .5018 ---- 9673 Feb '13 ---- ____ _ __ _
let consol 4s 1951 A - 0 ---_ 79 30 Aug '15 __-_ ____ __ _ _

NO Mob & Chic let ref 5s 1960 .1 - J --------40 May'15 ____ _ _ _ _
NO&NE prior lien g gs__p1915 A -0 --------101 June'14 ____ ____
New Orleans Term 1st 4s_  1953 J - .1 --------72 Dec '15 ____ _ _ _ _
NY Cen RR deb 68 wh iss 1935 M-N 11518 Sale 114 11614 954 113 1177s
Ref & imp 43.55 "A" ._ 2013 A -0 9458 Sale 9438 9434 203 9412 9518

N Y Central & II R g 33.4 s_ _1997 J - J 83 Sale 83 8314 232 83 8358
Registered  1997 J - .1 8158 8234 8158 Dec '15 --__ __ ____

Debenture gold 4s 1934 M- N 921 Sale 9212 93 24 923s 9314Registered  1934 M- N  ---- ----9173 Dec '15 --_- ____ ___ _
Lake Shore colt g 353e.._,. 1998 F - A 78 7938 79 7938 10 7712 7934Registered  1998 F - A 78 80 78 Jan '16 ____ 78 78
J PM & Co ate of dep _____ __ __ 877g Sale 87 8778 51 8418 88

Mich Cent coil gold 3 53e._ 1998 F - A 78 7934 80 8034 4 77 8034Registered  1998 F - A •____ 80 7734 Jan '16 ---- '76 7754Battle Cr & Stur let gu 30_1989 J - D --__ __ ____ ___ _ _ _ _ _ _
Beech Creek let gu g 4s__ A936 J - .1 993  Sale 9934 9934 1 9934 9934

Registered  1936 J - .1  ---- ----99 May'll --__ ____ _ _ _ _
2d guar gold 5s 

Registered  1936 J - J ____ --- __- ____ __-_ ___ _ ____
Beech Cr Ext. let g 3 %is_ _51951 A -0 9818 ---- ---- ---- ---- _--- - - - -
Cart & Ad let gu g 4e 19813 -0 8834.,,,__ 8812 Nov'15 __-- ____
Gouv & Oswe 1st gu g 5s 1942 J -D 10334 ---- ___ _ ____ ____ ____ _ _ _ _
Mob & Mal let gu g 4s 1991 M- S 93 ____ 9258 Dec '15 ____ __ _ _ _ _
N J June R guar let 4s 1986 F - A 91 ---- 8914 8914 15 8914 8914
N Y & Harlem g 3 .6s.. 2000 M-N 81 ---- 85 June'15 ---- ---- ----
N Y & Northern 1st g 5s 1927 A -0 10414 __-- 10112 Mar'15 _--- ____ _ _ _ _
N Y & Pu let cons gu g 48_1993 A - 0 s8958 Sale 8938 90 48 8958 9112
Nor & Mont 1st gu g 5s__ _1916 A - 0 99
Pine Creek rag guar 6s_ _ _ _ 1932 J -0 11418 _-_ _ 113 May'15 --._ ____ - - - -
R W & 0 con 1st ext 5s_51922 A -(5 10414 10518 10334 Jan '15 ---- 10334 10334
RW&OTR 1st gu g 58_1918 111-N 10114 ---- 104 June'10 ___ ____ _ ___
Rutland let con g 453e. _ _1941 J - .1 84 8518 8134 Dec '15 ____ ____ _ _ _ _
Og de L Cham 1st gu 4s g1948 J - J___- 76 75 Dec '15--_ ____ -_ _ _
Rut-Canada let gu g 46_1949 .1 - J ---- ---- 92 June'09 ___ ____ __ - -

St Lawr & Adir let if 5s 1996 J - J 98 __-- 100 Oct '15 ---- ---- -- --
20 gold 6s 19961A - 0 103 ---- 11912 Mar'12 ____ ____ ___-

• No price Friday; lateet bid and asked this week. •Duo Jan. bDue Fen. d Due ADr11, • Due May. • Due June. h Due July. k Due Aug o Due Getp Due Nov. a Option sale.
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BONDS
N.:Y. STOCK EXCHANGE

t Week Ending,Feb. 4.

Price
Friday
Feb. 4.

Week's
Range or
Last Sale se

Range
since

Jan. 1

X Y Cen & H RR (Con.)
Utica & 131k Itly gu g 4s___1922
Lake Shore gold 3 As 1997

Registered  1997
Debenture gold 4s 1928
25-year gold 45 1031

Registered  1931
Ka A & R 1st gu c 5s_  1938
Mahon Cl RR let 5e 1934
Pitts & L Erie 2d g 5s_ __a1928
Pitts McK & Y let gu Cs.... 1932
26 guaranteed ari  1934
McKees & By 1st g 6s_1918

Michigan Central 5e 1931
Registered  1931
 1940
Registered  1910

J Lea 9 1st gold 3s_1951
1st gold 35.6e 1952
20-year debenture 4s_ _1929

N Y Chic & St L 1st g 48 1937
Registered  1937
Debenture 4s 1931

Virt, Shore let 43 guar_ .2361
Registered  2361
Y C Lines eq tr 55..A915-22
Equip trust 4 _1916-1925

NY Connect 1st gu 4 yi s A _ _1953
NYNHAi Hartford-
Non cony deben 4s 1947
Non-cony deben 3)-<s..1917
Non-cony deben 3 las_ _  1954
Non-cony deben 4s 1955
Non-cony deben 4s 1956
Cony debenture 3s 1956
Cony debenture 6s 1918
Cons fly non-cony 4s 1930
Non-cony debcn 4s 1954
Non- onv deben 4s 1955
Non-cony deben 4s 1955
Non-cony deben 4s 1956

Harlem R-Pt Ches 1st 48_1954
B & N Y Air Line 1st 4s 1955
Cent New Eng 1st gu 4s 1961
Hartford St Ry 1st 4s 1930
Housatonic R cons g 5s__ _193/
Naugatuck lilt 1st 4s ._ 1954
N Y Prov & Boston 4s 1942
NYW'ehes&B let scr I 4yia '46
Nil & Derby cons cy 5s 1918
Boston Terminal 1st 4s 1939
New England cons 5s 1945
Coneo! 4s 1945

Providence Secur deb 4s 1957
Prey & Springfield 1st 5E3_1922
Providence Term 1st 4,4_1956
W & Con East 1st 4 _1943

NYOar W ref 1st g 48_ __g1992
Registered $5.000 only _51992
General 4s 1055

Norfolk Sou 1st & ref A 53_1961
Non f & Sou let gold 55 1941
Nee & West gen gold 6s 1931
Improvement & ext g 6s .1934
New River 1st gold 6s---- --.132
& W Ry let cons g 48_1996
Registered 19961A - 0
DWI let lien & gen g 48_1944
10-25-year cony 4s 1932
10-20-year cony 4s 1932
10-25-year cony 4 _ 1938
Focal) C & C Joint 45 1941

C C & T let guar gold 5s 1922
Selo VANE let gu g 4s 1989

Nor Pacific prior lien g 43. _ _1997 Q -
Reglstered 1997 Q- J

:.1eneral lien gold 3s a2047 Q - F
Registered a',017 Q - F

St Paul-Duluth Div g 49_1996 J -
Dul Short Line let gu 53__ 1916 M- S
St PA NP gen gold 63_ _1923 F - A

Registered certificates1923 Q - A
St Paul & Duluth let 5s__1931 F - F
26 5e 1917 A - 0
1st consolo! gold 4s  1968 J -D

Wash Cent 1st gold 49_ _ _1948 Q -
Nor Pee Term Co 1st g 63_1933 J - J
Oregon-Wash 1st & ref 4s.„1961 3 - J
Pacific Coast Co 1st g 5s 1916 J -D
Pennsylvania RR 1st g 4s.__1923 N

Consol gold 4s 
1919 M- $Cense! gold .5s 
1943 rd-N

Consol gold 4s  
Consol s   

1948 M - N

69 FGeneral 4!4s when issued-119965 J : AD 
Alleg Val gen guar g 4s__1942 111- S
D R RR AS 'go 1st gu 4s g 1936 F - A
Phila. Bait & W let g 4s__1943 M- N
Sodus Bay & Sou 1st g 5s_2924 J - .1
Sunbury & Lewis 1st g 4s..1936 J - J
U N J RR & Can gen 18_1941 NI- S

Pennsylvania Co-
Guar 1st gold 43i s 1921 J - J

Registered  1921 J - J
Guar 3 coil tru3t mg A.. 1937 M- $
Guar 3 )is coil trust ser 13_1941 F - A
Trust Co etre gu g 3s 1916 M- N
Guar 3;is trust fits--- 1942 J - 13
Guar31.6 trust etts D 1944 J - D
Guar 15-25-year gold 4s_ _1931 A - 0
40 year guar 4s ctfs Ser E_1952 N

Leb & Nor gu 4s g_1942 M- N
Cl & Mar 1st feu g 4Y0 1935 M-N
Cl&Pgengug41,0serA_1942 - J

Series 13 1942 A - 0
Int reduced to 330_ _1942 A -0

Series C 3Cs 
Series D 3 )its 

1948 M- N
1950 F - A

LLrie & Pitts gu g 330 B 1940 J -
Series C 1940 J - J

Car R & lex let gu R 4 ie 19-11 J - J
Ohio Connect 1st gu 43_1943 M- S
Pitts Y & Ash let cons 58.1927 M- N
Tol W V & 0 gu 4)0 1931 J - J

Series B 4)0 1933 J -
Series C 43 1942 M- S

P C C & St L gu Cis A_ _1940 A - 0
Series B guar 1942 A - 0
Series C guar 1942 M- N
Series D 4s guar 1945 M- N
Series E 330 guar gold_1949 F - A
'eries F guar 48 gold__ _1953 J - D
Series G 4s guar 1957 M- N
St & P 1st eons g 5e_ _ 1932 A - 0

Peoria & Pekin Uu 1st g 6s_1921 Q - F
58 gold 43.8e  11921 M-N

Pere Marquette-Ref 4s 1955 J - J
Befueding guar 45 1955 J - J
Chic & West Mich 59 1921 J -0

3-',
J -D
J -D
M- S
M-N
M11-N

-
J - J
A -0
J - J
J - J
J - J
M- S
Q-111
▪ -
J - J
M- S
M - N
A -
A - 0
A - 0
M-N
J - J
J -J
M- N
3- J
F - A

ed- S
I11-
A -
J - J
I11-N
J - J
▪ - j
F - A
J -
J - Ji
A -0
J - J
-N

F - A
J - J
M- S
N

• N
A -
J - J
rd-N
A -
.1 - J
J - J

J - J
M- S
-

M- s
M- S
J -D
F - A
M- N
M- A
F -A
A -
A - 0

J J
J -D
M- S
M- S
J -D
-

M- N

Bid Ask
99 ___-
85 86
8312 _
9512 95,8
95 Sale

10212 -_-_-_-_
106 _ _ _ _
100 ____
115 _
11234 ----
10112 _
105 __ _
10478
9018 _ _ _ _

---
---- --
8118 _
9018 9038
9512 Sale
94 ____
83 8358
9214 Sale
3913 8912
100% ----
1003s ----
9912 ____

81%
73 _ _
72 7212
8114 8112
8112 9334
7112 72%
11518 Sale
79 _ _

_

8618 _

82 83

Low High
9614 Nov'15
8534 86
815k Oct '15
9518 9512
9434 95
9412 Jan '16

10413 Dec '15
103 Jan '15
13018 Jan '09
12314 Mar'12

10412 Dec 15
104 Dec '15
98 Apt '12
57 Feb '14
90 June'08
S334 8334
90 90%
9434 95,3
923 Fly '14
50l3 Jan '16
92 9214
8918 S912
100 Mar is
98 I'ly '14
9918 Jan '16

78 Oct '15
63 Ireb 15
72 Jan '16
8114 8114
8178 8178
72% 7234
115 11514

OIl2 Jan '12
------

------

----9914 Nov 12
9912 June'12
82 83

-1 -
106 10512 May'15
9112 ____I 87 J'iy '14

88 Aug '13
8012 Sale 8038 81
10014 107 Aug '09

100 - ------
_ _ - - 991k la6L:'-12

6212 ____ 56 Apr '15
997s Dec '14
8358 Feb '14

85
84 Sale -8-171; -- -81 -

9212 June'12
76 778 7758 775
80 84 83 Dec '15
9613 101 97 Jan '16
1193 12038 11934 Jan '16
12112 12314 122 122
120 120 Jan '16
9378 Sale 9312 937
93 ____ 9314 Dec '15
9012 Sale 9012 9012
11534 Sale 11313 11534
11618 Sale 11618 116%
117 11712 11513 117
8934 90 90 90
1035 ____ 10312Jan '16
9214 _-_- 9312 937
94 Sale 938 94
9318 9312 9312 9312
67 Sale 6612 67
6312 ___- 6413 Dec '15
9012 ____ 90% Nov'15
10058 ____ 10012 Jan '16
11038 ____ 110 Jan '16

_ 10912 Oct '15
10613  102 Feb '15
10178 102 Dee '15

go- 90 Nov'15
88 9013 90 90
11118 112 11138 11138
878 Sale 873 8734
93 94 93 93
9814 ____ 98 Dec '15
103 ____ 103 Oct '15
9814 99 9913 Dec '15
9934 Sale 9912 9978
106 Sale 10534 1013
1025  Sale 10178 10238
9612 967  9634 9634
9414  96 96
99 ____ 9914 Nov'15
- 102 Jan '03
9218 ____ - _-
9918 ____ 9918 9918

101%

85
85
99%
55
8.5
95
9313
90
99
10412
10412
8478
847s
84%
8678
86%
9814
9214
10212
99
99%
93
101%
10134
101%
9519
93
9513
9512
104%

101% 101%
1001 Dec '15
8613 Jan '16
85 Jan '16
10018 Jan '16

_--- 83 Feb '15
8612 85 Jan '16
9513 947 947

92% May'14
90 Dec '15
9734 Aug '15

_ 10418 10418
____ 104 Dec '15

9114 Feb '12
---- 9018 Oct '12
---- 8334 June'lr„
--- 8614 May'14

9018 J'ly '12
99 9812 9812

93 May'14
109 May'10
9812 Oct '15
9814 June'15

_-_- 9313 Jan '16
10212 10178 1017

101% 101%
---_ 9714 July'15

9512 Jan '16
92 92
9514 Jan '14
9238 Aug '15
104 Nov'15

____ 102 Nov'15
85 Dee '15
1112 June'15

14 14 14
83 75 Deo '15

-

_-_-

____

No.

5
_

40
134

22
19

27
3

2
5
19,
19

Low High

-ii3-4 -id
9413 9512
9414 95
94 9413

- ---

8334 85

----
- ---

---- - - -

.-
8812 8912

93 9512

83 8312
9114 93
89 90

- - -

9734 661-2

72 /2
80% 8112
8114 82
711, 73
11412 116

----
----

3 8134 83

____

45

41

5
----

----

78

34
9
1
47
24

1
170
2

306

5
1
28
1

----

----

30
38
155
3
8

2

6

_-
13

12

3

7
15

1

10

- - -

807s 84

773 773
_

97 97
11934 11934
12012 122
120 120
9314 94

89% -91 -
11312 12114
11618 11913
11512 12212
8912 90,4
10312 10313
91% 93%
9234 9414
9312 9312
6512 67

1001-2 1601-2
110 110

- - - - -

90 90
11118 111%
87 88
03 94

-

99% 100
10512 10618
10034 102%
9634 96%
96 96

_

9918 9918

101 102

8612 8612
85 85
9934 10018

85 85
9412 95

- - - -

115418

- -

- -

9513 98%

9313 9313
101% 10178
101% 101%

95 9513
92 92

- - - -

14 14

BONDS
N. Y. STOCK EXCHANGE,

Week Ending Feb. 4.

0 13
Price
Friday
Feb. 4.

Week's
Range or
Last Sale

lFlinteee LP, 
,Bid Ask Low HighPere Marquette (Con.)

gMoidgo51  55 1939 
Os 1920 A - 0 19014 102 101 Dec '15

1939 M-N ____ 75 74 Jan '16

Pt Huron Div 1st g 5s 1939 A -0 ____ 627  65 July'15

Sag Tus & H 1st gu g 4s 1931 F - A
Philippine ay 1st 30-yr a f 4s 1937 J - J -5-5-- 6c7" Ja

1940 A - 0 10612 1084 105 Dec '15

1st consol gold 5s 1943 J - J _ 11314 Noy'll

Jan '1-31

Pitts Sh & L E 1st g 55 

Reading Cogold 4s_ _1097 J - J Sa-l-e 95 95%it gis 
  1997 J - 92 ____ 94 Jan '16

Jersey Central coil g 45_ _ _1951 A - 0 94 95 95 Jan '16

Atlantic City suer 4s g__..1951 J - J 94
St Jos & Gr 131 let g 49 1917 J J 59 JO -66 60-
St Louie & San Fran gen 115_1931 J - J 110 111 109 109

General gold 
5s3 

10234 Sale 10234 10234
St L & S F RR cone g 4s11999iii : -13 

79 

Trust Co certlfs of deposit__ 

--__ 75 .Ply '14

General 15-20-year 5e._192/ N - 4912 51 Jan '16
- 50 4718 4718

Stampeddo ___- 48 44% 47
Southw Div lot g 5s...._1947 90 Nov'15
Refunding gold 48 1951 3 - J 7214 Jan '16

Registered  
Trust Co etfe of depos1i9t5_1 - 

803 r a r'll

- -
68 ,„ 70 Jan '16

4 s

rio Stamped__ _ 6313 6413 6312 Jan '16
C Ft S & M cons g Os.... 1928 111-N 1091 Sale 109% 110

KCFtS& M Ry ref g 48.193s A - 0 76 Sale 76 7612
KC&MR&B 1st gu 5s_1919 A - 0 90 9112 Dee '15

St L S W let g Is bond etfs  1989 M- N 788 7938 7813 7834

26 g 4s income bond ctfs_p1989 J - 3 62 69 6212 Jan '16

COMO] gold 48 1937 J -D 65 6514 65 Jan '16

Gray's Pt Ter 1st gu g 5s_ _ 1947 J - D
1st tenni A unit 5s   6912 

10660% 6978% jJaene 1164
1952 JJ JJ 69 

Sale S A & A Pass 1st gu g 4s 1943 6918

SFANPletekidg 5s 1919 - J 10112 -„,-,- 10112 Jan '16

Seaboard Air Line g 4s 1950 A - 0 8212 84 8212 8212
Gold 4s stamped.. 1950 A - 0 8213 83 823 8234 4

Refunding 43 
o11994590 A - 0 -3-4 §;1-e-
1959 A - 0 7114 Sale 71 72

Registered 66 2 6912
Adjustment 51  F - A E 

Atl Birm 50 yr 1st g 4s_ _e1933 M- S8714 8912 Dec '15
5- ____ 8514 Mar'15

Car Cent 1st eon g 4s 1919 ▪ _ j 838 

Fla Cent & Pen 1st g .58_1918 J - .1 10014 ---- 99.34 Sep '15
J J 100 _ _ 101 Dec '15

1st land gr ext g 5e 1930
1943 J - 3 10218 ---- 103 103

Consol gold .5s 
Oa A Ala fly 1st con 59 o1 945 J - J 10312 105 1034 Jan '16

Oa Car A No 1st gu g 5s  1929 J - J 10218 ____ 103 Jan '16

Scab & Roa let 5s  19263 j 101 _ - - 9914 Aug '15

Southern Pacific Co-
Gold 4s (Cent Pao con)./1949

Registered 
20 year cony 4s_ 

11949

Cent Pae 1st ref gu g 43„ g197
20 year cony 5s   

1
Registered 1949
Mort guar gold 3 lis_k119299
Through St L 1st gu 43_1954

°HASA MAP let 54_1931
Gila V G & N 1st gu g 5s 1924
:roue 18 & w T let g 5s_  1933

1st guar 58 red 1933
& T C ist g 5s Int gu 11.937
Oen gold 4s Int guar......1921
Waco& IsT W div 1st g as 1930

AANW 1st gu g  
9Louisiana West let as__  1192411

Morgan's La & T 1st 7s 1914
1st gold as  1,9320

No of 'al guar g 5s  
8 

One dc Cal let guar g 5s 1927
So Pat, of Cal-Go g 5s_ _ _1937
So Pac Coast 1st gu 45 g_ _1937
San &Fran Term! 1st 4s__ _1950r 

N 0 con gold 5s 1943
So Pee RR let ref Is 1955

SoUthern-Ist eons g 5s 1994
Registered 1994

Develop & gen 4s Set' A 1956
Mob & Ohio coil tr g 4s 1938
Mera Div 1st g 4 5s 1)999186
St Louis tily 1st g 4s 1951
Ala Cen 1st g 63 
Ala Gt Sou 1st eons A 5s._1943
AU & Char A L 1st A 4 1.01944
Atl & Deny let g 49 1948
26 43  

194488

At! & Yad 1st g guar 4s 1949
Col & Greens, let 6s 1016
rt; T Va & Ga I)ivg5s.,1930
Con 1st gold 5s 1956

E Ten reor lien g Se 1938
14a Midland 1st  1916
Gs Poe fly let g Os 1922
Knox & Ohio let g as_ _   1925
Mob & Illr prior lien g 56_ 11,945
Mortgage gold 4s  

45 

Rich A Dan deb 5s etrnpd _1927
Rich & Meek let g 4s 1948
So Car & Ga 1st g .53 1919
Virginia Mid ser DI-5s ....1921

Series E Is 1926
Series F 5s 1931
General 5s 1936
Va & So'w'n 1st go 5s 2003

let cons 50-year 5s  1958
W & W 1st cy gu 4s.._ _1924

Spokane Intermit 151 g 55..  1955
Ter A of St L let g 4 )0.._  1939

let con gold 5s___1894-1911
Gen refund s f g 4s 1953
St L M Ilridge Ter gu g 53 1930

Tex & Pao let gold 53 2000
26 gold Inc 511 e2000
La Div B L 1st g 5s. 1931
W Min WANW 1st go 5s 1030

Tol&OCletg5e 1935
Western Div 1st g Is 1935
General gold Ss 

11999305Kan A M 1st gil g 4s 

11992177Tol Ple2W9-3esatrgo5Isd 4+3 
Tol St LA W pr lien g 3)0_1925
50-year gold 4s 119.1507
Coll tr 4s g Ser A  

9 

Tor Ham & Buff 1st g 4s__h1946
Ulster A Del 1st con g 5s 1928

1st refund g 45 1952
Union Pacific 1st g 4s 1917

Registered 1917
20-year cony 4s 1927
let A ref 4s g2008
Ore RR & Nay con g 4s___1946
Ore Short Line let g 68___1922

let consol g 5s 1916
Guar refund Is 1929
Utah & Nor gold 5s_ _1926

1st extended 4s 1933
Vandalia cons g 4s Ser A__ 1955
Consol 4s Series 13 1957

Vera Cruz & P 1st gu 430_1934
Virginian let Sc Series A_ _1962 NI -N

3-0
3-0
M- S
-D

F - A
F - A
3-0
A -

111- N
PA-N
rd-N
J - J
A -
- N

J - J
J - J
A -0
J - J
A - 0
J - 1
M- N
J -J
A - 0
J - J
3-3
J -
J - J
A - 0
M- S

-
J - J
J - J
J -D
▪ -
3-i
J - J
A -
J - J
J - J
M- N
M- S
A - 0
J - J
J - J
J - J
-

A - 0
MN
111 N
I11- S
Id- S
rd-S
- N

▪ -
A -
F - A
3-i
A - 0
F - A
J - J
A - 0
-D
Mar
J - J
F - A
▪ -
A - 0
J -D
A -
3-i
3-i
J - J
A -
F - A
3-0
J -D
A - 0
J - J
J - J
3-i
M- S
J -D
F - A
J - J
3-0
J -J
3-i
F - A
MN
J - J

10712 - - - -
92 .__

-85,4 8512

---- 
97

9034 Sale
10278 Sale
100 10312
71% Sale
7712 78%
102 103
8212 8418
10114
99
9538 96
8334 _ _ _ _

757 81

10338 
10512 _
9812 ioi

GO%
i6f 

- 
14

10814 _ _
100
68 72
10234
68 ___
102 __
100 _

it7i18
1044 _
102% 113-
89 00
90 __
'J3 95
99% __
105 11 14
8714 Sale
10014 10112
96 97
32 36
--- 8914

- 95
_ -

102 102%
__ 96
gi 8512
9814 99
60 64
____ 8212
5912 Sale
1812 _ _
8314 81
10012 102

9778 Sale
97 __
94 Sale
91 Sale
9134 92
108% --
10634 -- --
93% Sale
10234 --
95 (-)i

90 _
_ - - 87
9812 Sale

87 871,
90 Feb '14
8873 8918
106 10612
90% 90%
8014 Mar'15
90 90
8634 Jan '16
104 Deo '15
11014 10014
102 Jan '16
10312 Jan '16
tows Dee '15
95% 9538
10912 Nov'15
103 Nov'15

87 Sale
____ 85
8918 Sale
106 Sale
9034 Sale

8912 90
85 86%
101 104
10014
10214 _ - - -
10214 103

95% _
--__

10312 ---- Julie 11
10413 ii,363-4. 12,1

- 105 Jan '16
105 

"" '1510212 Sale 14 10212

Range
since

Jan. 1.

No. Low High

94

4

1
10

13
65

26

4

1
1

79
10

1

-Ed 50-

- - -
9412 9618
9234 04
95 9514

5 60 -ai-
1 109 110
102 10312

SO's 52
47Is 5114
4432 4834

7112 7212

70 70
6312 6612
10912 11014
76 77

-ig1-2 80
6212 63%
65 6534
65 70

-66- -763-4
10118 10112
8238 8213
82 83

-1161-2. 70
70 72

----
----

17

509
181
83

2

23
10112 Nov la
91 12 Sep '12 ....--
8532 85%
96 Apr '14

102% 103 54 1- 21-2 1-063i1-290% 91 90 

98 Juae'lli 
- 
_ 
-- - -7134 7212 99 71147334

75 7712 4 75 78
10112 Dec '15 __-- _ _ _ _
83 Jan '168212 8412

99 Dec '15 
i 10212 1021210212 10212

95% 96 5 9538 '36
84 Dec '15 __--

75% Dee '14 --
7512 Aug '15

1008 J'iy '14
10312 Jan '16 _-, 103-12 i1 3• .-12
10512 105121 6 10513 10512
9912 9912' 1 9912 101

10758 107% 31 1057714
60 60 1060758

1(18 Jan '16 -- 108 108
10513 Nov'12 _- 

-• -79 Meer)
10112 Dec '15 -- _ _ _
73 Sep '12
102 Jan '16 --
10334 Noy'12 --
102 Deo '13 :-
1(0414 111 al,e411:41

--1 10:31-3 10- .11-4
10212 Jan '16 ---- 10212 10212
90 Jan '16 90 9012
93 Dec '15 __--
93 Jan '16 _-_ - -- - -93
994 Jan '16 ---, 9812 997s
10412 10614 9 10312 10614
87 8714 23 86 88
4)9 Nov'15 --
9612 97 14 -0-5- - --- -97
3518 Jan '16 ____ 35 3518
90 Jan '16 ___ 90 90
10612 Nov.01

10214 102'4 1 102 10212
led103 Jan '16

10112 Apr '14 ____
84 Jan '16 -_-_ 84 84
9818 Jan '16 9818 983
60 60

58 

ao 01
83 Jan '16 - 83 83

5912 9 58 6()
43 June•14 __
84 84 1 84 84
101 Dee

ar'1
'16

74 M 5 
_iii;

9734 9818152 9714 

9934312 4 
81 93l 

4 Oct _641_8

9078 9112 73 90)8 9112
0134 923 50 9134 9212
1081 I 10812 8 10814 10812
10612 10612 8 106 10613
9314 9358 135 9234 94
102 Dec '15 ____

93 Apr '13 -_-_-_-_ --------
9333 Oct '15

86 Sep '15 --
4212 Ang'15 7• :-
9814 9812 80 -971-2 981;

103 103
10334 10334
103 103

8012 88

-8812 -863-2
106 107%
90 91

-661-4
86%

2

8914
8634

10014 i6d1-4
102 102
10214 10312

-
-941-4 9538

1061-4 1561-4

105 105

1613-4 lc:di;

85 -g6-

102 102

72

• No mice Friday: latest bid and asked
:Option sale.

s Du Jan 0 Due Feb • Due May g Due June, h Due July. k Due Aug • Due Oct. so Due Noy. • Due Dee,
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BONDS

N. Y. STOCK EXCHANGE.
Week Ending Feb. 4 iag

Price
Mien,
Feb. 4.

1Week's
Range or
Last Sale

Range
Since
Jan. 1.

Bid Ask Low High
hN3o8 1. Lg3w12 10478HighWaWien 

let gold 5e 1939 MI- N 10414 Sale 10414 10414
4d gold 58 1939 F - A 9912 Sale 9912 998 33 9834 100
Debenture Series B 1939 J - J 70 110 00 June'12 .-- _ _ __ ___ _
let lien equip a Id g 56_1921 al- s. 9614 ____ 9618 Jan '16 ___- 90's 9618
!at lien 50-yr g term 4s_  1959 1 - J 70 ____ 65 Dec '15

102 Dec '15 ----

----
at ref and ext g 4e 1956 J - J --------22 Oct '15 ..........
Cent Tr etfe asst paid _ ___ __ -_-- - _ _ -
Do asst part paid __ __ __ ----------------------------- 

1 2 Nov'15   
- 
-- 

 
Cent Tr stpd ctfs asst paid _ __ --- - ----
Do asst part paid. . _ _ 

 
---- ----

- 
-- 

-Equit Tr ctfs asst paid ----------------107  Jan lio 
:: 

ioi- 107
_-_- _-__ 4612Jan '16 ____ 4612 4612Do east part paid _______ __ _-

Jan '16 ____ 10114 10414&Jun Ti stpd etre asst paid ---------10414 
Do aast part paid _______ -- --

j-.-j iiii- -_-_-__ 103 Jan '16 ---- 103 103
4312Jan '16 ---- 4512 48

Det AL Ch Ext 1st g 5s____1941
Des Mein Div let g 48.._ _ _1939 J - J 80 __ __ 80 Aug '12 _-__ ____ _ _ _ _
Om Div St g 31-is  1941 A - 0 72 76 676642 Di,eiicv:1155

Web Pitts errn 1st g 4s 1951 J -D 

_--- ____ _ _ _ _

! _ _ _
Tol & Ch Div 1st g 4s_ _ _ .1941 511- El 802112 g_a-21-e3-4

21i2 2178 
5 1 334

--a 2 414
Cent and Old Col Tr Co certs. -- --
Columbia Ti Co certfe  __ 178 3 214 Jan '16 ____ 1 312
Col Tr ctfs for Cent 'Pr cite _. 

___
1 3 1 -4 ,4 1,4 10 II '47- •,-8

2dgold 4s 1951 I-15 14 12 14 12 27 14 78
Trust Co rents.

- 
38 12 61 is 84

Wash Term) tat gu 3 148_ .  1945 I--; .13334 -___ 8334 Jan '16 ____ 8312 8334
let 40-yr guar 46  1945 F - A 93,2 9112 Aug '15

west Maryland let g 4s_  1952 A - 0 742i8 Sale 
7

.. 71 28 -21.- 7234
West N Y & Pa 1st g 5s 1937 J - J 

10 
10378 Jan '16 --- 10334 10338

Gen gold 4e  82 83 8112 Jan '16 8112 811_2
_419°4433 AN-ovoIncome 5e  25 20 Dec '15 --

Wheeling & L E let g 5s. _ _ _1926 A - 0 99 10112 98 -6i - 162-98
Wheel Div let gold 5e _ _ _1928 J - J 95 9834 9914 Jan '16 ---- 9914 9914Exton & Impt cold 5    1930 F - A 9478 --__ 96 Dee '15 ---3-
RR let cons& 49   _ ---- - --- 1949.__ M- S 72 Sale -66 - - i 2; -691.1 72
20-year equip s f 58__ ___1922 J - --------- 90 Apr '14

--- - 
--------

Winston-Salem S 11 let 4s _1960 
-

J - J ___ 8734 8612 Jan '16 ___ - 8612 8612
Wle Cent 50-yr let gen 46 _1949 J - 1 8718 Sale 8612 8734 39 8612 8734
Bun & Dill (11v A term 1st 49'30 NI- N 83 _ _ 90 90 10 8912 9018_ _

Street Railway 
25 10318 103,2Braoltlyn Rapid Tran a be 1945 A- 0 10312 Sale 10318 10312

81 
Se 1918 J - 447 107091%2 10815-year eecured not 1

81 
notes_ 1

let refund cony gold 4s . 2002 3.1 -
11007911:: !8,211!_ 100'8 101

10178 Jan '16 ---- 10112 10178Bit City let con be 1918-1941
Bk Q CO It S eon gu g 58 _1941 1111-N 9114 ---- 98 Apr '14 ---- ____ ___ _
Bklyn Q Co A S let 55. _ . _ 1941 J - J101 May'13 ---- __ _ 

_-Bklyn Un El let g 4-6e ._ .1950 F - A /151- - i131-1-4 1007s 101 20i 100 - 101 -
Stamped guar 4-55. _ _ 1950 F - A 10012 ____ 10034 Jan '10 __-- 10038 10034siege County El let g 46_1949 F - A 84,8  85 85 2 8312 85
Stamped guar 4s_ _ _ . .1949 F - A 8412 87 85 85 7 83 85

9812 Sale 9812 9858 6
7578 7634 3 75 7634Nassau Elec guar gold 48 1951 1 • J 7534 Sale

C Iteago Rye let be  97 98,8
Cum Ry & L let & ref g 4 46 11995271 JF -• A.) 10014  9912 Jan '16 _____ 9912 9912
Stamped guar 41-ie__ _1951 i _ j 9912 ____ 9614 June'14

L)et United let cone a 444e_ 1932 .1 - 3 7612 77 76 7614 -15 -i,11-8 -ii -VI Smith Lt & Tr let g 5e _ 19361W. E84 Jan '14 :- 
---- --- -Grand Rapids Ry let g 5e _ _ 1916 1 - D 155- :::: 100 June 14 _ 

Havana Mee consol a Is ....1952 r • A 8838 91 87 87 -1 -if - -if -Had A Manhat 156 Ser A .__ _1957 I' • A 7412 Sale 7378 75 57 731 754,111uet Income be._ ____..1957 31 Sale 3058 31 149 3012 31 .'a Y& Jersey let be_ _ __ . _1932 i- ---A 101 ____ 102 Jan '16 - 102 102laterboro-NIetrop roll 41.48 1956 A - 0 751 Sale 7514 76 108 7514 7612(ncerboro Rap Tran let 58 19618 J - .1 9938 Sale 9938 9912 361 9914 9912Alanhat Ry (N Y) eons a 44 1990 A • 0 9134 Sale 9134 9178 17 91 9214Stamped tea-exempt1990 A 0 9214 Sale 9214 921 311 92 9234Aetropolitan Street RF- 
! 4

Sway & 7th As let o g Is 1913 J 0 100 Sale 100 100 I 981 100Col & 9th As It gli if 54- -1993 M II ___- 100 100 Jan '16 100 100Lex As & P F let gu a 58.1993 M- I ____ 100 9934 Jan '16 9934 9934

il5T1-8 :--: 
80 Mar '14Met W8 El (Chle) let g 4e _1938 F A.

Itillw Elec Ity & Li cone g 5e 1926 F - A 101 Jan '16 iiii- ioi -Refunding A exten 414e_ _1931 1 - 3 - 64-
sfinneap St let eons g Ss . _ _1919 J J 10012 Nov'15

025, Fee • to ---- --- -

Montreal Tramwaye Iv A ref 
1,7614 ____ ---- - -- -

30-year fie Ser A . . ....1941 3 - 3 ---- 95 9112 Nov'15
-- --- - - -- -New Orl Ry & Lt gen 414s.., 1935 J - J ____ 85 78 Dec '15 -- 

.2 - j 7512 Sale -541 __N Y Rye 1St R E A ref 4e. _ 1942 7438 7512
30-year adi Inc 5s._ _ __a1942 A -0 6034 Sale 5712 6118 893 55 6118

7312 7512

111 Y State Rye let cons 4 tie 1982 M- N 8512 8534 86 86 5 8534 86Portland R 95 Dec '15 y let A ref 56 _  1930 M- N 9414 99 ---- ____ __ _ _Portld Ry Lt A P ler ref 56_1942 F - A ---- 80 80 Sep '15 ----

____ ____ 98 No v•08 ---- ----

Portland Gen Elee 1st 5s 1935 J - J -------- -100   may'15
elt Jos Ry. L. El & P let • 56.1937 M- N ____St Paul City Cab cone g be .1937 3 - J 99 - - 100 Sep '15 ----vtdrd Ave iv ref 4e  Imo J - J 83 S;1-e8212 8:1 133 -821-2 -83.5-8Ad) Inc 5s  al960 A - 0 84 Sale 8212 8434 353 80 8434Phird Ave Ry let g 58 -----1937 j _ i 107 ___ 107 107 7 106 10718Tr -City Ry & Lt 1st e f 5/4. _1923 A -0 991 Sale 9914 9934 69 9834 9934finde•gr of London /kis _1933 3 - J -- 94 9512 rly •14 ---Income (is  ----  69 Jan '16 -- -- -(ifi - -66 -Union Elev (Chic) let g Se _ 119911)1 ;,---o --------84   Oct '08

:::: :::: ::::

United Rye Inv 5e P114,8 lee_ 1926 M -N 7012 8014 74 Oct '15
Malted Rys St I 1st g IS__ _1931 J - .1 ---- 64 64 Dec '15 ----St Louis Transit gu 58 -.192, A - 0 --__ 5912 5978 Jan '16 ---- -g67-8United lifts Elan Fr e f 48 _1927 A -0 45 Sale 45 45 65 45 4634ga Ry & Pow let & ref 5e 1034 J - 3 9114 9112 91 91 4 91 92Gas arid Electric Light

103 ____ 103 Sep 

"1

-Atlanta 0 L Co 1st g 5s... 1947 J -D

Buffalo Clty Gas 1st g 5a _ . _ 1947 A - 0 25 :.....:...
9718 Feb •l5 ----l! -- -- - - - -

__-

10514 ---- 105
54 June'13 

i6E- ioE1-8Sklytt Un Gars let cons g 56_1945 311 -N

Consol Gan cony del, Se _192o Q - F
Columbus Gas 1st gold 5e _ _1932 J - i

1292112 Sale 12112 12312 67 121-12- 1261-2Detroit CIty Gas gold 56 _ .1993 j _ j 10138 10258 10212 10212

10312 7 

i

fig CI L N Y 1st cons g 5s._ .1932 IN- 8
en tr 58.1933 3 - J 10338 10312 10338 ---3

mNoavy:115Dtroit Edison let co 
5

___

, li:14_ 100.:13:Detroit (Jae Co cons let g 5n. 191s F - A 9812

- 11000908:22
Ose A Elec Berg Co e g 5e _1949 J -D 1661-2 - _-_-_7 Feebe 415 3Gas 

---- - - --
Hudson Co G let g 58_ _ _ _1949 118-N 103 ____

1992112 

D 

Jan '16 -:-:-:-: :9:1- :9: -1 :
Kan City (Mo) Gas 1st g be 1922 A - 0

(58 i6E- 1021 Dec '15-EIlEtngn Co El LA P g 58 _ _1937 A - 0 i) 
Purchase money 6e 1697 A - 0 11512 11714 1142;82 
Convertible deb 81.  Dec '12- -2- 

11i7-8 iiE -
Convertible deb 65 _ . . r, 1W_192

1992 M 
5' 11218 

12 

 12813 128 128 10 fig' - iii -Ed El III Bkn 1st eon g 49_1939 J „I 8614 8812 8812 Jan '16 ---- 8812 8812Q • F 1011 10134 10134 102Lao Gas Lot St L let g 5e_ .e1914

Milwaukee Gas L let <to__ _ 1927 r8-N 9158 9212 9114 9178 5

Ref and ext lst g 511-- -- - -1934 
A o 10112 Sale 1100313812

• D 10358 __

3.10078 102
4 10138 102

9114 9238Newark Con Gam g 58 ___ . _194S J
NYOELEI&Pg 58   

AugA u1g0'11354
ioil-2 icii -1948 J 0 105  _ 11004712 105 -115

1949 F - A 86 Sale 8.512 86 __2_4_ 85 86

10114 Jan '16
Oct '15

Purchase inoneY g 411 

41Y&Q El L & P let con g 511_1930
Ed El III let cons g 5s._ _ _1995 JF -.. AJ 11007114 ::::

' ---- 
i(-111-4 laic.,N Y & Rich G9.8 1St g 58 M- -1921 -N -. 9212 July09Pacific (3 & El Co Cal 0 & E

Corn unifying ..t ref 58.. ...1937 N4- N 9818 Sale 9758 9818 37 9738 98t2Pao Pow & Lt 1st & ref 20 yr
55 Internet Serl --------91   Feb '15Pat & Passaic 0 & El 5e___.....4;231 9)'1;4: As 100,4 ____ 9912 Oct '15 

---- ----
es 

:cop Gas& 0 lst cons g 60_ _1943 A - 0 115 ____ 115 Jan '18 iii- iii -Refunding gold 5e... 1947 31- S 10138 10134 10112 10112 2 10138 10218
Ch 0-LA eke let gu g 58.1'43177 r si ig- :::: 1 9,0, 29 3 8 Jann° i i :i itii3-s icii3-8

Registered 

Con 000 of Chi 1st gu a .5s1936 .1 0 10078 ____ 1
Ind Nat Gas& 01130-yr 581936 31 N 

101 101
93 51 a r'12Mu Fuel Gag 1st gu a 5.1..1947 M N 1150's. :::: 10033 low. -- -i 1563-s i663-8'Philadelphia Co eons 5s__._1919 F A 9734 ____ 9614 Jan '16 89614 .39614Cony deben gold Is 1992 M- N 91 97 91 Dec '15Eland G83 A El cony s f 6(1_1928 J - D 100 Sale 9912 100 21 -6il; 161-1-2SY•aetise Lighting let g 58_1951 J -D 10018 __-- 10018 Jan '16 9934 1001sSyracuse Light & Power Sc. _ 1914 J - J 84 ---I 8512 June 12

BONDS
N. Y. STOCK EXCHANGE.

Week Ending Feb. 4.
.

.-5 13,

Price
Friday
Feb. 4.

Week's
Range or
Last Sale

1:1,
o 53
°,

Range
Since
Jan. 1.

Treuttm 0 & El 1st g 53_ _ _ _1949
Union Flee Lt & P lst g 58.. _1932

fte.fand:ng A extension 58_1933
Utica Elec Lt & P 151 g 5e_ _1950
Utica Gas 3c Eke ref 5s_ _ _1957
Westchester Ltg gold 5s_ 1951,

Miscellaneous
Adams Ex cull in g 'Id 194,
Alaska Gold M deb 68 A _ ..  1925,
Armour & Co 1st real est 4 kie '39
Bush Terminal 1st 4s  1952
Consol .58  . 1955
Bldgs 5s guar tax ex__ _ 196(1

Chile Copper 10-year cony 75 1923
Computing Tab-Rae e I 6e...1941
Cirt,nbyCons M S&P ccn tis A '25
Stamped  1928

Great Falls Pow 1st s f 56_1940
lost& Cons Cop 1st cons 66_1922
5-year cony deb 6s 1919

Int Mercan Marine 414e___ _1922
Certificates of deposit_ _ _ . _

Int Navigation let s f 5s__ . .192,
Montana Power 1st 58 A, 1943
Morris & Co lets f 414s. _ 1939
Mtge Bond (N Y) 43 ser 2.._ 1966

10-20-yr 5s series 3. _  1932
N I' Dock 59-yr 1st g 48._ 1951
Mae Fans Pow let .5e  1932
Ref & gen Ss __ __ . _ 

- 
_. .a1932

Niag Lock & 0 Pow 1et5s_ .1954
Ontario Power N F let 5s .1943
Ontario Transmission 5s_ _ . 1945
Pub Serv Corp N J gen 5s__ 1959
Ray Cons Cop 1st cores 68..1921
Sierra A S F Power let Sc . 1949
Tennessee Cop let cony ed 1925
Wash Water Pow 1st .54_ .. 1939
Manufact-ring & Industrial
Am As Chem 151 e 51_ _ .__ 1928
Cony deben 5s_ _ .. _ _ _ _1924

Am Cot 011 debenture 5s _1931
Am Elide & L 1st 6 f a Os _ 1919
Amer Ice Secur deb g (ie.__ _ 1925
Am ',melt Securities s f 6s_ _ 1926
Am Thread let roll tr 45. _ _ .1919
Am Tobacco 40-year g 6e__ _1944

Registered  _1944
Gold 43  1951

Registered  1951
Am Writ Paper 1st s f 5e_ _ _ _ 1919
Baldw Loco Works 1st 5s_ _ _1940
Beth Steel 1st ext s f 51 1926

1st & ref 58 liar A 1942
Cent Leath 20-year g 5e__ _ _1925
Consol Tobacco g 48 1951
Corn Prod Ref s f g 1s_____. 1931

let 25-year 6 f 56  1934
Cuban-Am Sugar coil tr Os.. 1918
Distil Sec Con cony let g 58_1927
E I du Pont Powder 4 i45_,1936
General Baking let 25-yr Os. 1936___
G na Electric deb g 31is____. 1942

Debenture 58. 1952
Ill Steel deb 41-is_    1940
Indiana Steel let 58_   1952
Ingersoll-Rand let gs. e1935
Int Agrlcul Corp 1st 20-yr 5s_1932
lot Paper Co St eon g oe_. 1918
Consol cony s f g 5s   1935

Int St Pump let a f 5s__ __ 1929
Cents of deposit  

Lackaw Steel 1st a 5e.  1923
let cou5s Seriee A .1950

Liggett & Myers Tobac 711_ _1944
58  1951

Lorillard Co (P) 7e 1944
55  1951

Mexican Petrol Ltd con 66 A 1921
let Ilen & ref Os series C__._ 1921

Nat Eriam & Stpg let 58..   1929
Nat Starch 20-yr deb 5s_ _ _ _ 1930
National Tube let 5s. 1952
N Y Air Brake Let cony Os 192,
Railway Steel Spring-

Latrobe Plant 1st s f 5s_ .1921
Interocean P let s f 5s _ .1931,

Repub I & S 111-30-yr 5s 8 L. ,1940
Stan-lard Milling let 58 1930
The Texas Co cons deb fle. _1931
Union Bag & Paper 1st 55_ _1930
Stamped   .1930

Cr S Realty& 1 conv deb • be 1924
II S Red & Refg let g Os_ _ _ .1931
US Rubber 10-yr coil tr 68_ .191s
U S Steel Corp---I coup _ .. _ _6196)
S f 10-60-yr 5elreg  d1963

Va-Car Chem 1st 15-yr 5s_ _1923
Cony deb 613  e1924

West Electric let 5s Dec__ .1922
Westingh'se E A Nf Cony 51.1931
10-year coil tr notes 5s._ _ 191T

Coal & Iron
Buff & Susq Iron s f 56 1932
Debenture Se- ----a1926

Col F & I Co gen 51 g 5s_  1943
Col Indus let & coil 51 gu. _ 1934
Cons Ind Coal Me 1st 58_ _ _ 1935
Cons Coal of ald let&ref 58.1950
Continental Coal 1st g 1s ._ _ 1952
Dr Riv Coal & C 1st g Os. _h1919
Kan&FIC&Cletsfg 5e.1951
Pocah Con Collier 1st 8 f 54 19.57
St L Rock Mt A P 58 stmpd_1955
Tenn Coal gen 55 1951
Birm Div 1st consol 68_ _1917
'Penn Div 1st g Os .11917
Cab C NI Co let gii (is__ _ _1922

Victor Fuel let 8 f 5e 1953
We Iron Coal&Coke 1st g 5s_ 1019

Telegraph & Telephon
Am Telep & Tel coil tr 4e_  1929

Convertible 4s 1936
20-yr convertible 41i s__ _ _ 1933

Cent Dist Tel 1st 30-yr 5s.. ,l943
Commercial Cable let  4s_ _2397

Registered -----------2397    _  
Cumb T & T 1st & gen 58. _ .1937
Keystone Telephone let 5s.1935
Metropol Tel & Tel 1st s f 5s 1915
Mich State Telep 1st 5s_ _ _ _ 1924
N l' A NJ Tele ,bone 5e g_ _ 1920
N Y Telep 13t & gen sf 4146_1939
Pee Tel& Tel 1st 5s 1937
South Bell Tel & T let e f 511_1941
West Union col) tr cur 58_ _.193S
Fd and real est g 4 Sie_ _  1950
Mut Un 1 el gu ext 5s_  1941
Northwest lei en 41,4 i g 1934
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Bid Ask
10012

_--------
____
_

10412 ---_

8478 8514
____ 114
9458 Sale
8612 8712
8712 Sale 
89 90
132 Sale
83 8312
10734 Sale
108 Sale
997s 100
181 Sale
__ _ 176
10112 10212
10012 Sale
99 Sale
97 Sale

_ _ _ _
a 65-12
____ 7612
10138 10134
104,8 ____
---- - - - -
9412 9434
80 _ _
9014 Sale

_ _
iii iici
____ ____

10278 103
98 9814
9634 Sale
10312 104
87 8734
11078 Sale
9838 9858
118
--------12134
---- 94
---- ----
7012 71
___ _ 10614
10358 

___-111258 10234
10178 Sale
____ 9812
9912 10018
9834 Sale
102 Sale
73 Sale
10712 Sale

85
-79 8012
10434 Sale
92,8 Sale
10178 Sale
____ ____
ere- ----
102 Sale
8314 Sale
7712 _ _
7712 78
9914 sale
9612 Sale
12614 Sale
102 Sale
126 12612
1011 Sale
109
109 113
9738 98
84 ___
10078 Sale
10358 105

9978 ____
9412 95
9834 Sale
9712 Sale
10514 Sale
80 85
---- _-__
71 Sale

..-__ 20
10314 Sale
105 Sale
1041 Sale
r..99,18 Sale
10314 Sale
10234 Sale
133 Sale
10114 10138

93 ____
90 94
9234 93
75 Sale
18 - ___
92 93
--------9918

9434
_ _

8914 g612
8738 8812
10338 _
10178 1524
10178 1021
-------- 101 _
-- - 75
88 89

9238 Sale
1011 Sale
106 10614
102 ____
____ 811
____ 74
9978 100
9512 ____
10278 __ _
100 10034
10114
9914 Sale
10034 Sale
10012 Sale
11)1 10134
96 9612

---9218 --9474

Low High

59 Marl!
1021, Mar'15

10338 Nov•15

85 85
1121 Jan '16
94 9434
8812 Jan '16
8712 8712
8814 8814
131 13218
8212 83
107 108
10634 108
9978 100
174 185
174 180
102 16'2
10038 102
99 99
9634 97
89 Nov'13
83 Ay, '1'
94 9412
7512 Jan '18
101 Jan '16

90 Nov'15
9478 947s
89 Dec '1 ,
90 9014
127 Dec '15
9214 Feb '14
11912 120
10312Jan '14

10214 10212
9838 9814
9614 9634
10318 1031
8712 88
110:8 113
9.533 9838

 11912 Dec '15
Nlay'14

94 Nov'15
98 June'14 -

7014 7014
106 Dec '15
10312 10358
1(238 10238
10158 10178
9734 Jan '15
10018 Jan '16
9834 9834
102 10218
70 73
1(614 10712
5712 July' 14 _-79 Jan '16_-
10434 105
9178 9218
10158 1017a
100 Oct '13
7812 Jan '16
102 102
83,4 8314
781 Jan '16
7712 7812
98 9914
95 9734
125 12614
1(12 10213
12534 1257e
10114 10134
 109 109
109 Jan '16
9712 9734
83 June'15-__I
10012 l0078
10414 105

9978 Jan '15
95 95
9734 9834
97 9712
105 10514
80 Dec '15
9114 Jan '13
71 72
23 Dec '15
10314 10338
10434 105
1041 105
9878 9938

181234 10314
10214 10234
130 13418
10138 10138

92 July'14
90 Jan '16
92 9234
75 7512
73 Marie
93 Jan '16
 , Feb '14
102.8 Apr '06
9() July•15
891s Jan '18
88 88
1031 10338
10178 10178
10134 Jan '16
 Dec '14

73 Apr '14
89 89

92 9212
10138 10138
106 1067s
102 Jan '16
881, June'14
79 Apr '14
997s 100
95 Nov'15
10112 Nov'15
100 Jan '16
101 12 Juee'it
9918 9912
10012 101
1(10 100
10152 Jan '16
96 9612

1112 Mar'ut' e1191 j

No.

___
____

___

I
___
76

---,
15
3

218
8
69
151
31
164
3.5
8

1758
19,
26'

-,
19,

____I
_---
----

_ ___
1

__
.-1

...
11

.__.

10
37
42
3210338
7

131
2

.--
.___
.___
. --•

4
.__.
29
66
58

____
._

I
11110112

395J
25

37 ,10334
160,!
8410114

-- --
._
12
5

---,
14
114

1236
11
31:10114
4
44
1

_--
9

6,100
6

---,
5

111
19
46

--I
..._. I

4
I

39
263
4
16
30
65'
57
1

___
____ r
2
23

.___
--
____
__. _
----
_-_,
5
110113
14

_---
____
___

i
73
28
122
____
____
____
37

----

____

150
35
26

___ _I
4,

--I- - _.l-

Low High

____
__ -

____ ___ _

84 651g
112 117
9312 9434
8612 8812
8712 8812
8712 8812
131 13514
82 85
10412 108
10334 10814
9914 100
174 19112
174 192
ma 10218
9518 10212
9134 9912
9518 97

- - - -64 24-12
7512 7512

10034 1011g

-6-1. 95

-i67-8 6612

,11612 lig

102 103
9712 9814
9614 9634

10338
8818 8812
1107s 118
9778 9838
____ ____

____ ____
___ _
68 71

__ _ _
10212 10358
10178 10234
10034 102

96 mois
96,4 9834

10212
6938 73

,10214 10712
-

I 78 79
105

9034 9218
1017,3

,_ __ _ _ _ _
I 'i812 79
102 10218
81 8334
75 7835
7412 7912
9712 9914
9132 9778
12434 12614

10212
12258 126
10012 10134
10712 128
109 12512
9612 98

10138
10312 10512

9934 100
9412 9512
9534 9814
9578 9712
101 106
____ _ _ _ _
_  _
711; 73-

103 10312
10334 105
10358 105
9888 9912
102 10314
10178 10234
13012 13812
10138 10112

____ _ _ _ ...
90 92
9234 95
75 76
____ ____
1)1 93
____ ____

_____ _ _ _ 

-
---- ---
89 8934
84 8812

103,1
10158 10178
10134 10134

_____ _ __ 
_

86 id
9012 9212
10012 10138
106 1 3
102 102
____ _ _ _ _

_ ____
9914 100
_-- - -- -

loci 10014
9838 9912
100 101
9953 10012
s1011 10178
9438 9612

 : : -- -- -- -- : :•No Drift Frids7: awes Dld and asked aDueJan dDuoApnll, • Due May. sDueJune. IDueJisly, tDuoAtig. • Due Oot. p Due Nov. • Due Des. s OPtlo ale

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



5 12 BOSTON STOCK EXCHANGE -Stock Record ,..1.4u„g.
[Vol,. 102.

SHARE PRICES-NOT PER CENTUM PRICES.

Saturday Monday Tuesday Wednesday Thursday

Jan. 29 Jan. 31 ; Feb. 1 Feb. 2 Feb. 3.

,--

.10312 104 *10214 103 *104 10412 *10412 105 *10312 104

*100 101 *100 10012 *100 10012*100 10012 Last Sale

19214 19214 192 192 192 192 192 192 192 193

*85 87 85 8512 85 86 8512 8812 86 86

*130 133 *130 133 *131 __ *131 131 131

3512 36 3334 36 3612 3812 38 -39 - 38 3814

*230 232 *230 232 232 232 *230 232 232 232

*434 5 *434 5 *434 5 *434 5 Last Sale

*40 ____ *40 ____ *40 ____ *40 ____ Last Sale

*5 _ Last Sale

45 * 45 *____ -45 *_ _ _ _ 45 Last Sale

*155 156 *155 15578 *155 1557k *155 15578 Last Sale

*____ 105 10412 105 *104 105 *104 10514 10514 10514

*155 160 *155 160 *157 160 *158 160 160 160

*80 81 *80 8012 8012 81 *81 8214 8012 81

•12512 12612 *1251. 12612 126 126 *12512 128 *12512 128

8712 8712 *861. 8712 *8612 8712 88 88 *8712 89

101 101 *101 10114 101 101 *101 10114 *101 10114

*6 8 *634 71.2 *612 8 *634 734 6 614

36 36 *35  *35 36 35 36 35 35

6612 6834 6514 67 6638 6812 6712 6812 6738 6838

*97 ____ *9712  *9712 *9712  98 98

*154 *154 155 *154 155 15314 154 154 154

-28 *__ __ 28 *__ __ 28 *24 28 Last Sale

*133 1331 *132 13212 *13314 134 134 134 *13312 134
Last Sale

122 122 12018 12018
6512 66 6612 6612

*82 ___ _ 8212 8212
*125- fiS" 120 123 iii 125-

6512 6512 65 65 6512 6512

*8214 8212 82 83 *82 8234

*6712 69
98 98
*2 212

•1312 14
11212 1 1318
117 11712
12718 12 712
*4912 50,2
97 971
69 69
100 100
*28 29
44 44
1112 12

243 243
17 112 17 112
101 101
85 86
87 87

•____ 170
*112 2

•15 1512
*44 _ _

30
*____ 55
*132 134
16612 16612
*1514 16,4
12614 12612
3912 42
30 30
*I 114
137 13814
5418 5412
2912 29,2
8214 8318
11614 11614
9 912

*67 69 *6812 70
98 98 98 9812
*2 214 2 2

*1312 14 1312 1312
11034 112 11114 11212
11634 117 *11658 117
12612 12714 12614 127
4712 4834 4812 4812
9534 97 961. 97
69 69 69 69

*_ _ _ 101 *100 101
2878 29 2712 28
42 43 44 44
11 1112 1112 1112

*240 244 243 243
16 834 170 169 17012

*100 101 *100 101
*8412 85 8412 85
86 8612 8 612 87
:- 170 *160 165
*112 2 *112 2

*1712 ____ *17
*44 _ *44
*____

55 * 55
13214 1321, 13212 133

2163 16338 16412 165
*1514 16 *1514 1614
126 12634 12534 12614
3912 40 40 41
30 30 *30
1 1 *1 1,4

13 612 138 13 612 13 734
5334 5434 5414 5412
2 914 2 914 2 914 2 914
80 8 112 8058 8213

11512 11512 *11512 116
834 914 9 938

ISales , STOCKS
  of the 1 BOSTON STOCK

Friday 1Veek I EXCHANGE
Feb. 4. Shares

----

*5834 6934 70 7012
9712 98 *97 9734
*2 214 2 2

*1312 14 *1312 14
112 11358 11312 11312
11812 11678 11612 117
12634 127 127 12714
50 50 *50 51
96 9612 9634 97
69 69 69 69
10014 101 100 100
29 29 2934 2934
4418 4512 45 4534
*11 1112 *1114 1112
243 24312 24312 244
170 17112 170 171
*MO 101 101 101
85 85 85 85
87 87 87 8714

*162 165 *162 165
•112 2 Last Sale
•17 ____ 18 18
*44 ____ Last Sale
• ____ 30 Last Sale

55 Last Sale
13212 134 *13434 1351
165 167 16714 16714
*1514 1614 15 15
126 12612 12614 12612
40 4078 41 42
*30
*1 114 *1 114
137 138 138 139
5412 55 5412 55
2914 2912 2938 2912
8158 8338 8318 8434
11614 11614 116 11614

9,8 938 938 912

10312 10312
9958 Jan'16
193 193
86 86

3712 38
232 232
434 Jan'16
40 Jan'16
512 Jan'16
44 Jan'16
160 Sept'15
150 105
158 158
81 81

8612 -6612

-5a 36-
67 6734
100 100
154 154
28 Jan'16

61-4- -Ja-n-' 16

6612 -661-2

69 69
97 98
*2 214

*1312 14
11312 11378
117 118
12678 12714
*4878 4978
*9612 97

lob- 100
'28 2912
44 4412
11 11

244 24414
17114 17112
100 100
8412 85
87 87
162 162

214 Jan'16

40 Dec'15
30 Jan'16
50 Jan'16
13512 13512
16412 16412
126- 12-612
4118 411,,
30 30

13834 14014
5412 5434
2914 2912
8212 8434

9 912

*2 214 •178 214 *173 214 2 214 *178 214 *2 214

98 9812 9612 9712 9 612 9712 9712 99 98 9912 98 0812

2334 24 2 312 2334 h2 378 2 378 2 338 2378 2 332 2353 2212 23121

*114 112 *114 112 *114 112 *114 112 Last Sale 112 Jan'16

6 712 68 66186 714 67 6712 68 - 7312 72 74 69'2 7212

6 634 6714 66 6 634 6612 6732 67 68 6814 6912 68 6 934

812 834 814 9 814 838 85A, 834 858 918 814 858

31.4 314 31.4 312 312 418 4 414 414 414 418 438

7 514 7 534 7438 7534 7 534 78 77 7858 78 7858 7714 7918

6918 70 6712 69 6834 6914 6912 7034 70 71 691z 7012

552 552 550 555 550 552 552 560 564 565 560 585

*1714 18 17 17 16 1614 1612 1612 17 17 *17 18

5212 5212 5134 5212 5214 5214 53 5378 54 5414 53 5334

6234 6312 6112 6212 6112 6278 6258 6434 6412 6 514 63 65

3 314 234 234 234 3 *234 3 1 234 234 234 3

1478 1478. 1414 1434 1434 15 1434 1514 15'4 1 578 15 1534

934 934 912 953 9 978 978 10 1 912 10 *912 10

9014 9 212 8934 9112 91 9 212 92 9478 94 95 9214 9414

4818 4812 *4714 4712 4612 4714 *4712 4812 *48 49 48 48

1738 1738 17 17141 *17 1734 1712 1712 17 1712 1612 17

*26 27 2612 2612', *26 27 *26 27 *26 27 *26 27

•5 534 *5 512' 5 5 *434 512 *412 512 *412 512

4734 48 4 614 47131 4 734 4734 4 712 4712 •47 4812 4712 4712

88 88 *87 89 *8814 8912 *8812 90 1 *8812 90 *8812 90

27l8 271g 2 614 27 27 2712 2 714 2814 281.4 2834 2 712 28

412 412 412 412, *414 412 *418 458 412 41 *414 412

338 333 *27g 312 *278 338 •3 312 314 31 *3 338

17 17 16 17 16 17 17 18 I 18 1834 18 18

*458 5 458 458 412 412 434 434 *412 5 .458 5

*314 4
1112 12 1112 1238 1114 111148 11'4 12 121221122 11 1P 121"2

*31.2 4 *312 4 *358 4 *334 414 Last Sale 378 Jan'16

3778 38 3658 37 33534 3534 36 3634 *3658 37 36 36

178 2 *134 2 *112 2 112 134 *112 158 112 158

90 91 89 90 8912 90 8912 9212 9134 93 00 9212

•15 1512 15 15 15 15 15 15 *1514 1534 .15 151.2

914 914 9 914 9 9 9 912 9 978 9 9

2038 2114 1912 21 1912 2134 1812 1912 19 1912 20 2034

714 714 714 714 714 7ifs 71/4 714' *718 75/6 VA 7 ifs

2812 29 2712 28 2714 28 2734 29 2834 2934 281.2 2912

*2 214 2 2 153 134 134 134' 134 178 1 158

218 218 2 2 *112 218 *112 2 218 218 *112 2

*3 312 *3 312 *3 312 3 3 *3 314 *3 3,4

*64 65 62 64 63 6312 62 65 65 8712 6512 6712

8514 8514 84 85 8434 86 86 89 89 91 88 9012

1338 1312 13 13 13 13 1278 13 1234 1278 1212 1234

88 90 8712 8912 88 89 88 92 92 93 90 9 238

2334 24 2 312 2 312 2418 2418 2 312 2 412 25 25 *2 334 2414

63,4 6 312 6 112 63 1 6134 62 63 6512 65 66 *63 6 312

314 314 318 338 314 314 318 314 *314 338 312 318

9 912 9 9 9 9181 918 912 912 938 9 912

3212 3 258 3158 33 3158 3238 32 33 1 33 3312 3278 3375

*7 74 7 718 7 7 *7 712 715 714 .912 7

*2434 25 23 25 2 234 23 2 312 2412 1912 2412 19 21

3 3,8 3 318 3 3 3 3i8 318 318 3 318

*5114 52 51 51 50 51 51 53 I 53 53 51 51

934 10 9 934 918 10 912 1078' 1014 1012 914 10

• .15 .20 ..15 .20 .18 .20 .21 .25 .20 .25 .20 .20

5714 5734 5 514 57 55 5612 5614 58 5712 5812 5858 5718

4934 50 4 912 50 49 50 4 958 50 5 0 5018 50 5014

4 418 378 418 378 4 3% 41/8 334 4 334 378

'1334 1414 1312 1312 1212 1334 13 1312 14 14 1312 131.2

78 7 818 77 7714 7778 7778 79 7912 79 7934 7812 7812

318 318 3 318. *3 314 *3 318' 3 312 *3 338

*4 41 414 414 414 414 4 411 414 412 414 414

61 61 60 6034 6 014 62 62 65 1 64 65 631.3 64

*2 214 *2 214' 214 214 *218 212 214 238 •218 238

Range Since Jan. 1. Range for Previous
Year 1915.

Lowest. Highest. Lowest. Highest.

Railroads
10,Atch Topeka & Santa Fe.. 100 10312 Feb 41 108 Jan 3 9234 Feb 10938 Nov

 1 Do pref 
11713oston & Albany 

100 99 Jan 5 9958Jan 27 97 Jan 10112 Nov

' Boston Elevated 
100 190 Jan 3 193 Feb 3 170 Mar 198 Jan

283 100 82I2Jan 3 8812 Jan 19 73 June 96 Jan

6 Boston & Lowell 100 129 Jan 4 131 Feb 3 109 Feb 13812 Oct

1,476 Boston & Maine 100 35 Jan 28 39 Jan 8 20 Feb 3712 Oct

12 Boston & Providence 100 230 Jan 6 233 Jan 18 225 Jan 240 June

  Boston Suburban Elec Cos_ __ 434 Jan 20 5 Jan 8 5 Dec 10 Mar

  Do pref  40 Jan 18 401.8 Jan 6 40 Sep 56 Mar

  Boston & Wore Electric Cos_ 512Jan 5 512 Jan 5 5 Nov 9 Sep

  Do pref 44 Jan  44 J 1 
Feb 160 Sep

39 Jan 47 July

  Chic June Ry & U S Y_ _100 ----- ----- 157
10412Jan 31 10512Jan 24 10112July 110 Apr

21 Connecticut River 100 150 Jan 5 160 Jan 21 140 Feb 165 Jan
37 Do pref  

91 Fitchburg pref 100 76 Jan 4 81 Jan 28 51 Feb 76 Nov

11 Georgia Ry & Elec stampd100 122 Jan 3 128 Jan 27 114 Apr 120 Feb

70 Do pref 190 x86 Jan 10 88 Feti 2
70 Maine Central 100 10012Jan 4 102 Jan 17

100 6 Feb 3 7 Jan 25 

84 Aug 88 Mar

105 Mass Electric Cos  
92 Mar 10312 Nov

116 Do pref stamped 100 34 Jan 25 37 Jan 4
100 6514Jan 31 7734Jan 3 

478 June 10 Sep

3,389 N Y N H & Hartford   
33 July 56 Jan
43 Feb 8734 Oct

15 Northern New Hampshire_100 97 Jan 3 100 Feb 4 89 Oct 98 Apr

24 Old Colony 100 151 Jan 13 156 Jan 18 140 Aug 157 Apr

  Rutland, pref 100 28 Jan 25 30 Jan 3 15 Mar 30 Nov

5 Union Pacific 100 134 Feb 2 13838Jan 6 11612Jan 14138 Nov

  Do pref 100 8314 Jan 3 8314 Jan 3 7934 Mar 8178 Oct

27 Vermont & Massachusetts_ 100 118 Jan 10 122 Feb 2 105 Feb 125 Apr

290 West End Street  50 65 Jan 26 67I2Jan 19 61 May 7212 Jan

174 Do pref  50 80 Jan 11 84 Jan 21 80 Jul) 9312 Feb

Miscellaneous
80 Amer Agricul Chemical__ 100 8812Jan 21 71 Jan 17 48 Jan 7334 Nov

335 Do pref 100 97 Jan 14 99 Jan 3 8712 Mar 10112 Nov

72 Amer Pneumatic Service  50
2 Jan 18 214 Jan 8 134 Mar 412 Oct

35 Do pref  50 13I2Jan 5 1414Jan 10 13 Dee 1912Jan

311 Amer Sugar Refining 100 11034Jan 31 11612Jan 8 100 Feb 11912 Nov

307 Do pref 100 11612 Feb 2 118I2Jan 13 109 Feb 119 Dec

2,694 Amer Telep & Teleg 100 126I Jan 31 12812 Jan 15 116 Jan 13012 Nov

216 American Woolen tr ctfs
43 Jan 11 5314 Jan 22 1612 Apr 5714 Oct

__ __
646 Do preferred tr ctfs ____ 92 Jan 11 08 Jan 22 77 Feb 0912 Oct

218 Amoskeag Manufacturing_ _ 86 Jan 3 6912 Jan 28 5918 Jan 67 Apr
_ _

207 Do pref  9912Jan 20 101 Feb 2 9712 May 101 Feb

183 All Gulf & W 1 S S Lines_ 100 
27 Jan 14 3134 Jan 17 4 Feb 36 Nov

1.373 Do pref 100 42 Jan 15 4714 Jan 18 978 Mar 49 Nov
10 Jan 4

560 East Boston Land  10, 1338Jan 19 80 
May 

1314 Apr8 23

214 Edison Electric Ilium 100 242 Jan 14 247 Jan 21(81(4) Jan

324 General Electric 100 16834Jan 31 178 Jan 17 13814 Feby 
12 

105 McElwain (W II) 1st pref _100 100 Jan 4 10
178Jan 14

225 'Massachusetts Gas Cos_ _ _100 8412Jan 26 8612 Jan 5
100 85 Jan 3 8712Jan 14 84 Nov247 Do pref  

978612 
Apr

gr

4 Mergenthaler Linotype_ _100 

19r24 i2 JAMaunagr

162 Feb 4 172 Jan 19 154 Feb 200 Jan

  Mexican Telephone  10 12614 JanJs. n 1185 12814 JFaen0 13 10 J5 14 Apr 3 Se P

10 mississippi River Power 100
  Do pref 100  

30 Jan 7 30 Jan 7 

1638 Dec

 New Eng Cotton Yarn__ _ _100
50 Jan  24 58 Jan 7 25(1 JkA•uellbry 51531211'Decv
13114 Jan 11 13512 Feb 4 r 1287014 JFuerir 11,V3 Octn 

  Do pref 
100 New England Telephone_ _100
336 Pullman Company 100 x163 Jan 31 171 Jan 17

1 Reece Button-Hole  10 15 Feb 3 161.4 Jan 12 15 Sep 1814 Jan

701 Swift & Co 100 12512Jan 15 12712 Jan 8 1l343 Jan 128 Nov
25 35 Jan 14 43 Jan 28 28 Mar 3612 Dec

96642 Toprroingtoprnef  25 28 Jan 141 30 Jan 10 26 Mar 3014 Sep

100 Union Copper L & M 
3,284 United Fruit   

25 1 Jan 14 1 Jan 14 .95 Jan 134 Apr
100 1361.3 Jan 31 14912Jan 17 110 Feb 163 Nov

3,000 United Shoe Mach Corp  25
402 Do pref  

51 Jan 3 5613 Jan 11 48 Aug 65 May
25 2812Jan 3 2912Jan 28 28 Mar 30 Aug

9,073 U S Steel Corporation_ _ 100
113 Do pref  

80 Jan 31 887s Jan 3 38 Feb 8912 Dee

100 11512Jan 31 11812Jan 25 1024 Jan 117.4 Oct

5,606 Ventura Consol Oil Fields_ 5 834Jan 31 13 Jan 3 1058 Dec 1438 Nov

Mining
150 Adventure Con 
623 Ahmeek 

2,285 Alaska Gold 
AAligomah Mining 2,918 lotiez 

11,890 Amer Zinc, Lead & Smelt_ 25
2,951 Arizona Commercial  5
4,275 Butte-Balaklava Copper  10
9,576 Butte & Sup Cop (Ltd)  10
3,809 Calumet & Arizona  10
246 Calumet St Heels 25
320 Centennial  25
425 Chino Copper  5

9,863 Copper Range Cons Co_ ..100
365 Daly-West  20

3,000.East Butte Copper Min.__ 10
3611Franklin  25

7,613, Granby Consolidated 100
2171Greene Cananea 100
655' Hancock Consolidated _ _ _ 25
40 fledley Gold   10

429 Wand Creek Coal  1 
2510 Indiana Mining 

835 Isle Royale Copper  
114 Do pref 

565 Kerr Lake 
260 Keweenaw Copper 

1,515 Lake Copper Co 
150 La Salle Copper 
875 Mason Valley Mille 

1,480 Mass Consol 
  Mayflower 

320 Miami Copper 
1,100 Michigan  
1,452 Mohawk 
110 Nevada Consolidated
870 New Arcadian Copper__ __ 25

6,245 New Idria Quicksilver__ 5
432 Nipissing Mines 

4,692 North Butte 
881 North Lake 
500 Ojibway Mining _
25 Old Colony 

4,207 Old Dominion Co
11;635761 Osceola 
1,0151,015 Pond Creek Coal 
  25

671 Ray Consolidated Copper_ 10
1,751 St Mary's Mineral Land  25
1,580 Santa Fe Gold & Copper  10
3,100 Shannon  10
4,856 Shattuck-Arizona 
332 South Lake  

10

2,985 Superior  
25 7 Jan 20 812 Jan 4 514 Nov 734July

25 19 Feb 4 2812Jan 3 2212 Jan 4112 Apr

31:241687938 TTSurizmnetartiryoarck& Boston Copper_ 10 112Jan 13 338Jan 5 1 Mar 412 Apr

  25 50 Jan 4 561.4 Jan 14 25 Jan 5853 Aug

4,100 Tuolumne Copper  
25 0 Jan 31 1234 Jan 3 238 Feb 1512 Oct

1 .15 Jan 26 .39 Jan 3 .20 Jan .63 Apr

101:836291 Ij DS oSmepitre, 
pref  

& Min  50 5418 Jan 3 81 Jan 10 20 Feb 54 Dec

8,330 Utah-Apex Mining  
50 49 Feb 1 51 Jan 8 28 Jan 5012 Dec

940 Utah Consolidated  
5 31.4 Jan 3 41s Jan 28 2 Jan Ma June

880 Victoria   

5 12I2Jan 15 14I2Jan 21 914 Feb 1838 June

220 Winona   
251 234Jan 3 4 Jan 24 1 Feb 412 Apr

25' 4 Jan 4 5 Jan 17 154 Jan 518 may
101 77 Jan 31 8112 Jan 3 4834 Jan 8134 Deo

526 Utah Copper Co 

1 , 060330 W y Wolverineand ot t   
25 60 Jan 3 85 Feb 2 32 Jan 70 Apr

25 134Jan 3 212Jan 15 .50 Ma 214 Apr 

25 2 Jan 5 212Jan 3 1 Jan 478 Apr

25 95 Jan 15 9912Jan 3 9212 Dec 103 Aug

10 2212 Feb 4 2612Jan 7 2112 Dee 4034 Apr

25 114Jan 12 178Jan 3 .45 Feb 434 Apr

25 647 Jan 14 74 Feb 3 3512 Jan 66 Dec

86 Jan 31 7084 Jan 6 1633 Jan 7214 Nov

814Jan 31 978Jan 8 314Jan 912 Apr

3 Jan 15 414 Feb 2 2 Jan 434 Apr

7112Jan 3 7912Jan 28 3534Jan 80 June

6712Jan 31 72 Jan 3 5112 Feb 7834 Apr

550 Jan 20 570 Jan 3 350 Jan 630 Apr
16 Feb 1 19 Jan 6 15 Jan 25 Apr
5134Jan 31 5614 Jan 3 3278 Jan 57 Nov
6112 Jan 31 6514 Feb 3 3 1 65 Dec
234Jan 31 334 Jan 5
1414Jan 31 1614Jan 3 87182 

Jan
. a 183142 

Apr
) c

9 Feb 1 1034 Jan 8 412 Feb 1414 Apr
8418Jan 11 95 Feb 3 58 Jan 9412 Apr
46 Jan 20 511.4 Jan 3 2314 Feb 5238 Dec
1612 Jan 27 1912Jan 4 11 Jan 2412 Apr

2612Jan 25 2718Jan 26 2812 Oct 2934Jan

5 Jan 19 6 Jan 3 214 Jan 1012 Apr

4614 Jan 31 4914 Jan 4 41 Mar 52 Aug
88 Jan 29 01 Jan 5 8512Jan 9118 Apr

25 2614Jan 31 3134Jan 6 1712 Jan 34 Apr

5 412Jan 3 434Jan 3 3 Aug 518 Apr

25 278Jan 28 312 Jan 3 112 Aug 412 Apr

25 16 Jan 31 1914Jan 3 512Jan 1978 Dec

25 412Feb 1 534Jan 3 318 Jan 9 Apr

5 3 Jan 31 414 Jan 4 I Mar 5 Dec

25 111.4 Feb 1 14 Jan 7 3 Jan 17 Apr

25 358Jan 25 412Jan 3 3 Aug 8 Apr
5 35 Jan 3 39 Jan 4 1834Jan 3618 Dec

25 112Jan 5 218Jan 3 .60 Mar 3 Apr

25 89 Jan 31 9812Jan 3 4814 Jan 98 Dec
5 15 Jan 28 1618 Jan 3 1158 Feb 17 Apr

Jan 18 1014 Jan 4 412 Feb 1414 June

1014 Jan 3 2434Jan 19' 4 July 1312 Ang

71/f6 Feb 2 77 Jan3 518 Aug 878 Nov

15 2714 Feb 1 32 Jan 3 2214 Jan 3878 Apr

25 1 Feb 4 412Jan 3 1 Jan 418 Apr

25 114 Jan 15 234Jan 18 .50 Mar 312 Apr

25 3 Jan 20 4 Jan 3 214 Nov 718 Apr

25 62 Jan 31 68I Jan 8 3812 Mar 64 Dec

25 82 Jan 20 91 Feb 3 64 Jan 9312 Apr

10 1212 Feb 4 1578 Jan 3 12 Jan 1958 Aug

87 Jan 20 93 Feb 3 50 Jan 95 Apr

2312 Jan 31 2558Jan 5 1534 Jan 2758 Nov

6112Jan 31 66 Feb 3 28 Jan 8512 Dec

3 Jan 13 37 Jan 8 1 Mar 5 Oct

818 Jan 5 934Jan 18 4 Jan 1114 Apr

3158Jan 31 3518 Jan 3 1834 Jun 38 Nov

• BM and asked price. a Ex-dividend and rights b Ex-stock dividend. 41 Assmilment paid. k Ex-rights. • Unstamped. s 2s paid. w Half-paid.
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Outside Exchanges-Record Transactions

Boston Bond Record.-Transactions in bonds at Bos-
ton Stock Exchange Jan. 29 to Feb. 4, both inclusive:

Friday
Last Week's Range

Sales
for
Week.

Bonds-
Sale.
Price.

of Prices.
Low. High. Shares.

Am Agricul Chem 58_ _1928  
Am Tel & Tel 4s 1929

Convertible 434s. ...1933
AtiG&WISSL 5s_1959
Central Vermont 4s. _1920  
Chic June & U S Y 48_1940  
Dominion Coal 1st 5s_1940 
Gt Nor-C B dr Q 4s_1921  
Mass Gas 4345 1929
434s 1931  

Miss River Power 5s_ _1951  
N E Cotton Yarn 5s_ _1929
N E Telephone Ss_ _ _ _1932  
Pond Creek Coal 6s__1923  
Swift & Co 5s 1944
United Fruit 4348. _ _ _1925 
Western Tel dr Tel 58_1932  

9231
106%
77

99%

80

99%

102 102
92 9231
106 106%
76 77
8234 8234
85 85%
9334 93%
98% 98%
99% 9931
9531 96
80 80
7834 80
102% 102%
92 92
9931 99%
9731 9731
99% 100

$4,000
26,000
14,200
42,500
1,100

13,000
1,000
6,000
14,000
6,000
2,000
9,000
9,000
1,000

22,000
3,000
15,500

Range since Jan. 1.

Low.

102
90%
106
74
81
85
9334
9831
97%
9434
80
75
101%
92
9834
97
99

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

High.

102
92%
10734
77%
83%
86%
96
98%
9931
96
81
80
102%
94
99%
9731
100

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan

• Philadelphia Stock Exchange.-The complete record
of transactions at the Philadelphia Stock Exchange from
Jan. 29 to Feb. 4, 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- Par.

Friday
Last ,Week's Range
Sale. of Prices.
Price. Low. High.

 10  Alliance InEuralICI3 1

American Gas of N J_ 1001, 
American Railways_ _ _ _50 

19%
122
30

20
122
30

Preferred  100 9334 96
Baldwin Locomotive-100 10854 11534
Buff dr Susq Corp v t c_100 42 41 4234

Preferred v t c 100 60 6134
Cambria Iron 50, 4434 45
Cambria Steel 50 7434 x7034 7554
East Pennsylvania 50 66 66
Elec Storage Battery- A00 63 6054 6334
General Asphalt 100 3254 33

Preferred  100 72 70 72
Insurance Co of N A - - -10 26 2534 2634J G Brill Co 100 35 38
Kentucky Sec Corp- - -100  1634 2031

Preferred  100 7054 72
Lake Superior Corp._ _100 954 931 9%
Lehigh Navigation 50 7651 17554 7731
Lehigh Valley 50 77 7454 7751
Lehigh Val Transit 50 1954 1954Preferred 50 3934 x3954 40
Lit Brothers 10 20 20 20
Little Schuylkill ao 54 54
Northern Central 50 89 1 89 89
Penn Salt Mfg 50 99 ' 99 100
Pennsylvania 50 5651 5531 583.4
Pennsylv Steel pref. _ _ _100 7991 80
Philadelphia Co (Pitta)_50 4254 4151 43

Preferred (5%) 50 3651 3631
Pref (cumulative 6%).50 4354 4334 44

Philadelphia Electrio_2234 2751 2754 2834
Firth' Rapid Transit_ _50  18 18

Voting trust recta_ _ _ _50 19 1751 19Philadelphia Traction _ _ 50 7934 79 7934
Reading 50 7734 7554 7934
2d preferred 50 42 42

Tono-Belmont Devel- .1 454 454 434
Tonopah Mining 1 6% 6% 6%
Union Traction 50 433.4 4154 4334
United Cos of NJ 100 227 227 227
United Gas Impt 50 8931 89 8954
U S Steel Corporation-100 8254 80 8434

Preferred 100 11534 11554 11534
Warwick Iron & Steel_ _10, 1054 1054
Welsbach Co 100! 44 44
West Jersey & Sea Sh. _50' 50 51
Weetmoreland Coal__ _50  6734 69
Wm Cramp es Sons_ _ _ A00 80 79 81
York Railways 50 854 83.4

Preferred  50 3434 35
Bonds-

Allegheny Vail gen 4s_1942 9654 963.4
Amer Gas dr Elea 53-.2007 9254 9334
Small  2007 9254 92 93

Baldwin Loco let 511-1940 10551 106
Beth Steel p m 6s___-1998 12054 120 12034
Consol Traci N J 1st 5s 1932 102 1013.4 102
Elea dr Peop tr ctfs 4s-1945  8134 8134
Small  1945 80 80 8234Equit I Gas L 58 1928 10654 10634 10654Harwood Electric 6s.1942  10254 103

Intermit Navig 1st 5s 9934 9934
Inter-State Rya coll 4s 1943 58 5734 58
Small  1943 5851 5851

Keystone Tel let 58_ _1935 98 9751 98
Lake Superior Corp 5s 1924  2634 27
Lehigh C & N gen 434s '24  10254 10254
Consol 434s 1954 10254 10234

Lehigh Val gen con 4s_2003  9234 93
Gen consol 434s_ _ _ _2003 10334 10254 10334

Lehigh Val Coal 1st 58 1933 106 10531 106
Leh ValTran ref& imp5s'60  92 9234
Pennsylv RR cons 434s '60 106 10554 106

General 4345 1965  10154 10254
Consol 4s 1948 9951 9931 9931
P W & 13 ctfs 4s_ _ _ _1921  99 99

Phil B & Wash 1st 48_1943  9931 9934
Philadelphia Co 1st 5s 1949 101 101 10154
Cons dr colt tr 5s_ _ _1951 91 91 92

Phil Electric tr ctfs 58_1948  10434 105
Small  1948 103 10334
Trust certfs 48 _ _ _ 8354 84_1950 
Small  1950 84 83 84

Phil & Read Term 56_1941  11031 11031
Reading gen 4s 1997 95 95 9531
J C collat 4s 1951 95 95 95

Standard G & E 6s- _1926 9994 9931 9951Sun Hazie dr W-B 58 em '28 100 100United Rys g tr ctf 48.1949  7534 7534United Rys Invest 58-1926 7254 73
Webbach Co 5s 1930 97 97
Small bonds 99 99 99

West N Y & Pa gen 43 1943 8151 8131
York Rye 1st 5s 1937 95 95 9534

Ex-dividend.

Sales
for
Week.
Shares.

I
Range since Jan. 1.

Low. High.

70 19 Jan 20 Jan
77 121 Jan 12231 Jan
1 28% Jan 31 Jan
36 9334 Feb 96 Jan
390 10834 Jan 11534 Feb
432 38 Jan 43 Jan
316 54% Jan 62% Jan
227 44 Jan 45 Jan

36,477 z70% Jan 76 Jan
50 66 Feb 66 Feb

1,085 6034 Jan 66 Jan
225 3234 Feb 34% Jan

1,122 70 Jan 72 Jan
783 25 Jan 27 Jan
125 35 Jan 48% Jan
780 1634 Feb 2031 Feb
452 7054 Feb 72 Feb

2,085 8% Jan 10 Jan
435 x75% Jan 79% Jan
322 74% Jan 82% Jan
2 18 Jan 20 Jan

555 38 Jan 40 Jan
130 1934 Jan 20 Feb
2 54 Jan 5431 Jan
60 89 Jan 90 Jan
504 98% Jan 100% Jan

4,053 55% Feb 59% Jan
130 79% Feb 83% Jan
350 41% Jan 4534 Jan
9 36 Jan 36% Feb

550 43 Jan 44 Jan
2,071 27% Feb 28% Jan

25 18 Jan 21 Jan
5,403 1731 Jan 2134 Jan

95 79 Jan 79% Jan
1,606 7531 Jan 84 Jan

30 42 Jan 4234 Jan
2,744 454 Jan Jan
545 634 Jan 7 Jan
998 4134 Jan 45% Jan
3 22534 Jan 22734 Jan

1,147 87% Jan 92% Jan
38.863 80 Jan 88;4 Jan

7 115% Feb 11731 Jan
245 10% Jan 10% Jan
5 42% Jan 44 Jan

295 50 Jan 51 Jan
183 67% Jan 69 Feb
85 79 Feb 87 Jan
50 854 Feb 9 Jan
9 34% Jan 35 Jan

$1,000 96% Jan 97 Jan
8,200 89% Jan 9334 Jan
2,300 8934 Jan 93 Jan
8,000 10434 Jan 106 Jan
4,000 120 Jan 12034 Feb
9,000 101% Jan 102 Jan
3,000 80% Jan 81% Jan
370 80 Feb 83 Jan

2,000 106 Jan 10634 Jan
3,000 101 Jan 103 Jan
9,000 99% Jan 99% Jan
2000, 5734 Jan 58 Jan400 58% Feb 59 Jan7,000 06 Jan 9834 Jan
6,000 20% Jan 27 Jan
1,000 102% Jan 102% Jan

13,000 101% Jan 102% Jan
18,000 91% Jan 93 Feb32,000 101% Jan 103% Feb
7,000 105% Jan 106 Jan6,000 9134 Jan 9234 Jan27,000 105% Jan 10634 Jan

68.000 100% Jan 102% Jan
6,000 99 Jan 100 Jan
1,000 99 Jan 9934 Jan1,000 9931 Feb 9931 Feb

15,000
20,000

101
so

Jan
Jan

101%
92%

Jan
Jan33,000 10334 Jan 105 Jan

500 103 Jan 104 Jan
13,000 82% Jan 84 Jan1,400 82% Jan 84 Jan
1,000 11091 Jan 110% Jan

31,000 94% Jan 9634 Jan
2,000 95 Jan 9531 Jan
5.000 98% Jan 10134 Jan
1,000 100 Feb 100 Feb
3,000 74 Jan 7534 Jan
8,000 7234 Jan 73% Jan
2.000 9434 Jan 97 Jan
500 96% Jan 99 Feb

2,000 8134 Jan 83 Jan
21,000 92% Jan 95% Jan

Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchange from Jan. 29 to Feb. 4, both
inclusive, compiled from the official sales lists, is as follows:

Stocks- Par.

American Radiator_ _ _ _100
Preferred  100

Amer Shipbuilding_ _ _ _100
Preferred 100

Booth Fisheries pref....100
Chic City&C Ry pt sh com
Chic Pneumatic Tool_ _100

Chic Rys part ctf "1"_ _ _
Chic Rys part ctf "2"...
Chic Rys part ctf '4".. _

Chicago Title dr Trust_100
Commonwealth-Edison 100
Diamond Match 100
Gen Roofing Mfg Co pref.
Illinois Brick 100
Lindsay Light 

Preferred 
Maxwell Motors 1st p1_100
National Biscuit 100
National Carbon 100

Preferred 100
People's Gas Lt dr Coke 100
Pub Serv of No Ill com_100

Preferred 100
Quaker Oats Co 100

Preferred  100
Sears-Roebuck corn.. _100

Preferred  100
Stewart War Speed corn 100
Swift dr Co 100
Union Carbide Co 100
Ward, Montg & Co, pref. _

Bonds-
Armour & Co 434s_ ..1939
Chicago City Ry 5s__1927
Chicago Rys 5s 1927
Chic Ry Ad Inc 4s_ _1927

Chicago Telephone 58_1923
Commonw-Edison 58_1943
Metr W Side El 1st 48_1938
Morris & Co 434s_ __ _1939
Ogden Gas 5s 1945
Peop 0 L&C ref g 58_1947

Mut'l Fuel Gas let 58'47
Pub Serv Co let ref g 5s '56
South Side Elev 4548_1924
Swift dr Co 1st g 50- - _1944

Friday
Last
Sale.
Price.

--18--

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

39734 39734 400 50 385 Jan 400 Jan136% 136 13631 9 135 Jan 136% Feb37 34 39 1,265 33 Jan 39 Feb
  76 82 392 75% Jan 82 Feb73 71 73 55 66 Jan 73 Feb

394 331 331 250 3% Feb 3% Feb72 71% 74% 1,019 70 Jan 76% Jan79%
17

79%
18

50
200

79
17

Jan
Jan

80
1834

Jan
Jan134 134 1% 150 134 Jan 1% Feb  230 230 28 230 Jan 232 Jan145 144 146 1.109 143 Jan 146 Feb105 10434 106 514 10434 Jan 108 Jan  10134 101% 10 101% Jan 10134 Jan78% 76% 78% 580 76% Jan 8331 Jan834 9 368 6% Jan 9 Feb  10 10 100 10 Jan 10 Jan  86 86 50 86 Jan 86 Jan  122 12234 150 12034 Jan 126 Jan  175 180 511 170 Jan 183% Jan  x12031 12051 85 x12031 Feb 122 Jan106 105 108 1,275 105 Feb 112% Jan110 109% 11031 416 107 Jan 11034 Jan101% 101% 101% 101 101 Jan 103 Jan350 350 350 71 309 Jan 363 Jan108 z107 108 10 107 Jan 108% Jan18034 z179 182% 1,779 x179 Jan 188 Jan  125% 125% 5 125 Jan 12534 Jan86 85% 8831 3,085 85% Jan 9031 Jan125% 12534 12634 1,071 12531 Jan 127% Jan175 17334 17651 824 173 Jan 179 Jan113% 113 11331 261 11234 Jan 11431 Jan

  94% 94% $7,000 93% Jan 94% Jan99% 99% 9931 26,000 99% Jan 99% Jan  9834 9835 4,000 9734 Jan 98% Feb35 35 3634 2,000 35 Feb 38 Jan  102 10231 21,000 101% Jan 10234 Jan102% 102% 102% 33,000 10234 Jan 102% Jan  72% 73 14,000 72% Jan 7334 Jan91% 9134 91% 81,000 89% Jan 91% Jan  95% 96 5,000 95% Jan 98 Feb  101% 101% 1,000 101% Jan 10234 Jan  101% 101% 3,000 101 Jan 101% Jan  94 94% 3,000 94 Jan 9434 Jan  8834 8834 10,000 88% Jan 89 Jan
99% 99% 9931 61,500 98% Jan 99% Jan

z Ex-dividend.

Pittsburgh Stock Exchange.-The complete record of
transactions at the Pittsburgh Stock Exchange from Jan. 29
to Feb. 4, 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- Par.

Friday Sales
Last ;Week's Range for
Sale. I of Prices. Week.
Price. Low. High. Shares.

Range since Jan. 1.

Low. High.
Amer Sewer Pipe 100
Am Window Glas Mach100

Preferred 100
Caney River Gas 25
Columbia Gas & Elec. _100
Consolidated Ice corn.. _50

Preferred 50
Crucible Steel corn_ _ _ _100

Preferred 100
Harb-Walk Refract_ ..100

Preferred 100
Independent Brewing.. _50

Preferred 50
La Belle Iron Works..100

Preferred 100
Lone Star Gas 100
Mfrs Light & Heat 50
Nat Fireproofing com_50

Preferred 50
Ohio Fuel Oil 1
Ohio Fuel Supply 25
Oklahoma Natural Ga8.100
Osage & Oklahoma Co_100
Pittsb Brewing corn_ _ _ _50

Preferred 50
Pittsburgh Coal 100
Pittsburgh Oil dr Gas _100
Pittsburgh Plate Glass_100
Pure 011 common 5
San Toy Mining 1
Union Natural Gas_ _ _ AM)
Union Switch & Signal_ _50
United States Glass..100
U S Steel Corporation_100
West'house Air Brake_ _50
West'h'se El & Mfg com.50

Bonds.
Indep. Brewing 58_ _ _ _1955
Monon Riv C C C 681949

  17 17
4431 343.4 4534
139 133 139
4031 4091 4131
1531 1434 153.1

4% 4%
  3434 34%
83 70% 83
115 11231 115
83 80 83
  100% 101
3% 3% 331
1834 1834 19
  50 5134
  123 12334
  90 90
51 5054 5154
10% 10 11
2131 2134 2231
1734 1734 18
3834 383-4 3834
72 72 72
  105 106
5% 534 531
  18 1834
34 30 34

8 8
  116 116
2034 20 2054
20c. 19c. 21c.

143 143 143
119 118 119
  31 3134
  80% 83%
13434 13434 136
66 633-4 6734

57 57 57
  11334 113%

10
4,480
920
725

2,310
40
70
120
95
360
127
663
181
480
125
50
842
835
756
268
485
60
65
200
215
920
80
125

7,428
8,400

30
95
150
560
434
630

$5,000
1,000

16 Jan
3434 Jan
132 Jan
39% Jan
14% Jan
354 Jan

3431 Jan
56 Jan
10931 Jan
7131 Jan
100 Jan
3% Jan
1834 Jan
SO Jan
123 Jan
90 Feb
5034 Feb
10 Feb
21% Feb
17% Jan
3834 Jan
70 Jan
105 Jan
5 Jan
18 Feb
30 Jan
8 Jan

115 Jan
1831 Jan
18c. Jan
143 Jan
118 Feb
30% Jan
80% Jan
13434 Feb
63% Jan

57 Feb
11334 Jan

17%
49%
143
42%
15%
4%
35
83
115
83
101
3%
19
54
124
93
51%
12
24%
19
40
74
106
6%
2134
3631
931

116
20%
25c.
145
126
34%
88%
140%
6934

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

60 Jan
114 Jan

Baltimore Stock Exchange.-Complete record of the
transactions at the Baltimore Stock Exchange from Jan. 29
to Feb. 4, 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- Par.

Friday
Last Week's Range
Sale. of Prices.
Price. Low. High.

Arundel Sand & Gravel_
Baltimore Dry Dock 
Baltimore Tube 

Preferred 
Commercial Credit__ _100
Consol Gas EL & P pfd100
Consolidation Coal_ _ _ _100
Coaden & Co 
Davison Chemical, corn.. _
Elkhorn Fuel 100
Houston 011 trust ctfs_100

Preferred trust ctfs_ _100

25
80
88

98%
19%
65

36%
25
66
84
48
ill
98%
1831
65

37
25
80
89
48
111
99
2034
68
19
20
65

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

239 36% Jan 3831 Jan
9 25 Jan 25 Jan

2,661 63 Jan 80 Feb
1,451 82% Jan 89 Feb
89 46 Jan 48 Feb
23 111 Feb 115% Jan
122 9834 Feb 103 Jan

24,344 14% Jan 2034 Feb
1,840 65 Feb 71% Jan

25 18 Jan 19 Jan
665 19 Feb 2334 Jan
113 64 Feb 68 Jan64

19
19
64
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Stocks-(Con.) Par.

Friday
Last
Sale
Price,

Week's Range
Of Prices,

Low. High.

sates
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Mfrs Finance 42 41 42 175 40 Jan 42 Feb

Preferred 26% 26% 250 26% Jan 26% Jan

Mt Vernon Mills V T 13 13 13 10 13 Feb 16% Jan

Preferred 52 52 52 98 52 Jan 54 Jan

Norfolk Ry at Light_ __100 26 26 26 10 26 Jan 26 Jan

Northern Central 50 88% 88% 2 88 Jan 90 Jan

Pa Water & Power_ _ __100 74% 73% 74% 1,602 72% Jan 74% Feb

Pub Serv Bldg, pref 100 100 35 130 Jan 102 Jan

Sapulpa Refining 11% 9% 11% 4,330 9 Jan 11% Feb

Preferred 11% 9% 11% 1,130 9% Jan 11% Feb

United Ry & Elec 50 27% 26% 27% 969 25% Jan 27% Jan

Wayland Oil & Gas 5 4% 4% 4% 860 4% Jan 6 Jan

Bonds-
Balt Elec stmpd 5s_ _1947 99% 100 $7,000 99% Jan 100 Feb

Catawba Power 6s 101 101 101 1,000 101 Feb 101 Feb

Chicago Ry 1st 5s_ _ _ _1927 98% 99 8,000 97% Jan 99 Feb

City & Suburban let 5s '22  102% 102% 5,000 102% Jan 102% Feb

Coal & Coke 1st 5s_ _ _1919 87% 85 87% 22,000 85 Jan 87% Feb

Congo! Gas gen 4%s_ _1954 94 93% 94% 17,000 93% Jan 94% Jan

Consol Gas E & P 4%81935 89% 89% 90 48,000 89% Jan 90% Jan

Consol Coal ref 5s_ _ _ _1950 924 92% 7,000 91% Jan 93 Jan

Convertible 6s 1923  104% 104% 7,000 103% Jan 105 Jan

Cosden & Co new 643 110 102% 110 255,000 101% Jan 110 Feb

Danville Trac & P 58_1941  94 94 1,000 94 Feb 94 Feb

Davison Chemical 60_1932 105% 10534 10534 3,500 105 Jan 10534 Jan

Elkhorn Corporation 68   9834 9834 11,000 9734 Jan 9834 Jan

Elkhorn Fuel 58 1918 10034 100% 31,000 100 Jan 100% Feb

Fair & Clarks Trac 58_1938  100% 100% 7,000 99% Jan 100% Jan

Fairmont Coal 55_ ._1931  96% 97 7,000 96% Jan 97 Feb

0-B-S Brewing 1st 48_1951 22 22 22 2,500 22 Jan 22 Jan

2d income 4s 1951 1 1 1 13,000 1 Feb 1% Jan

Houston Oil div ctfs small_  81% 81% 500 81% Feb 82% Jan

Jamison C & C-G C 58 sm • 93 93 500 93 Feb 93 Feb

Md Electric Ry 1st 5s_1931  97% 97% 7,000 96% Jan 97% Jan

Mer & Miners' Trans 611._  101 101 17,000 101 Jan 101 Jan

Minn St & St P C it 58_1928  102% 102% 1,000 101% Jan ling Feb

Newark Gas as 120 120 5,200 120 Jan 120 Jan

NO Gt North 5s 1955  58 58 1,000 58 Feb 59 Jan

N 0 Mobile & C 1st 5s 1960 52% 52% 1,000 51% Jan 52% Jan

Norf de Porte Trac 5s_1936  82% 82% 2,000 81% Jan 82% Feb

Penney W & P 5s_ _ _ _1940 91 90% 91% 15,000 90 Jan 9134 Feb

Rich & Danv deb 5s__1927  103% 103% 3,000 103% Jan 103% Jan

United Ry & E 4s_ _ _ _1949 83% 84 42,000 83% Jan 85 Jan

Income 4s 1949 61% 6134 62 51,000 60% Jan 62 Jan

Funding 5s 1938 85% 85% 4,500 84% Jan 85% Feb

Small  1936 8534 8534 8534 2,800 8.5 Jan 85% Jan

VaRyP&L 5s 1918  91 91 1,000 91 Jan 91 Jan

Tobacco Stocks-Per She
Par

American Cigar common100
Preferred 100

Amer Machine & Fdry_100
British-Amer Tobac ord..

Ordinary, bearer .£1
Conley Foil 100
Johnson Tin Foil & Met_100
MacAndrews de Forbes_ 100

Preferred 100
Porto Rican-Amer Tob_ _100
Reynolds (It J) Tobacco. 100

Preferred 100
Tobacco Products corn. .100
United Cigar Stores com.100

Preferred 100
Young (J S) Co 100

Preferred 100

e
Bid
110
98
85
•1512
*1512
325
150
140
98
210
470
120
3212
91
110
150
105

Ordnance Stocks-Per share,
Aetna Explosives corn.. _100 60

Preferred 100 81
Amer & British Mfg___ _10( 25

117
•330

50
245
102

.72

Preferred 100 
• Atlas Powder common_ 100 

Preferred 100 
Pabcock & Wilcox_ 100
Bliss (E W) Co common_ 50

, Preferred  50 
Canada Fdys & Forgituis100r180
Canadian Car & Fdry. ..100.70

'Preferred 100 80
Canadian Explosives commit) 320

Preferred 100 102

Carbon Steel common_ _100 58
1st preferred 100 70

2d preferred loo 53
Colt's Patent Fire Arms
Mfg 100 810

Drigge-Seabury Ord Corpl 00
duPont (E I) de Nemours

1 
; Powder corn (new) _ _100

Preferred  100
Electric Boat 100

Preferred  1
Hercules Powder coin_ ..1

' Preferred 1
Hopkins & Allen Arms_ _ 1

Preferred 100
International Arms 

CURRENT NOTICE. 
Lake Torpedo Boat com..1
Marlin Arms corn 

Preferred __ _100

-Hy. L. Doherty & Co. has leased the ground floor offices at 60 
Wall Midvale Steel&-Ordnance _

St., this city. The Wall Street Post Office formerly occupied these of-
Niles-Bement-Pond corn _100

flees, which run through to Pine St. and are on the floor under t
he Interns- ElaPvaregtee 

 100
Arm, 100

tional Banking Corporation. Hy. L. Doherty & Co. now
 occupy two floors Scovill Mfg  100

in the same building. An electrically illuminated Amer
ican flag in colors Submarine Boat  

has been placed by the firm on plain view in th
e new banking room. As it

is the only thing at present in the vacant
 office, it has attracted wide atten-

tion on Wall Street and caused must patrio
tic comment.

volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK 
EXCHANGE

DAILY. WEEKLY AND YEARLY.

tr eek ending
Feb. 4 1916.

Saturday 
Monday 
Tuesday  
Wednesday 
Thursday  
Friday 

Total 

Stocks.

Shares

290,180
914,961
721,372
644,063
642,067
896,348

Par Value.

$26,179,500
81,760,050
66,706,650
58,696,300
59,092,650
83,049,850

Railroad,

Bonds.

$1,762,000
3,690,500
2,962,500
3,865,500
3,879,000
4,491,500

Stale, Men.
ct Foreign
Bonds.

U.S.
Bonds.

$823,000
997,500

2,180,500
452,500
297,500 $1,000
901,500  

4,108,989 5375,685,000 $20,451,000 55,652,5001 51,000

Sales at
New York Stock

Exchange.

Stocks-No. shares...
Par value 

Bank shares, par 
Bonds.

Government bonds...
State, mun., dtc. bonds
RR. and misc. bonds_

Total bonds 

Week ending Feb. 4. Jan. 1 to Feb. 4.

1916.

4,108,989
$375,685,000

$11,300

$1,000
5,652,500

20,451,000

1915.

1,280,106
$110,661,835

$33,300

6113,000
429,030

10,823,500

1916. 1915.

18,860,792
$1,695,148,785

$33,300

$42,000
21,467,500
115,346,500

6,236,761
$536,051,585

$74,500

$185,500
2,606,500

64,633,000

226,104,500 $11,385,500 $136,856,000 $67,425,000

1LY TRANSACTIONS AT THE BOSTON. PHILADELPHIA 
A Nil)

BALTIMORE EXCHANGES.

Wrek ending
Feb. 4 PIM

Boston. Philaddphia. Baltimore,

Shares. Bond Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

17,381
40,564
30,415
37,724
39,867
25,253

$10,100
35,500
32,000
31,500
36,200
44,000

7,438
23,610
19,487
13,470
20,236
28,227

$55,700
49,200
61,200
91,900
101,300
65,370

Shares. 1Bond Sala

3,935
4,960
5,914
6,275
15,545
7,961'

$39,000
148,800
133,200
181,800
75,160
143,600

191,204 $189,300 112,468 $424,6701 44,090 2721,560

Inactive and Unlisted Securities
All bond prices are "and interest" except where marked

Standard Oil Stocks Pe
Par

Anglo-Amer Oil new 
Atlantic Refining 100
Borne-Scrymser Co 100
Buckeye Pipe Line Co__ __50
Chesebrough Mfg Cone 100
Colonial Oil 100
Continental Oil 100
Crescent Pipe Line Co__ ..50
Cumberland Pipe Line.. 100
Eureka Pipe Line Co... .100
Galena-Signal Oil cora__ _100

Preferred 100
Illinois Pipe Line 100
Indiana Pipe Line Co_ _ _ .60
Internat Petroleum 
National Transit Co 25
New York Transit Co_ ..100
Northern Pipe Line Co_ _100
Ohio Oil Co 25
Pene-mex Fuel co_ - _2s

rShare Par

Did Ask. Pierce 011 Corp 25
*1614 1634 Prairie Oil & Gas 100
640 650 Prairie Pipe Line 100
275 285 Solar Refining 100
.107 109 Southern Pipe Line Co. 100
730 740 South Penn 011 100
160 180 Southwest Pa Pipe Linee_100
270 275 Standard Gil (California) 100
*44 47 Standard Oil (Intliana)_ _100
55 60 Standard OH (Kansas) ..l00
235 245 Standard 011 (Kentucky) 100
153 157 Standard 011 (Nebrasks).100
135 138 Standard Oil of New Jer _100
184 186 Standard 011 of New Y'rk100

•102 105 Standard 011 (Ohio)  I00

•1234 1314 Swan & Finch 100
*33 35 Union Tank Line Co_ _100
205 210 Vacuum G11 100
102 105 Washington 011 10
*222 225 Bonds.
*62 64 Pierce Oil Corp con- 6s_1924

Per sh
Bid.
.14
418
228
290
215
367
115
371
500
445
350
335
510
213
545
125
85
218
•48

are.
Ask.
1412
422
231
300
220
370
120
374
505
450
360
345
513
215
555
130
86
221
53

142

360
106
380
380
380
114
65
94
17

•10
*33
79

.6752
175
100
4(15
450
*38

, Winchester Repeat Arms 1002525
Short Term Notes. Per Cen

Amer Loewe 59July 1916 J-J 10034
5s. July 1917_ _ J-J 10034

Am T & T Sub Cos 59_1916 10014
434s 1918    10052

Anaconda Copper Se '17 WS 10133
Bait & Ohio 434s 1917-1M) 10112
434s, 1918 J&D 10152

Canadian Pac as 1024.M&82
Chee & Ohio titt 1919_ _ _J-D
Chic Elev Ry 58 1916_ _ _J-J
Chic& West Ind 5a '17_ M&S
Consum Pow 591917. _M&N
Erie RR 5s. April 1916. A,lit
510 April 1 1917._ _A-0

General Rubber 5s 1918 J&I)
Hocking Valley 5s 1917_M-N
lot Harv 5s Feb 15 '18.F-A
Lackawanna Steel 6s'17 MS
Minn Gen El es 1917_ _J&I)
New Bog Nay 6s 1917_M-N
NYNH&H 58..May 1 1916
Pub Ser Corp N ,15s '16 Mad;
Schwarz & Sulzb as *16_ -I-D
Seaboard A L Se 1916._ .M-S
Southern Ry 5s 1917_ M-132
Sulz&SonsCottarne 1 '16M-81
United Frultashlay
Gold notes 5s 1918_ _M-N

Utah Co 65 1917 A-0
UtabSecurCorp as '22 M-S15
New York City Notes-

fle Sept 1916 
13s Sept 1 1917 
Canadian Govt. Notes-

53 Aug 1 1916 
5e Aug 1 1917

Equipment 4s 
Canadian Pacific 4(45 
Caro Clinch!' & Ohio Si 
Central of Georgia Si 
Equipment 434s 

Chicago & Alton 4s 
Chicago & Eastern Ill 5s_ _ _ _
Equipment 4  

Ch'e Ind & Loulsv 4(45 
Chic St L& N 0 55 
Chicago & N W 434s 
Chicago RI & Pac 4%s 
Colorado & Southern 5e....
Erie 5s 
Equipment 4(4s 
Equipment 4s 

Hocking Valley 4s 
Equipment 5s 

Illinois Central Si 
4%e 

Kanawha & Michigan 434s..
Louisville & Nashville 5s  4.25 4.10

Minn St P&SSM 4 Sis_ _ _ _ 4.50 4.15

Missouri Kansas & Texas 55.
Missouri Pacific 59 
Mobile & Ohio 5s 
Equipment 4%s 

New York Central Lines 5e.
Equipment 434s 

NY Ontario & West 4 %a__ _
Norfolk & Western 434s...
Equipment 4s 

Pennsylvania RR 4  
Equipment 4s 

St Louis Iron Mt & Sou 55._
St Louis & San Francisco Si.
Seaboard Air Line Si 
Equipment 434e 

Southern Pacific Co 454s. 
SouthernRailway 434s 
Toledo & Ohio Central 4u...

F&A 10114 10112
Per Cl. Basis

RR. Equipments- Ski Ask.

Baltimore & Ohio 434s  4.25 4.15

Buff Roch & Pittsburgh 4(4s.4.3
8, 4 20

4.38 4 20
4.50 4.30
4.70, 4 40
4.00 300
4.00 300
6.251 5.25
5 75 5 40
5.75 5.40
4 65 4.35
4.35 4.15
4 20 4 10
5.25 4.95
4.60 4 40
4.45 4 25
4 45 4 25
4.45 4.25
4.45 425
4 43 4 25
4.25 4.15
4.25 4.15

Ast
115
101
95
1612
1612

380
175
150
101
220
48.5
122
34
98
120
170
110

Railroads- Bid.
West Pac 1st 5s 1933_ _M-S f 24

Street Railways- Par
Com'w'ith Pow Ry & L_ _100

Preferred 100
Federal Light & Traction 100

Preferred 100
Republic Ry & Light__ _ .100

Preferred 100
Tennessee Ry L & Prom 100

Preferred 100
United Lt & Rye com 10

1st preferred 100
Wash Ry & El Co 100

Preferred 100
4s 1951 J-Di

61
85
8
40
2112
68
10
4412
45
72
87
83
8014

Ask
26

63
86
10
44
23
72
1014
4512
47
74
90
8312
8034

Elec. Gas & Power Co.

-70 Preferred 
650 160 630 1331Am Gas & Elec com 

84 Am Lt & Trite common- _100 378 383
38 Preferred 

1
255 Preferred  

116 61 1186
80 Amer Power & Lt corn...! _1

6

1 8612 8712
105 Amer Public Utilities com100 45 48
120 Preferred 100 72 76
350 Cities Service Co corn_ .. 100 114 117
77 Preferred 

100 76 77190 Consumers Power (Minn) 
75 1st & ref 55 1929_ _ _M&N 102 103
90 Elec Bond dc Share pref_ _1001 100 102
340 Great West Pow 5s 1946.J&J 8552 86
110 Indiana Lighting Co_ _ _100 85

-65 4s 1958 optional__ F-A 78 1-4 -
80 North'n States Pow corn. 100 4534 4614
60 Preferred 100 91 92

Pacific Gas & Elec corn...100 60 61
840 1st preferred 100 91 93
145 2d pref (old Drel)__ - -100 8812 9012

SouthCAldif Edison corn. 89 91370 
Preferred  100 1(.2 105

110 Southwest Pow & L pref 100 9712100
390 Standard Gas & El (Del)_ 50 '814 834
390 Preferred  50 *3114 32

319920 
Unitedtet 

preGasferred
&EiecCorp.lOO 19 22

75 2d preferred 
100 72 75
100 20 23

105 Western Power common. 100 17

20 Preferred 
11 

100 1 5712 5812

34
82
6772
185
105

ija
39
2650

10112
10114'
10012
10052
10152
10132
10172

1027210312,
9952 99721
94 96 1
l0052100•72
100 10012'
1001410012'
10134 102
10034101
1011410152
10172,10218' Preferred   100
1011210134' Goldfield Como! Minee___10•910

10114110114j Havana Tobacco Co_ .._ _100 1

9972'10012 Preferred 100 212

100410058 let g fia June 1 1922 J-D f50

100 110014 Houston 011 corn 100 19

10058'101 Intercontinen Rub corn. 100 13

MO 110014 Internat Banking Co 100 160
10112101% Internat Mere Marine I 17

1005g 101 I Preferred 1 80
10134102 1 International Salt 1 39
101 110114 1st g 5a 1951 A-0 173
101 10112 International Silver pref_100 100
9512 9612 1s1 65 1948 J-D 10812

1 Deb fle 1933 J-J
10172102 Kelly-Springfield Tire...100
10334104 let preferred 100

100341101 Kennecott Copper 
New stock when les....25

Lannon MonotYPe 100
La Rose Consol Mines__ _5
Lawyers' Mortgage Co_ _100
Lehigh Valley Coal Sales_50
Marconi wireless of Amer.5
Midwest Refining. .50
Mortgage Bono Ci, 100
National Surety 100
N Y Mtge & Security 100
N Y Title Insurance Co_100
Nipissing Mines 5
Otis Elevator corn 100'

Preferred 100
Realty Assoc (Brooklyn).100
Remington Typewriter-
Common 100
let preferred 100
2d preferred 100

Riker & Ilege'n(Corp for etk)
Royal Baking Powd com_100

Preferred 100
Safety Car Heat at Light _100
Sapulpa Refining_  5
Singer Mfg Co lii
Standard Coupler own_ _1

Preferred bit

Sterling Gum 5

Texas & Pacific Coal.. __I

5.75 5 00 Triangle Film 
a

6 00 5.00 United Profit Shar
ing 1

460 4.40 US Casualty 100
4.60 4.40 US Envelope corn 100

4.45 4 20 Preferred 100

4.45 4 20 U S Finishing 100

4 50 4.30 Preferred 100
4 20 4.10 1st g 551 1919 J-J

4.20 4.10 Cons g 58 1929 J-J

4.20 4.00 U 9 Title Gu & Indem- - -100
4.20 4.00 Westchester & Bronx Title
5.20' 4.75 & Mortgage Guar 100
6.25 5.25 World Film  5

4.55' 4.30 Worthington (H II) Cora-
4 55 4.30 pany pref 100
425 4.12 Yukon Gold  5
4.551 4.30
4.60 4.40

Industrial
and Miscellaneous

Adams Exp col tr a 4e'47 J.D
Alliance Realty   -100
Amer Bank Note corn- 50

Preferred  50
American Brass 100
American Chicle corn _ 100

Preferred 100
Am Graphophone corn-100

Preferred_  100
American Hardware.. _  100
American Surety  50
Amer Typefounders com_100

Preferred 100
Bond & Mtge Guar 100
Borden's Cond Milk corn .100

Preferred 100
Canada Copper 5
Casualty Co of America. _75
Celluloid Company 100
City Investing Co 100

Preferred 100
Cramp Ship le E Bldg...100
F:merson-Brantingham  100

1714

0114 8214
70 80
•46 48

'50 
52

260 2642
8707 9703

120 124
125 128

112123 112205
30 42
93 96
292 297
117 118
1071108.04 17

148 150
18 20
70 80
77 82
18 20
57 60

91e
3
5
55
20
14
63
1712
82
41
75
02
091s

285 295
95 96
*72 73
.5112 5134
70 72

17* 456'180 
*80 8212
*334 4
*53 54
211145 211189

6937121064212
35 45
*712 732

03
96 51090

1612 1734
74 76
39 41
*5 512
140 -- -
10012102
108 110
*11 111s
220 1223
20 80
102 

140",1602
•57 

611

11171 fir
410212 416311:
96
75 82
50 60

167 176
*1512 1572

104 108
*232 258

82 84 • Per share. b Basis. d Purchaser also pays accrued divide
nd. • New stock.

Flat price. is Nominal. z Ex-dividend. y Ex-rights.
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lnuestntent and Sailtaatt intelliffence.
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

ilaN 0 & Tex Pac-
N 0 & Nor East..
Ala & Vicksburg_
Vicks Shrev & P.

Ann Arbor 
Atch Top & San Fe..
Atlanta Birm & Atl
Atlanta & West Pt_
Atlantic Coast Line

Chariest az W Car
Lou Hend & St L

aBaltimore & Ohio..
B & 0 Ch Ter RR

Bangor & Aroostook
Bessemer & L Erie_
Birmingham South_
Boston & Maine...
Buff Roch & Pitts 
Buffalo & Susq RR..
Canadian Northern
Canadian Pacific 
Central of Georgia_
Cent of New Jersey
Cent Now England_
Central Vermont 
Ches & Ohio Lines_
Chicago & Alton_ _ _
Chic Burl & Quincy
b Chicago & East III
c Chic Great West 
Chic Ind & Louisv_
Chic Milw & St P.)
Chic Mil & Pug Si

dChic & North West
Chic Peoria & St L_
dChic St P M & Om
Chic Terre H & S E
Gin Ham & Dayton
Colorado Midland..
e Colorado & South_
Cornwall  
Cornwall& Lebanon
Cuba Railroad_ _  
Delaware & Hudson
Del Lack & Western
Deny & Rio Grande
Western Pacific.._

Denver & Salt Lake
Detroit Tol & lront
Detroit & Mackinac
Dot & Tol Shore L_
Dul & Iron Range 
Duluth So Sh & Atl
Duluth Winn & Paz
Elgin Joliet & East_
El Paso & Sou West
Erie  
Florida East Coast_
Fonda Johns & Glov
Georgia Railroad...
Grand Trunk Pac 
Grand Trunk Syst_
Grand Trunk Ry
Grand Trk West_
Det Gr H & Milw

Great North System
Gulf & Ship Island..
Hocking Valley...._ _
Illinois Central_ _ _
Internet & Grt Nor
Kanawha & Mich 
Kansas City South.
Lehigh Valley.. 
Lehigh & Hud Riv_
Lehigh & New Eng..
Louisiana & Ark.....
Louisiana Ry & Nay
fLouisville & Nashv
Macon & Birm'ham
Maine Central 
Maryland & Penna
Midland Valley_ .._ ..
Mineral Range_
Minn & St Louis__)
Iowa Central.....)

Minn St P&SSM_
Mississippi Central_
g Mo Eon & Texas..
S Missouri Pacific__
Nashv Chatt & St L
Nevada-Cal-Oregon
!New York Central

Boston & Albany
n Lake Eriek W.
Michigan Central
Cleve 0 0 & St L
Cincinnati North.
Pitts & Lake Erie
N Y Chic & St L..
Tol & Ohio Cent..
Tot aillines above
====

Latest Gross Earnings. Jul). 1 to Latest Date.

ROADS.

Latest Gross Earnings. JUIY 1 to Latest Date
Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month

Current
Year.

Previous
Year.

Current Previous
Year. Year.

December
December
December
3d wk Jan
December
November
December
December
December
December
December
December
December
December
December
December
3d wk Jan
December
3d wk Jan
4th wk Jan
December
December
December
November
4th wk Jan
December
December
December
3d wk Jan
3d wk Jan
December

December
December
November
December
November
December
3d wk Jan
December
December
December
November
December
4th wk Jan
December
3d wk Jan
November
3d wk Jan
December
December
3d wk Jan
December
December
December
November
December
December
December
2d wk Jan
Id wk Jan
2d wk Jan
2d wk Jan
3d wk Jan
December _
December
December
December
December
December
December.
December
December
December
November
November
3d wk Jan
November
December
December
December
3d wk Jan
4th wk Jan

3c1 wk Jan
December
3d wk Jan
December
December
3d wk Jan
November
November
November
November
November
November
November
December
November
November

343.695
160.909
158.264
44,350

11403186
269.230
121,924

3.392,451
186,446
136,883

9,164.762
143.838
310,960
638,801
86.108

4.260,093
239,161
175,632
504,000

2,733,000
1,181,721
3,016,151
388,438
347.198

1,558,351
1.322.575
8.926,717
1,543,795
281.801
133.898

9.212,150

7.524,109
143,632

1.889.106
270,227

1.045.622
125,662
294.195
17,376
37,060

513,370
2.188.072
4,222,198
550.800
491,817
36.000
199.685
17.848

175,690
99,526
58,056
129,986

1,103,178
842.065

6.321.085
621.858
75,215

289,210
78,905:

950.9141
764,045
15.3,693,
48,5271

7.444,0444.595,679
174,006,
559,318'

6.076.823,5,255.472
907,920
296,620
887.468

3,801.326
177,008
297,077
160.247
233.247

1.158.990
14.267

924,340
34.840
175,637
16.832

219,948

584.841
66,076

519.617
5,793,149
1,089.028

301
16023134
1.645,461
579.261

3.351.511
3.561.167

165.3.51
1.967.731
1,231.209
485.374

24004279

$
295.920
135.740
119.036
39,584

9.701,634166,979,778
202,8901
97,6041

3,073,85215,407,985
150,5551
106.434'

6,674.075
111,389
274,457
315.333
66.582

3,589.025
165.441
131.919
322.600

1,880,000
1,102.462
2,944.326
296.724
303.094

1,129,069
1,166,643
7,729.151
1,229,861
275,272
109.961

7,282.244

6,713.187
127,843

1.493.061
196,297
773.672
127,382
279.142
9,680
20.675

403,378
1.887,395
3,562,409
475.100
388,035
23.585
180.806
18,273

137,184
67.852
52,005
99,044

505,590
612.885

4.715.216
446.298
63,514

244.778
40,567

795,830
600,876
134,193
44,649

131,189
414792

807.965
205,029
839,412

3.210.87424.241.217,22.117.027
135.695
184,867
130.104
163.457999.024!
971.8.30
12.490

797.004
36,558
120,549
14,510

208,144

450.671
63,445

687.477
4,740,651
844,405
5.150

12094114
1.287.016
422.557

2.526,096
2.759,200
130.198

1,004.112
960,113
454.678

21610180

1,917.038
850,627
847.548

1,458,959

1.254,64.31
671,574

905,9001
781,6131
, g

874.875
1,679,601
6,443,286
453.962„

25,634,304
6,750.339
858,337

16.577,300
74,850.164
6.479.350
18,059,044
2,476,093
1.735.102

27,704,477
8.153,310
52.258.878
8,589,020
8.438.237
4.211,968

54.402,746

47,846,972
886,559

fi .400 .982
1,242,130
5.067.806
842,614

9,083,597
73,537

220.526
2,540,299
10,712.064
24,406,412
15,233,521
3,94g,716
1.180,550
904.6821
621.8031
785,869,

3,873,1881
1,945,369,
690,7151

6,258,160
4,973,780'

30.760.588
2,529.334'
471,5511

1,578,8371
3,600,359,

30.163.471
22,726,380
4,705,242
1,770,658'

45.358,098
978,3111

3,799.943
34.316.361,32.623.834
4,832,7311
1,813.286,
5.328.8.501

1,094,789,
1,796,458
750.0931

32,580.010
63.657

5,985,105
248.3491
918,892
598,136

6.386,028

20,295,006
411,504

18.333.361
32,520,25631.228,166
6.268,2111
230,716

75.826.817
7.912.036
2,859.862

16.4.51.380
17.553,876

766.015
9.336.454
6,854,674
2.216.118
138546012

1.796,106
806,660
762.314

1,336,954
61,101,052
1.131.517
601,787

15,007.498
894,939
730.967

47,138,435
821.646

1,703,881
5.232,441
449,749

24.603,734
5,614.831
770,373

12.675.400
61,846,125
6.331,382
16.870,326
1,887.026
1.696.321

22.611,353
7,546,616

49,794.216
7,594,876
8.187.883
3.722,086

48.790,069

44,772,634
875,279

8.255.130
1,164,522
4.516.978
1,045,410
8.545.215

66,804
156.217

2,006,459
10.112.775
22,664,386
13,670,860
3,087,222
1,040,428
915.582
606.102
737,350

2.730,862
1,650,068
646,357

4.249.402
3.780.490

26.668.456
2,109.621
459.943

1,512.878
2.414,101

28.831.205
22,534,080
4,016,825
1.476,721

40.280.076
836.112

3,539.651

4.823,456
1,585.596
5.288.576

904,945
1,368,856
728.475
820.035

29,682,333
66.080

5,910,393
279.940
760,171
435.666

6,162,024

16.689,201
409.479

19.102.912

5.664,900
236.690

66.490.896
7.148.014
2.521.462

14.546.089
15.880.673

719.136
6.687.026
,,732,067
'1.512.292
^1257541

New Orl Great Nor
N 0 Mobile & Chic_
NYNH& Hartf_ _
N Y Ont & Western
N Y Susq & West__
Norfolk Southern.._
Norfolk & Western_
Northern Pacific.....
Northwestern Pac_
Pacific Coast Co__
p Pennsylvania RR_

Bait Ches & Atl_ _
Cumberland Vall.
Long Island 
Maryl'd Del & Va
N Y Phila & Norf
Phil Bait & Wash
W Jersey & Seash

Pennsylvania Co_ _ _
Grand Rap & Ind
Pits C 0 & St L..
Vendetta  

Total lines-
East Pitts & Erie
West Pitts & Erie
All East & West_

Pere Marquette 
Reading Co-
Phila & Reading._
Coal & Iron Co 
Total both cos.. 

Rich Fred & Potom
Rio Grande Junc 
Rio Grande South 
Rock Island Lines.._
Rutland 
St Jos & Grand Isl..
St L Brownsv & M_
St L Iron Mtn & So
St Louis & San Fran
St Louis Southwest_
San Ped L A & S L.
Seaboard Air Line 
Southern Pacific_  
Southern Railway 
Mobile& Ohio.....
Cin N 0 & Tex P_
Ala Great South_
Georgia Sou & Fla
Va & So West...

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central_
Texas & Pacific.......
Toledo Poor & West
Toledo St L & West
Trinity & Brazos V..'
Union Pacific Syst_ ;December
Virginian 'December
Wabash  13d
Western Maryland..
Western Ry of Ala..!
Wheel & Lake Erie_1December
Wrightsville & Tenn
Yazoo & Miss Vali_

December
December
December
December
November
December
December
December
December
November
December
December
December
December
December
December
December
December
December
December
December
December

December
December
December
December

December
December
December
December
November
3d wk Jan
December
December
December
November
December
December
4th wk Jan
December
December
December
3d wk Jan
3d wk Jan
3d wk Jan
3d wk Jan
3d wk Jan
2d wk Jan
November
3d wk Jan
December
3d wk Jan
3d wk Jan
3d wk Jan
December

wk Jail
4th wk Jan
December

December
December

154,930
180,492

6.057.554
705.024
374.671
407,515

4,715,143
6,708.453
284,600
653.03 •

18171 676
80,426
293,116
995,481
74,012

353,890
1,979.228
490,300

5,398.053
482,531

3,984,624
1,143,743

22804 442
11150 065
33954 507
1,876,147

5.057,851
3,905.102
8.962,953
273,343
93,207
8.320

6,675.681
274,722
164,569'
210,024

3,088,744,2.497,925
4.328,894
370,000
929,106

2.278,108
12758223
1.217,474
209.806
194.204
92.015
46.035
36.882

419.329
1,800

134,237
348.318
21,007
108,436
109,706

8.910,078
506.242
667.240
278,492
115,400
774.345
27,135

1.368.842

127,830
143,988

5,015,072
673.103
287.606
329.212

3,026,715
4,679,791
227,689
518.044

14366 256
82,841

210,549
899,885
75,159
268.020

1.583,957
383.905

3.551,308
395,816

2,856,153
925,466

18159 633
7.839.635
25999 268
1.421,699

3.745.437
2,949,665
6.695.102
226,703
103.204
11.038

5.888,205
253,802
116,021
170.211

3,546,862
293,0001
718,187

1,878,159,11.451.879
9,997.195'80.097.312
1.095,676137.944,741
198.878
172,709
73.176
40.159
33.640

355.904
1,073

110.848
371,420
23,098
100,720
90.241

7.041.701
434,864
509.367
210.433
101,423
321.887
30,630

1,164.459

$
876,0181
988,344!

37,822.61533.095,293
4,792.443
1.726.657
2.223.309

28,162,529
39,400,653
2,386.216
3.258.768
108469 165.95,512.202

667,665
1,669.229
7,500.779
525,481

2.288,735
11,594,520
4.164.263
35.641.455
2,864.397

23.006.079
6.269,272

140037 083
68.652.018
208689 102
10,530,418

28,146,793
17,036.956
45.183.749
1.421,849
475,783
329.649

38,585,828
1,916,247
892.317

1.161.726
16,597,757
24,031.722
7,272,778
5,534,647

6.425.393
5.800,579
3.003.360
1.346.869
1.051.452
2.262.262

48,487
815.867

11,086.996
698.581

3,107.183
504.614

54.020.029
3,487,677
18.831.147
6.241.930
661.471

4,403.642
150,810

7.052.740

1 $
817.541
918,526

4.939,635
1.547.697
1,963,838

21.481.321
35,579,876
2.047.129
3.014,424

748.903
1,518,591
7,265,082
556.910

1.950.209
10.538,637
3.756.268
28.436,709
2.849,216
19.972,419
5.815,887

124889 513
57.863.981
182753 495
9,350.708

24.225,085
15,953.693
40,178.778
1,347,731
541,518
328.660

38,234,557
1,846.044
850.456
990.426

15,809,345
22.489,741
6,546,615
4,673.088
10,563.456
67.495.082
35,922,179
6.209,519
5,274,809
2.607.811
1,312,682
1.042.576
2,188.653

40.481
766,732

10.587.308
698,999

2.571,223
587,116

49.026.080
3.053,619
16,777.315
4.857 .045
633,145

2.867.832
146,805

6.052.331

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Buffalo & Susquehanna RR____
Delaware & Hudson 
Erie 
New York Central 4 

Boston & Albany 
Lake Erie & Western_n 
Michigan Central  
Cleve Cinc Chic & St Louis 
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Ch:cago & St Louis
Toledo & Ohio Central 

Total all lines 
N Y Susquehanna & Western 
p Pennsylvania Railroad 

Baltimore Chesap & Atlantic
Cumberland Valley 
Long Island 
Maryland Delaw & Virginia 
N Y Philadelphia & Norfolk_
Phila Baltimore & Washing'n
West Jersey & Seashore 'Jan

Pennsylvani t Company !Jan
Grand Rapids & Indiana.....
Pitts Cinc Chic & St Louts.....
Vandalla 
Total lines-East Pitts & Erie

. -West Pitts & Erie
-All Lines E & W,Jan

Rio Grande Junction ,Dec
Rutland  

Jan 1 Dec 31
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Dec 31
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Nov 30
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31

1 Dec 31
1 Dec 31

Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31
Jan 1 Dec 31

1 Dec 31
1 Nov 30

Jan 1 Dec 31

$1.532.863'$1.446,198
21.493.364
60.374.627
151379800
16.031.542
5,626,003

33.009.435
34.596.137
1.473.494

16.374.398
12,536.379
4,288.181
274084160
3,729.688
196628 170
1.154,423
3,091.214
13,553.78013,282,930

904.1551
4,154.9851

21.311,137,20,357,562
6.942.4851

60.857,677,54,698.327
5,330.928!

41.445.690
11,426.270
252810 601241516
120669 996
373480 597.353327444

938,558i
3,549.5911

20,860.819
55.111.972
139643199
15.206.462
5.206,724

30.808.377
32.464.518
1.356.737

14.662.603
11.294,971
4.568.241
254251718
3.533.763
187251852
1,247,711
3.227.054

- 947.983
3,743.272

6.472.599

5.387.885
39.139.400
11.006,672

560
111810884

1,026,497
3,526.095g

g
a
g
g
g
g
S
g
g
g
g
S
g
e
O
g
g
g
g
S
g
S
8
g
g
S
g
S
g
E
6
 

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.
Current Previous Increase or

• Weekly Summaries. Year. Year. Decrease. %

$ $ $2d week Nov (36 roads)._ 15.219.672 12.176,733 +3.042.939 25.073d week Nov (37 roads)___.. 15.124,179 11.801.719 +3.322.460 28.164th week Nov (35 roads)___ 17.801.984 12,888.457 +4.913.527 38.061st week Dec (38 roads)___:. 13.980.658 10.797.962 +3.182.696 29.482d week Dec (38 roads)....... 14.254.799 10.679.744 +3.575.055 33.48ad week Dec r _ 7 roads). 13.822,654 10,351.984 +3.470.67034.31week 4th wk Dec 39 roads)____ 21.419.603 16.177.341 +5.242.262. •1st week Jan 38 roads)____ 11.492.211 9.197.838 +2.294.373 24.942d week Jan (37 roads).... 11.484.225 9.653,327 +1,830.893 18.973d week Jan (36 roads)._ 11,600.209 9.890.313 +1.709.896 17.23

• Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

Mileage. Cur. Yr. Prev. Yr. 8 $ $
March 246.848 243.598 238.157.881 253,352.099 -15.194.218 5.99
April ____ . _247.701 245.170 237.696.378 241.090.842 -3.394.464 141
May 247.747 245.207 244.692.738243.387,953 +1.324.785 0.54
June 240.219 235.828 248.849,716 247.535.879 +1.313.837 0.53July 243.042 241.796 262.948.115 260.624.000 +2.324.115 0 81
August 247.809 245.751 279.891.221 274.61'1.381 +5.272.843 1 93
September-245.132 243.463 , . 276.458.199 +17.783 141 6.43
October - - - -248.072 247.009 311.179.375 274.091.434 +37.087.941 13.57
November  246.910 245.858 306.733.317 240,422.695 +66.310.622 27.58
December _ _ 91,878 90.037 84.094.552 6.3,315.598 +20,778.95432.81

a Includes Cleveland Lorain & Wheeling Ry. b Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & FortDodge awl the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earnings of Colo-rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and theWichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. I The comparisons here given are with the results of operation of the NewYork Central & Hudson River RR.. Lake Shore az Michigan Southern 11,y., Chicago Indiana & Southern RR. and Dunkirk Allegheny Valley & PittsburghRR which have been combined for such comparative purposes only. n Includes the Northern Ohio RR. p Includes the Northern Central • wen longer include the Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.-For the third week
of January our final statement covers 36 roads and shows
17.28% increase in the aggregate over the same week last
year.

Third week of January. 1918. 1915. Increase. Decrease.

$ $ I $
Previously reported (29 roads)_ 11,334,434 9,653,686 1,893,441 212,693
Ann Arbor 44,350 39,584 4.766  
Denver & Salt Lake 36,000 23,585 12,415  
Duluth South Shore & Atlantic_ 58,056 52,005 6,051  
Mineral Range 16,832 14,510 2,322  

Nevada-California-Oregon 301 5,150 4,849
Tennessee Alabama & Georgia_ 1,800 1,073 727  

Toledo St Louis & Western____ 108,436 100,720 7.716  

Total (36 roads) 11,600,209 9,890,313 1,927,438 217,542

Net increase (17.28%) -
  1.709,896  

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

-Gross Earnings- -Net Earnings
Current Previous Current

Roads. Year. Year. Year.
3 $ 3

Atlantic Coast Line_aDec 3,392,451 3,073,852 1,343,455
July 1 to Dec 31 15,407,985 15,007,498 3,595,442

Bangor & Aroostook____Dec 310,960 274,457 120,488
July 1 to Dec 31  1,679,601 1,703,881 558,345

Boston & Maine-a Dec 4,260,093 3,589,025 917,548
July 1 to Dec 31 25,634,304 24,603,734 6,908,727

Canadian Northn Syst__Dec 3,435,600 1.809,600 1,202,100

-
Previous
Year.
$

997,461
2,432,974

80,295
507,076
528,475

4,691,474
433,200

Oct 1 to Dec 31 10,649,300 6,615,900 3,670,500 1,745,400

Canadian Pacific_a Dec12,705,673 7,443,962 5,702,321 2,199,523

July 1 to Dec 31 66,470,164 55,938.125 29,624,187 19,673,576

Cent of New Jersey_bDec 3,016,151 2,944,326 1,226,781 1,394,893
July 1 to Dec 31 18,059,044 16,870,326 7,620,755 7,335,012

Chicago & Alton_a Dec 1,322,575 1,166,644 h308,656 h182,352
July 1 to Dec 31  8,153,310 7,546,618 h2,080,577 h1,691,650

Chic Burl & Quincy_b__Dec 8,926,717 7.729,151 4,061,476 2,953,947
July 1 to Dec 31 52,258,878 49,794,216 22,059,601 19,280,651

Chicago & East Ill_b___Dec 1,543.795 1,229,861 449,658 282,211
July 1 to Dec 31  8,589,020 7,594,876 2,182,187 1,934,458

Chic Ind & Louisv_b___Dec 626,250 474,032 201,277 90,085
July 1 to Dec 31  3,824,812 3,407,416 1,279,779 876,479

Chic Milw & St Paul_b_Dec 9,212,150 7,282,244 3,639,991 2,224,083
July 1 to Dec 31 54,402,746 48,790.069 21,752,462 16,339,619

Chic & North Western.a.Dec 7,524,109 6,713.187 2,391,871 1,786,559
July 1 to Dec 31 47,846,972 44,772,634 14,784,202 12,460,865

Chic St P Minn & Om b Dec c1.735,565 c1,472,771 c687,113 c496,896
July 1 to Dec 31 __  c9,954,321 c9,595,055 c3,500,466 c3,289,980

Colorado & Southern_b_Dec 1,549,060 1,344.374 677,8'2 479,058
July 1 to Dec 31  8,303,556 7.730,868 3,134,305 2,522,019

Cuba Raizoad Dec 513,370 403,378 247,379 216,528
July 1 to Dec 31  2,540,299 2,006,459 1,111,583 866,918

Del Lack & West_b____Dec 4,222,198 3,562,409 1,603,136 1,269.155
July 1 to Dec 31 24,406,412 22,664,386 10,002,982 8.606,463

Denver & Rio Grande_a_Dec 2,009,477 1,631,485 801,466 500,978

July 1 to Dec 31 13,512,921 12,197,360 4.992,724 3,641.430

Western Pacific_b__Dec 491,817 388,035 127,265 60,635

July 1 to Dec 31  3,948.716 3,087,222 1,473,309 656,661

Dul So Sh & Atlaritic_b_Dec 278,833 199,540 95,730 24,339

July 1 to Dec 31  1,770,951 1,501,752 570,770 284,025

El Paso & Southwest_b_Dec 842,065 612,885 362,038 209,822

July 1 to Dec 31  4,973,780 3.780,490 1.999,495 1,470,159

Great Northern_b Dec 7,440,094 4,595,680 4,109,033 1,866,078

July 1 to Dec 31 45,358,098 40,280,076 25,349,583 21,230,597

Hocking Valley b Dec 559,348 414,792 168,769 75,476
July 1 to Dec 31  3,799,943 3,539,651 1,534,316 1,162,517

Internat & Gt North_ b_Dec 907,920 807.965 291,053 136,464
July 1 to Dec 31  4,832,731 4,823,456 1,212,824 817,813

Louisville & Nashv_bDec 5,154,737 4,136,922 1,785,301 1,014,995
July 1 to Dec 31 29,265,242 26,844,278 9,824,540 6,534,606

Maine CentraLb Dec 924,340 797,004 255,271 120,558
July 1 to Dec 31  5,985,105 5,910,393 1.937,360 1,689,960

Mineral Range_b Dec 95,926 58.654 34,357 15,877
July 1 to Dec 31  550,905 396,816 180.800 113,956

Minneap & St Louls_a__Dec 973,952 872,771 1377,934 1252,538
July I to Dec 31  5,524,127 5,316,892 f1,790.897 11,505,230

Minn St P & S S M -a_ -_Dec 2,103,286 1,332,966 909,383 492,030
July 1 to Dec 31 12.695.374 10,334,110 5,645,028 3,807,203

Chicago Division_a_ Dec 951.103 690,466 319,582 100,864

July 1 to Dec 31  5.863.001 5.126,123 2,135,481 1,403,063

Missouri Kan & Tex_bDec 2,986,986 2,931,064 650,432 969,726
July 1 to Dec 31 16,756,916 17,202.212 4,821,988 5,523,508

d Missouri Pacific_a__ _Dec 5,793,149 4,740,651 1,785,052 833,589
July 1 to Dec 31 32,520,256 31.228,166 8,160,630 7,818,461

Nashv Chatt & St L_b_ _Dec 1,089,028 844,405 292,588 111,481
July 1 to Dec 31  6,268,211 5,664.900 1,673,573 977,766

N Y Chic & St Louls_b_Der c1,231.209 c960,113 c444,911 c245,134
Jan 1 to Dec 31 12,536,379 11,294,971 3.214.254 1,982,318

NY N 11 & Hartford_b_Dec 6,057.554 5,015,072 1,703,391 1,268,429
July 1 to Dec 31 37,822,615 33,095,293 13.605,332 10,122,242

Norfolk & Western_bDec 4,715,143 3,026,715 2,044,226 1,034,007
July 1 to Dec 31 28,162,529 21.481,321 12,197,739 7,373,791

Pennsylvania Railroad.a.Dec18,171,676 14,366,256 4,206,524 1,571,748
Jan 1 to Dec 31 196,628.170 187251,852 46,250,924 35,258,771

Bait Ches & Atl_a____Dec 80,426 82,841 def35,590 def15,334
Jan 1 to Dec 31  1,154,423 1,247,711 26,326 118,144

Cumberland Valley _a _ Dec 293,116 210,549 105,459 35,022
Jan 1 to Dec 31  3,091,214 3,227,054 1,141,575 956,016

Long Island_a Dec 995.481 899,885 146,540 98.642
Jan 1 to Dec 31 13,553,780 13,282,930 3,486,602 3,335,879

Maryl'd Del & Va_a__Dec 74,012 75,159 def12,315 857
Jan 1 to Dec 31  904,155 947,983 46,054 95,305

N Y Phila & Norf_a__Dec 353,890 268,020 71,797 22,330
Jan 1 to Dec 31  4,154,985 3.743,272 892,592 615,003

Phila Bait & Wash_a_Dec 1,979,228 1.583,957 484,032 156,442
Jan 1 to Dec 31 21,311,137 20,357,562 4,215,053 3,085,353

Phila Sz Cam Ferry_a_Dec 64,960 60,151 28,028 5,537
Jan 1 to Dec 31  824,231 750,085 397,639 340,108

W Jers & Seashore_ a.._ Dec 490,300 383,905 def26,589 def90 .966
Jan 1 to Dec 31  6,942,485 6,472,599 1,086,616 961,731

Pennsylvania Co_a_ _ _Dec 5,398.053 3,551,308 1,363,195 168,072
Jan 1 to Dec 31 60,857.677 54,698.327 16,522,174 9,864,668

Grd Rapids & Ind_a__Dec 482,531 395,816 146,910 57,049
Jan 1 to Dec 31  5,330,928 5,387,885 1,085,244 887,829

Pitts C C & St L_a__Dec 3,984,624 2.856,153 928,313 382,259
Jan 1 to Dec 31 41,445,690 39,139,400 9,246,126 7.210,547

Vandalia_a Dec 1,143,743 925,466 311,413 207,654
Jan 1 to Dec 31 11.426,270 11,006,672 2.290,375 1,774,890

Total East P & E_a_ _Dec22,804,442 18,159,633 5,136,335 1,961,253
Jan 1 to Dec 31 252,810,601 241516,560 58,966,638 46,196,777

Total West P & E_a__Dec11,150,065 7,839,635 2,783,286 816,210
Jan 1 to Dec 31 120,669.996 111810,884 29,366,457 19,908,549

Total all lines_ a Dec33,954,507 25,999,268 7,919,621 2,777,463
Jan 1 to Dec 31 373,480,597 353327,444 88,333,095 66,105.327

102.[VOL.

Earnings-
Previous
Year.

1,421,699
9,350,708
226,703

1,347,731
5,888,205

38,234,557
253,802

3,526,095

Earnings-Gross
Current

Roads. Year.

Pere Marquette_a Dec 1,876,147
July 1 to Dec 31 10,530,418

Richm Fred & Potom_b_Dec 273,343
July 1 to Dec 31  1,421,849

Rock Island Lines_ b_ _ _ _Dec 6,675,681
July 1 to Dec 31 38,585,828

Rutland_b Dec 274,722
Jan 1 to Dec 31  3,549,591

-Net -
Current Previous
Year. Year.

$
597,577 236,576

3,342,258 2,384,308
120,993 68,047
550,850 435,082

2,097,715 1,233,439
9,899,041 9,636,633

69,346 50,510
1,077,478 799,118

St L Iron Mt & Sou_aDec 3,088,744 2,497,925 1,132,801 564,890
July 1 to Dec 31 16,597,757 15,809,345 4,832,056 4,323,867

St Louis & San Fran_b_ _Dec 4,328,894 3,546,862 1,540,291 1,055,123
July 1 to Dec 31 24,031,722 22,489,741 8,194,475 7,185,647

St Louis Southwest_a- -Dec 1.141,028 883,387 361,091 49,649 •
July 1 to Dec 31  6,280,778 5,633,615 2,016,047 874,806

Scab A L (Cons Co)_a__Dec 2,278,108 1,878,159 761,122 508,631
July 1 to Dec 31 11,451,879 10,563,456 3,095,710 2,434,864

Southern Railway-
Mobile & Ohlo_a Dec 1,011,468 878,750 290,155 284,455
July 1 to Dec 31  6,855,976 5,640,764 1,346,831 1,199,873

eine N 0 & Tex Pa.. .Dec 986,956 754,248 294,066 159,353
July 1 to Dec 31  5,194,416 4,762,694 1,368,390 945,021

Ala Great South_a_ -Dec 514,300 384,304 162,943 80,753
July 1 to Dec 31  2.710,633 2.445,797 793,100 447,653

Georgia Sou & Fla_ a_ _Dec 230,757 206,986 62,891 37,674
July 1 to Dec 31  1,212,848 1,192,205 264,266 152,245

Tidewater & Western_b_Dec 6.316 6,968 def46 1,156
July 1 to Dec 31  43,734 43,116 6,606 5,798

Virginian_a Dec 506,242 434,864 190,328 145,524
July 1 to Dec 31  3,487,677 3,053,619 1,526,402 1,193,078

Wabash b Dec 2,900,460 2,286,392 966,241 353,350
July 1 to Dec 31 16,877,872 15,273,342 5,239,399 3,832,422

Western Maryland_bDec 952,746 640,838 349,771 155,380
July 1 to Dec 31  5,405,337 4,200,196 1,902,836 1,093,641

-Operating Revenue-
1915. 1914.

-Net Corporate Inc.-
1915. 1914.

N Y N H & Hartford*__Dec 6,057,553 5,015,071 25,103 217,686

July 1 to Dec131 37,822,615 33,095,293 3,306,869 955,701

Central New England_Dec 388,438 296,723 45,C44 26,386

July 1 to Dec 31  2.476,093 1,887.026 667,666 def33,010

N Y Ontario & West_Dec 705,024 673,102 57,263 def22,637

July 1 to Dec 31  4,792,442 4,839,635 741,912 532,458

New England SS Co.Dec  402,104 274,406 def31,235 def64,555

July 1 to Dec 31  2,849,074 2,388,222 357,836 126,468

Hartf & NY Transp Co Dec 96,540 48,318 21,544 def14,901
July 1 to Dec 31  680,927 598,130 178,770 120,677 '

New Bedford Martha's Vine-
yard & Nantuck SS_Dec 12,470 12,430 def206 def263

July 1 to Dec 31  161,676 156,737 71,613 58,546

Connecticut Co Dec 704,542 630,642 150,413 108,479

July 1 to Dec 31  4,452,422 4,192.385 1,024,591 635,637

Rhode Island Co Dec 440,6E3 411,509 def28,149 def18,337
July 1 to Dec 31  2,756.262 2,788,017 21,776 78,440

Berkshire St Ry Syst_Dec 73,105 76,638 def27,358 def7,696
July 1 to Dec 31  498,746 524,024 def7,299 def45,303

N Y & Stamford Ry__Dec 23.649 24,465 def8,472 def6,980
July 1 to Dec 31  210,310 214,807 3,166 5,901

Westchester St RR___Dec 17.513 18.420 def4,692 def4,806
July 1 to Dec 31  133,742 141,806 def5,648 def4,219

N Y Westch & Bos_-_Dec 42,794 38,043 def7,641 def12,406
July 1 to Dec 31  257,135 225,115 def23,681 def63,599

Housatonic Power .Doc 65,951 49,910 11,773 def2,240
July 1 to Dec 31  333,060 272,873 23,758 def36,572

Westport Water Co_ __Dec 3,908 2,698 720 539
July 1 to Dec 31  18.554 15.956 2,317 1,933

INDUSTRIAL COMPANIES.
-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year Year. Year. Year.
$ $ $ $

Abington & Rockland Elect
Light & Power a Dec 15,446 13,137 2,623 2,593

Jan 1 to Dec 31  160,242 144,191 35,619 31,765

Atl G & W I SS Lines (sub-
sidiary companies)___Nov 1,872,739 1,343,043 462,921 238,918

Jan 1 to Nov 30 18,503,086 15.920,763 4,600,097 2,454,245

Blackstone Vall G & E.a.Dec 148,287. 121,560 63,108 47,914
Jan 1 to Dec 31  1,515,194 1,330,373 616,213 511,582

Dayton Pow & Light_a_Dec 131,580 96,944 62,183 44,623
Jan 1 to Dec 31  1,098,065 943,321 518,483 415,170

Edison El Ill (Brock)_a_Dec 57,138 45,913 24,668 20,277
Jan 1 tozDec 31  552,235 476.366 204,321 164,166

Fall River Gas Works_ a_Dec 46,541 45,796 15,827 17,037
Jan 1 to Dec 31  531,445 520,611 187,109 144,452

Haverhill Gas Light_a_ _Dec 23,827 21,540 7.456 4,679
Jan 1 to Dec 31  255,141 244,963 73,123 67,071

Houghton Co Elec Lt_a_Dec 37,917 32,389 22,936 17,990

Jan 1 to Dec 31  338,913 311,668 156,008 138,817

Lowell Elec Lt Corp_a_ _Dec 55,769 42,369 21,384 15,762

Jan 1 to Dec 31  512,510 453,530 177,561 160,273

Mississippi River Pow.a.Dec 138,372 127,242 113,255 89,582

Jan 1 to Dec 31  1,651,269 1,576,469 1,326,863 1,254,522

St L Rocky Mt & Pac_a_Dec 233,428 263,440 70,967 88,027

July 1 to Dec 31  1,404,503 1,461,022 406,293 481,294

Sierra Pacific Electric_ a_Dec 46,999 39,046 27,136 17,540
Jan 1 to Dec 32  494,770 592,331 279,710 333,779

IJ S Public Elervice_a__ _Dec 95,511 84,081 42,867 33,231
Jan 1 to Dec 31  922,987 851,883 399,751 326,835

*For full detailed statement see next week's issue.
a Net earnings here given are after deducting taxes.
b Net earnings hero given are before deducting taxes.
c As reported to the Inter-State Commerce Commission.
d Includes St. Louis Iron Mt. & Southern.
f After allowing for additional income for the month of December 1915.

total net earnings were $356,275, against $212,550 last year
, and for the

period from July 1 to Dec. 31 were $1,591,252 this year. agains
t $1,329,904.

h After allowing for miscellaneous charges to income fo
r the month of

Dec. 1916, total net earnings were $257,847, against $111.8
74 last year.

and for the period from July 1 to Dec. 31 were $1,681,035 
this year, against

$1,342,289.
Interest Charges and Surplus.

-Int., Rentals, -Bal. of Net Earns.-
Previous Current PreviousCurrent Previous

Roads. Year. Year. Year. Year.
$ $

Bangor & Aroostook__Dec
July 1 to Dec 31 

116,
695.467

113,960 z24 969 xdetl5,593
671,322 zdef33,931 zdef54,483

Boston & Maine Dec 899,680 848,337 z159,289 zdef70,744
July 1 to Dec 31 5,198,904 5,242,280 z2,227,960 z114,497

Central of New Jersey ..Dec 927.076 660,827 299,706. 734,067
July 1 to Dec 31 4,466,567 4,076,208 3,154,188 3,258,804

Chic & North Western .Dec 948,603 1,038,989 1,443,268 747,570
July 1 to Dec 31 5.281.130 5,741,890 9,503,072 6,718,975

Cuba Railroad Dec 86,179 70,196 161,200 146,332
July 1 to Dec 31 452,748 421.354 658,834 445,564

Denver & Rio Grande.. Dec
July 1 to Dec 31 

597,462
3.582.848

572,367 z296,903
3,572.314 z1,957,491

x92,380,
x694.452
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Roads.

Adams Express Co.-
Total from trangportation__ _
Express privileges-Dr 

-Int.. Rentals, &c.- -Bat. of Net Earns.-Current Previous Current PreviousYear. Year. Year. Year.
$ $ i $

Duluth So Sh & Atlantic.Dec 128.104 77.745 zdef27,037 rdef48,751July 1 to Dec 31  607,853 558,761 zdef12,245xdef248,552
Hocking Valley Dec 134,830 141.352 x91,193 x5,404July 1 to Dec 31  823,627 831,655 x764,194 x505,222
Mineral Range Dec 20,380 8,200 x14,199 x7,868July 1 to Dec 31  86,540 73,817 x97,710 z43,556
Missouri Kan & Texas__Dec 720.106 682,848 def69,674 286,878July 1 to Dec 31  4,377.061 4,118,478 444.927 1,405,030
Pennsylvania Railroad _ _Dee 2,173.822 1,671,822 x3.763,303 21.362.047Jan 1 to Dec 31 26,147,264 19,650,528x40,478,981x32,305,522
Bait Ches & A tiantic_Dec 28,860 19.692 xclef61.700 zdef30,493Jan 1 to Dec 31  279,627 240,774zdef227.233 xdef99,550
Cumberland Valley_ _ _Dec 5,021 10,322 x126,801 x52,407Jan 1 to Dec 31  225,219 178,592 x1,085.532 x947.221
Long Island Dec 343,184 356,738 z24,879 xdef72,605Jan 1 to Dec 31  4,625,598 4,696,851zdef161,150xdef494,131
Maryl'd Del & Vs. __ _Dec 16.404 17,388 xdef27,671 xdef15,770Jan 1 to Dec 31  177.100 175,372zdef122,807 zdef75,144
N Y Phila & Norfolk_ _Dec 34,497
Jan 1 to Dec 31  322,317

Phila Balt & Wash_ - _Dec 278,506
Jan 1 to Dec 31  3,432,567

Phila & Camden Ferry Dec 1.184
Jan 1 to Dec 31  16.009
W Jersey & Seashore.. ..Dec 56,506
Jan 1 to Dec 31  731.896

Pennsylvania Co Dec 1,657,224
Jan 1 to Dec 31 18,999,875

Grand Rapids & Ind_ _Dec 91,590
Jan 1 to Dec 31  848,599

Pitts Cin Ch & St L_ _Dec 539,323Jan 1 to Dec 31  6,196,926
Vandalia Dec 158,993
Jan 1 to Dec 31  1,795,995

St Louis Southwestern_ _Dec 270,399
July 1 to Dec 31  1,626,716

35,849
321.839
271.335

3.244,845
1,262
16,949
56,187

693,114
1,517.389

18,076,376
64,501

816,452
534,716

6,441,484
150,994

1,748,028
265,177

1,596,413

x45,364 zdef5,351
x635,243 x357,802
x318,069 x2,927

x2,147,173 x1,229,152
x31,969 x8.899

x441,752 x379,796
zdef77,353zde1130,338
x488,922 x471,688

x1,742,381 x495,565
x7,769,723 z2,816,453

x60,852 xdef3,281
x294,845 x123.588
x451.417 rdef60,194

x3,784,792 z1.433,577
z156,763 x71,882
x603,927 x112:345
z197.996 xdef93,279
x890,549xdef126.455

INDUSTRIAL COMPANIES.
Abington & Rockland Elec
Light & Power Dec 201 896
Jan 1 to Dec 31  3,937 6.793

Atl Gulf & West Indies Lines
(Subsidiary cos) Nov 181,506 153,615
Jan 1 to Nov 30  1.918,753 1.658.508

Blackstone Val Gas & ELDec 16,899 19,522
Jan 1 to Dec 31  230,833 220,287

Dayton Power & Light_ _Dec 18,031 17,926
Jan 1 to Dec 31  217,932 207,647

Edison El Ill (Brockton) .Dec 1,572 3,285Jan 1 to Dec 31  29,253 37,467
Fall River Gas Works_ _ _ Dec 2 3,975Jan 1 to Dec 31  11,360 21,356
Haverhill Gas Light..__ _Dec 8 • 7Jan 1 to Dec 31  611 9,320
Houghton Co Elec Lt.._ _Dec 3,573 3,559Jan 1 to Dec 31  41,492 41.460
Lowell Elec Light Corp_Dec 169 165Jan 1 to Dec 31  506 2,792
Mississippi River Power_Dec 105,600 89,479Jan 1 to Dec 31  1,285,657 1,042.938
St L Rocky Mt & Pac_ _ _Dec 22,770 31,496July 1 to Dec 31  143.553 196,041
Sierra Pacific Electric_ _ _ Dec 7.133 7.719Jan 1 to Dec 31  88,960 90.803
17 8 Public Service Dec 12,987 12.854Jan 1 to Dec 31  153,858 145.602
z After allowing for other income received.

EXPRESS COMPANIES.
-Month of October-

1915. 1914.

3,577,271 3.065.513
1.759,028 1,582,124

Revenue from transport'n_ 1.818,243 1.483,389Oper'ns other than transp'n_ 51,831 40,893
Total operating revenues_ 1,870,074 1.524,283Operating expenses  1,571.698 1.598,554
Net operating revenue_ __ _ 298,376 -74,271Uncollectible rev, from trans. 881 525Express taxes   17,137 19.095
Operating income  280,356 -93,892
American Express Co.- 3 $Total from transportation..  4.806,327 4,161,378Express privileges-Dr  2,433,092 2,052,318
Revenue from transport'n_ 2,373,234Oper. other than transport'n 251,505

2,109.059
188,146

Total operating revenues. 2.624.739 2.297.206Operating expenses  2,220,474 2,131,484
Net operating revenue_ _ - _ 404,264Uncollectible rev, from trans. 660Express taxes   47.205

2,422
31,682

281,414
2,681.344

45,209
385,380
x44,361

x313,539
23,096
175,068
15,825

175.749
7,448

72,512
19,363

114,616
21,215

177.055
7,655

41,211
48.197
261,738
20,379

195.262
29,880

245,893

1,697
24,972

85,302
795,737
28,392

291,294
x27,649

x219,365
16.992

126,699
13,062

123,096
4,672

57.751
14,431
97,357
15,597

157,481
103

211,584
56.531

285,254
10,197

247,488
20,377
181,233

-July 1 to Oct. 31-
1915. 1914.
$ $

13.258.350 11,741,743
6,552,700 6.062,636

6,705,650 5,679,106
192,560 174,374

6,898,210 5,853.481
6.009,664 6,206,529

888.546 -353.048
2,010 1,887

65,823 72.199

820.712 -427,135

18,146,448 16.165.606
9,144,569 8,024,219

9,001.879 8,141,386
886,184 758.202

9,888,064 8.899.589
8.646,725 8.691,767

165,721 1.241,339
228 2,756

36,009 172,835
Operating income  356,398 129.483
Canadian Express Company- $

Total from transportation_ _ _ 351.416
Express privileges-Dr  165,433

.280,551
140,379

Revenue from transport'n. 185,982 140,171Oper'ns other than transp'n_ 5,612 5.565
Total operating revenues, 191,595 145,737Operating expenses  138,964 131.584

,14,152Net operating revenue_ __-
Uncollectible rev, from trans.
Express taxes 

Operating income 

52.630
18

4,200 4.000

48,411 10,152
Southern Express Co.- $ $Total for transportation.... _ _ 1,319,721 1,147.181Express privileges-Dr  669,574 582,961
Revenue from transporta'n 650,146 564,220Oper. other than transporta_ 34,729 29.884

1,065,746

1.359,383
689,816

207.821
616

146.030

61,174

1,186,764
601,415

669,567 585.349
21,127 21,389

690,694 606,739
553,803 547.007

136,890 59,731
112

16,800 16,000

119,977 43,731

4,496,484 4,329,812
2,288,787 2,205.772

2,207,697
108,089

2,124.040
102.569

Total operating revenues_ 684,876 594,105 2,315,786 2,226,609Operating expenses  526.074 528,740 2,001.665 2.101,025
Net operating revenue_   158,801 65,365 314.121Uncollect. rev, from trans  49 151 209Express taxes  13,377 14,729 53,264

125,584
161

59,394

Wells, Fargo & Co.-
Total from transportation.. _ _
Express privileges-Dr 

Revenue from transports.
Oper. other than transports.

Total oper. revenues
Operating expenses

Net operating revenue_ __ _
Uncollect. rev, from trans.._ _Express taxes 

Operating income 

 October  July 1 to Oct. 31-1915. 1914. 1915. 1914.
$ $ $ $3,870,976 3,313,458 14.459,546 12,884,6692,010,493 1,693,665 7,483,677 6.610.296

1.860,483 1,619.793 6,975,869 6.274,37297,607 69,110 389,317 245,846
  1,958,091 1.688,904 7.365,186 6,520,219  1,639,955 1,538,510 6,375.007 6,095,308

318,135
855

32,961

150,393 990,179
582 4,397

37,715 137,079

284,318 112,094
Western Express Co.- $Total from transportation__ 116,639 101,850Express privileges-Dr  54,466 52,543
Revenue from transport'n 62,172 49,307Operations other than trans_ 4,010 3,349
Total operating revenues_ 66.182 52,656Operating expenses  54,316 53,025
Net operating revenue..  11.865 def369Uncollectible rev, from trans. 3 4Express taxes  1,256 1,138

424,911
1,752

149,448

848,701 273,710
$

485,621 409.920
225,457 218.417

260,164 191,502
14,309 12.418

274,473 203,920
218,357 215,122

56.116 def11.202
23 34

4,658 4,518
Operating income  10,606 loss1,512 52,03 :loss 15.755ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.
Week or
Month.

Current Previous Current PreviousYear. Year. Year. I Year.

American Rye Co___ December
Atlantic Shore Ry___ December
cAur Elgin & Chic Ry December
Bangor Ry & Electric November
Baton Rouge Elec Co December
BeltLRyCorp (NYC) October_ _ _
Berkshire Street Ry_ December
Brazilian Trac, L & P December
Brock & Plym St Ry_ December
Bklyn Rap Tran Syst October......
Cape Breton Elec Co December
Chattanooga Ry & Lt November
Cleve Painesv & East November
Cleve Southw & Col_ December
Columbus (Ga) El Co December
Colum (0) Ry P & L.. November
g Com'w'th P Ry & L December
Connecticut Co December
Consum Pow (Mich)_ November
Cumb Co (Me) P & L November
Dallas Electric Co...... December
Detroit United Lines December
DDEB& Bat (Rec) October......
Duluth-Superior Trac November
East St Louis & Sub_ November
Eastern Texas Elec December
El Paso Electric Co December
42d St M & St N Ave October.. _ _
g Georgia Ry & Pow.. December
Galv-Hous Elec Co December
Grand Rapids Ry Co November
Harrisburg Railways December
Havana El Ry L & P December
Honolulu R T & Land November
Houghton Co Tr Co.. December
b Hudson & Manhat_ November
Illinois Traction........ November
Interboro Rap Tran_ December
Jacksonville Trac Co December
Keokuk Electric_ _ _ _ December
Key West Electric_ _ _ December
Lake Shore Elec By.. November
Lehigh Valley Transit December
Lewist Aug & Watery Novemoer
Long Island Electric_ October...._
Louisville Railway December
Milw El Ry & Lt Co_ December
Milw Lt Ht & Tr Co.. December
Nashville Ry &1Light December
N Y City Interboro October_ _ _
N Y & Long Island October__ _
N Y & North Shore.._ October__
N Y & Queens Co_ _ _ October...._
New York Railways.. November
N Y & Stamford Ry. December
N Y Westches & Bost December
Northampton Trac December
Nor Ohio Trac & Lt_ December
North Texas Electric DecemberNorthw Pennsyl Ry_ November
Ocean Electric (L I).. October......
Paducah Tr & Lt Co_ December
Pensacola Electric Co DecemberPhila Rapid Transit_ December
Phila & Western__ _ _ December
Port (Ore) Ry ,L& Peo November
Puget 8d Tr L & P November
°Republic Ry & IA November
Rhode Island  December
Richmond Lt & RR_ October__
St Jos Ry Lt H & P Co December
Santiago El Lt & Tr_ November
Savannah Electric Co December
Second Avenue (Rec) October_ _ _
Southern Boulevard_ October.._
Staten Isl Midland  October......
Tampa Electric Co.._ December
Third Avenue October......
Toronto Street By... December
Tw.n C.ty Rap Tran_ 3d wk Jan
Union By Co of NYC October......
Virginia By & Power_ December
Wash Bait & Annan_ December
Westchester Electric_ October..__
Westchester St RR  December
Yonkers Railroad.... _ October......
York Railways November
Youngstown & Ohio.. December
Youngstown & South December

508,830
22,659

154,561
65.711
18,056
70,477
73.105

16527000
8,145

2326.827
36,268
98.812
31,862
105,903
70,227

277,008
1475,889
704,552
377.190
213.206
168,164

1194,185
42,705
105.257
219.595
69.454
101,469
175.351
639,191
163,213
99.020
87,142
487.667
49.107
26.888

477.688
987.178

3237.023
53.618
21.069
9,505

112.682
185,576
57.229
18.640

255,814
588,154
125,794
191,631
63,292
36,016
14,854

121,341
1134.595
23.649
42,795
16.104

379,817
156.941
29.122
6.829
28,945
23,936

2213,472
40,057

455,165
643.823
289.151
440,663
31,242
124,578
43.239
68,903
79,545
20,181
25,876
85.770

340,076
501.958
186.980
242,219
503,449
65,047
48,224
17,513
66,492
79,436
26,482
14,666

S 1 $
480,710 5,436,895 5,559,53423.721 349,864 360,138152.658 1,909,544 2,073.27164.570 721.527 712.24317,128 190.852 178.82567,146 642,289 618.531
76.638 925,919 977.15216010490 177113.110 173351,478
8,071 115,207 121,7562273,180 22.961.084 23,049.37729,7941 357.214 349.894

84,896' 982,001 996.08529.1911 373.319 378.612
96,900, 1,240,832 1,255.284
59,9371 721,217 681,606

261,6561 2.812.861 2.787.734
1341,38514,590,124 14,006,484
630,642 7.220,857 7.995,452
303,693 3.472.993 3,079,903
196.249 2,412,111 2.310.108
186,415 1,828,489 2,208,879
979,890 13,235,551 12,240,004

402,295 428,008
1.053,121 1.188.805
2.228.301 2.409.829
723,091 673.095
981,889 1,6.41,793

1,624,249 1.556,382
6.507,657 6,341.184

.136 1,936.228 2,424,119
98.208 1.064.440 1.160.653
87.682, 941.930 979.122

457,284 5,542,303 5,396,714
48,912 532.509 551.561
21,486 276.661 276,633

458.574 5.014.932 5.067.030
920.7411 9.958.601 9.875.125

3000.364 33.996.073 33,786,644
56,142, 611.568 715.255
20.4321 232.593 249.062
10,0261 112,800 132,252

1.263.331 1.317.847
2,093,701 1,864.024
679.922 626.850
219.606 212,864

2.940.500 3.166,482
5,971,715 6.005,496
1,480,625 1,493,667
2,143.902 2,240,307

59.225 578,815 552,251
37,224 364,983 351.264
14.562 140,150 143.317

116,513 1,159 641 1,148,054
1061.863 12.383.957 12.365.915
24,465 371,584 376,136
38.r43 481.888 420,609

183.624
3,636,084
2,071,098
330.739
150.041
303.514
264,840

23,961.395
383,477

5.758,679
7,733,423
2.741.626
5,333.495
336,703

1,294,125
423.593
842,639
780,859
188.685
280,987
981,000

3.302.502
6.034,508
516,571

2.428.194
5,169,630
816,939
514,804
256,982
602,566
725.035
279,666
164,159

4
103.564
207.713
55,656
88,387
173,800
578.792

105.143
148,750
49.437
18,989

259,826
535,097
114,514
187,216

316.380 3,890.750
162,561 1,713.213
27.320 328,784
7,151 139,943

29.461 289,156
20,1071 258,042

2074.523 24,315,452
32.510 463.901

494.626 5.028.408
686,820 6.859,878
241.625 2,800.428
411,510 5.052.381
31.492 340,114
119,892 1,275,282
37.117 431.883
71,678 794,214

19,713 191.546
24,026 293.959
85,501 981,049

334.044 3,215.784
497,424 5,610,291
173,050 545,691
237,162 2,341.872
443,651 5,262.878
62.434 845.683
49,662 492.538
18.420 250,086
63,461 611.490
65,547 757.709
22.914 290,371
13,529 158,721

b Represents income from all sources. c These figures are for consoli-dated company. f Earnings now given in milreis. g Includes constituentcompanies.

Electric Railway Net Earnings.-The following tablegives the returns of ELECTRIC railway gross and netearnings reported this week:
-Gross Earnings- -Net Earnings-
Current Previous Current PreviousRoads. Year. Year. Year. Year.
i $ $ $Baton Rouge Elec Co a_Dec 18,056 17,128 9,702 7,604260,647 66,027 Jan 1 to Dec 31  190,852 178.825 82,648 64,546

Operating income  145,374 50,484
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Brock & Plymouth a___Dec
Jan 1 to Dec 31 

Cape Breton Elec Co a_ _Dec
Jan 1 to Dec 31 

Cent Miss El Props a-- .Doc
Jan 1 to Dec 31 

Cleve Southw & Col b__Dec
Jan 1 to Dec 31 

Columbus (Ga) Elec a- ..Dec
Jan 1 to Dec 31 

8,145
115,207

36,268
357,214

26,237
282.178

105,903
1.240.832

70,227
721.217

8.071
121,756

29,794
349,894

25,175
296,023

96,900
1,255.284

59.937
681,606

Com'wealth Pow Ry & Lt
and constituent cos b_Dec 1.475,889 1,341,385

Jan 1 to Dec 31 14,590,124 14,006,484

Dallas Elec Co a Dec 168,164 186,415

Jan 1 to Dec 31 1,828,489 2,208,879

Detroit United Lines_b_Dec 1,194,185
979,890

Jan 1 to Dec 31 ' 13.235,551 12,240,001

Eastern Texas Elec a_ _ _Dec 69,454 55,656

Jan 1 to Dec 31 723,091 673,095

El Paso Elect a Dec 101.469 88,387

Jan 1 to Dec 31 981.889 1,041,793

Galveston-Hous Elec a_Dec 163,213 192.136

Jan 1 to Dec 31 1,936,228 2,424,119

Havana El By Lt & Pow Dec 487,667 457,284

Jan 1 to Dec 31 5,542,303 5,396,714

Houghton Co Trac a_ _ _ _Dec 26,888 21,486

Jan 1 to Dec 31 276,661 276,633

JacicsonvAle Tract a_ __ _Dec 53.618 56,142

Jan 1 to Dec 31 611,568 715.255

Keokuk Elect a Dec 21.069 20.432

Jan 1 to Dec 31 232,593 249,062

Key West Elect a Dec 9,505 10,026

Jan 1 to Dec 31 112,800 132,252

Northern Ohio Tr & Lt a Dec 379,817 316,380
Jan 1 to Dec 31 3,890,750 3,636,084

Northern Texas Elec a__Dec 156,941 162.561
Jan 1 to Dec 31 1,713,213 2,071,098

Paducah Tract & Lt a__Dec 28,945 29,461
Jan 1 to Dec 31 289,156 303,514

Pensacola Elect a Dec 23.936 20.107
Jan 1 to Dec 31 258,042 264.840

Savannah Elect a Dec 68,903 71.678
Jan 1 to Dec 31 794,214 842,639

Tampa Elect a Dec 85,770 85,501

Jan 1 to Dec 31 981,049 981.000

-Gross Earnings- -Net Earnings-

Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ $ $ $

Brazilian Tr Lt & Pow. .Doc c6,527,000 c6,010,49
0 c3,412,000 c3,317,350

Jan 1 to Dec 31 c77.113,110c73,351.478c44,114,420c41.927,5
78

def 174 def 20
18.774 20,007

16.642 11,016
150,786 138,774

10,749 8,147
94.665 99.672

24,371 34.430
441.299 498,263

43,361 32,334
399.177 383.272

820,483
7,625,445

66,586
708,315

373,876
3,903,747

34,080
336,644

54.962
460.829

56,767
729,771

301,636
3,304,785

14,797
119,124

16,846
182,730

8,588
81,437

2,886
30,800

161,851
1,517,740

• 63,029
663,504

13,253
110,130

10,927
110,222

24,632
275,725

41.444
478,148

a Net earnings here given are 
after deducting taxes.

b Net earnings here given are b
efore deducting taxes.

C Milreis.

Interest

Current
Roads. Year.

Baton Rouge Elec Co_ _ _Dec 3,175
Jan 1 to Dec 31  26,946

Brockton & Plymouth_ _Dec 1,112
Jan 1 to Dec 31  13,492

Cape Breton Elec Dec 6,536
Jan 1 to Dec 31  79,172

Cent Miss Val El Props_Dec 1,898
Jan 1 to Dec 31  22,455

39,192
395,880
28,679

344,544

Cleve Southw & Col____Dec
Jan 1 to Dec 31 

Columbus (Ga) ..Dec
Jan 1 to Dec 31 

731.758
7,244,594

90,212
921,219

260,343
3,537,343

24,211
271,163

45,430
466.321

89,910
1,113,261

253,754
2,895.688

7,663
97,776

17,669
247,200

6,680
88,793

2,702
45,597

118,965
1,398,656

75,017
919,861

12,934
109,431

7,499
95,048

26,100
289,651

43,174
460,922

Charges and Surplus.
-Int., Rentals, &c.- -Bal. of Net Ear

ns.-
Previous Current Previous
Year. Year. Year.
S $ $
2.052 6,527 5,552

25,023 55,702 39,523

1,145 defl ,286 def1,165
13,140 5,282 6,867

6,694 10,106 4,322
77,579 71,614 61,195

1,815 8,851
23,997 72,210
30,791 zdef14,618

386,725 x46,686
28.791 14.682

324.638 54.633

Com'wealth Pow Ry & Lt
and constituent cos___Dec 511,341 428,901 309.142

Jan 1 to Dec 31  5,329,857 5,000.859 2,295,587

Dallas Elect Co • Dec 34,661 33.390 31,925

Jan 1 to Dec 31  403.362 370.961 304,953

Detroit United Lines___Dec 179,060 177,306 z220.136

Jan 1 to Dec 31  2,229,801 2,166,072 z1,960,761

Eastern Texas 
Elect_- 

__Dec 9,171 8.773 24,909

Jan 1 to Dec 31 105,561 101,638 231,083

El Paso Elect Dec 4,181 4,191 50,781

Jan 1 to Dec 31  50,368 51,356 410.461

Galveston-Hous Elee___Dec 36,597 36,208 20,170

Jan 1 to Dec 31  433,309 441,125 296,462

Havana Elec Lt & Pow.. Dec 125.459 104,713 x205,793

Jan 1 to Dec 31  1.317,544 1,286.027 x2,141,562

Houghton Co 
Tract_- 

Dec 5,522 5,605 9,275

Jan 1 to Dec 31 66,517 67 064 52,607

Jacksonville Tract Dec 14.736 13.188 2,110

Jan 1 to Dec 31  177.898 152,642 4,832

Keokuk Elect Dec 1,858 1,884 6,730

Jan 1 to Dec 31  22.400 24,286 59,037

Key West Elect Dec 2,560 2,636 326

Jan 1 to Dec 31  30,594 30,666 206

Northern Ohio Tr & Lt_ _Dec 53,040 50,533 108,811

Jan 1 to Dec 31  628,309 606,898 889,431

Northern Texas Elect___Dec 29.250 28,698 33,779

Jan 1 to Dec 31  330,817 317,503 332,687

Paducah Tract & 
Lt_- 

__Dec 7,438 7,700 5,815

Jan 1 to Dec 31 91,268 91,431 18,862

Pensacola Elect Dec 6,883 7,251 4,044

Jan 1 to Dec 31  85.701 86,727 25,518

Savannah Elect Dec 23,329 23,421 1,303

Jan 1 to Dec 31  278.492 275.332 def2,767

Tampa Electric Dec 4.344 4,423 37.100

Jan 1 to Dec 31  52,344 54,487 425,804

x After allowing for other income received.
-

ANNUAL REPORTS

414,965
53,702

672,136
x154.555

x1,711,780

6,332
75,675
3,639

111.538

Pennsylvania Railroad System.

(Preliminary Results for Years Ending December 3
1 1915.)

4 The company reports the following data for the late fiscal

year in ecanimaison with the year 1914:
-Pennsylvania Railroad- -Pennsylvania Comp

any-

1915. 1914. 1915. 1914.

Average miles operated_ 4,541 4,512 1,758 1,757

Operating Revenues- $ $ $

Freight 140,654,857 131,158,930 45,013,857 39,114,509

Passenger   38,611,086 38,977,848 10,134,638 9,799.878

Mall, express. &c  11,383,588 11,900,021 4,317,394 4,405.911

Incidental, &c  5,978,639 5,215.052 1,391,788 1,328.029

Total oper. revenue__196,628,170 187,251,851 60,857,677 54,698,327

Operating Expenses-
Maint. of way & struc__ 25,328,513
Maint. of equipment__ _ 38,641,078
Traffic expenses  2,386,064
Transportation expenses 68.650,005
Miscell. operations  2.653,146
General expenses  5,077,755

Total oper. expenses 142,736,561
Net earnings  53,891,609
Accrued taxes, &c  7,640,684

25,019,606
37.143.533
2.316,127

72,234,108
2,624,137
4,954,732

144,292,243
42.959,608
7,700,836

7,848,268
10,351,509

909,367
20,196,113

381,299
1,411,222

41,097,778
19.759,899
3,237,725

7.808,155
10,217,897

946,798
20.616.216
• 438,530
1,596,961

41,624,557
13.073.770
3,209,102

Operating income_ _ 46,250,925 35,258,772 16,522,174 9,864,668

Other income  20,375,320 16.697.279 10,247,424 11.028,161

Gross income  66,626,245 51,956,051 26.769,598 20,892,829

Fixed charges  26,147,264 19,650,529 18,999,875 18.C76.376

Net income 40,478,981 32,305,522 7,769,723 2,816,453

-Long Island Railroad- -W. Jersey & S. S. RR.-
1915. 1914. 1915. 1914.

Average miles operated_ 398 397 358

Operating Revenues- $ $ $ $

Freight  3.865,746 3.739.567 2,279,818 1,809,413

Passenger   7,951,322 7.899,971 4,078,580 4,116.508

Mail, express, &c  1.175,645 1,148,717 444.634 453,210

Incidental, &c  561,067 494.675 139,453 93,468

Total oper. revenues_ 13,553,780 13,282.930 6,942,485 6,472,599

Operating Expenses-
Maint. of way & struc__ 1,529,223 1.457,510 1,218,221 1,039,588

Maint. of equipment_ _ _ 1,517,410 1,450,282 1.033,443 983,817

Traffic expenses  128,899 141,851 146,797 145,833

Transportation expenses .5,499,680 5,724.434 2,828,593 2,830,089

M iscell . operations  77,513 43,312 31,524 17,083

General expenses  374,197 345,088 177,107 161,152

Total oper. expenses_ 9,126,922
Net earnings  4,426,858
Accrued taxes, &c  940,256

9.162,477
4,120,453
784,573

5,435,685
1,506.800
420,184

5,177,562
1.295.037
333.307

Operating income_ ___ 3,486,602 3,335,880 1,086,616 961,730

Other income  977,846 866,840 134,202 203,072

Gross income  4,464,448 4,202,720 1,220,818 1,164,802

Fixed charges  4.625,598 4.696.851 731.896 693,114

Net income def.161,150

-Phila. Ball.
1915.

Average miles operated_ 717
Operating Revenues-

Freight  10,908,360
Passenger  8,307.145
Mall, express, &c  1,714,269

Incidental, &c_   381.363

Total oper. revenuess 21,311.137

Operating Expenses-
Maint. of way & struc  3,025,635

Maint. of equipment  4,032,398

Traffic expenses  320,805
Transportation expenses 8,458.592

Miscell. operations  271

General expenses  608.521

Total oper. expenses_ 16,446,222

3,543 Net earnings  4,864.915

58,634 Accrued taxes, &c  649.862

302,856
2,243,734

56,822
550,258
x104,043

x1,645,000

def.494,131 sur.488,922 sur.471,688

c% W. RR.- -N. Y. Phila. ee N. RR.-
1914. 1915. 1914.

717 112 112

9,925,885 3,410,488 2,916,917
i $

8,267,167 444.019 493,497
1,840,573 209,791 221,179
323,938 90,687 81,678

20,357,563

3,102,477
3,766,163
316,012

8,874,916
80

538,388

16,598,036
3,759.527
674,174

4,154,985

382.251
863,730
56,800

1,656,800
50,143
131,475

3,141,199
1.013,786
121,193

3,743,272

358,535
734,431
49,441

1,698,990
28,551
144,932

3,014,880
728.392
113,388

Operating income.... 4.215.053 3.085,353 892,593 615,004

Other income  1,364,687 1.388,645 64.968 64.639

Gross income  5.579,740 4,473,998 957,561 679,641

Fixed charges  3,432,567 3,244,845 322,318 321,839

Net income  2,147,173 1,229,153 635,243 357,802

15,438 -P. C. C. & St. L. Ry.- Vandalia RR.

169,525 1915. 1914. 1915. 1914.

41,239 Average miles operated_ $
1,489 1.472 917 910

Operating Revenues- $
3

Freight  28,665.485 26,316.970 7,45,765 7,364,711

Passenger   8,214,579 8,203.173 2,329.159 2.418,129

Mail, express, &c  3,967.545 3,993.769 1,089,397 1,026,570

Incidental, &c  598,081 625,488 191,949 197,262

2,058 Total oper. revenues_ 41,445,690 39,139,400 11,426,270 11,006,672

30.712 Operating Expenses-

4,481 Maint. of way & stt uc_ _ 5,791.544 5.215,070 1,572,825 1,490,887

94,558 Maint. of equipment... 7,853,381 7,699,967 2,231,545 2,255,126

Traffic expenses  766,485 801,247 280,465 287.493

Transportation expenses 14,532,833 14,927.438 4,219,793 4,410.473

Miscell. operations  300,108 317.110 113,232 125,308

General expenses  1.023,281 1,049,765 286,299 279,079
4,796
64.507

66
14,931
68,432
791,758
46,320
602.358

5,234
18,000

248
8,321
2,679
14,319
38,751 Years ending Dec. 31- Total Op. Rev. 

Total Op. Exp. Oper. Income.

406,435 Lines east of 11915.-3252,810,601 $193,843,963 $58,966,638

Pittsburgh & Er1e11914__ 241,516,560 
195,319,783 46,196,777

$29,366,457
19,908.550

Total oper. expenses_ 30,267,633
Net earnings  11.178,057
Accrued taxes, &c  1,931,931

30,010,597
9,128,803
1,918,255

Operating income_ _ 9,246,126 7,210.548

Other income  735.592 664,514

8,704,159 8,848,366
2.722,111 2,158,306
431,735 383,416

2.290,375 1,774,890
109.549 85,484

Gross income  9.981,718 7,875.062 2.399.924 1,860.374

Fixed charges  6,196,926 6,441.485 1,795,997 1,748,029

Annual Reports.-An index to annual reports of s
team

railroads, street railways and miscellaneous companies
 which

have been published during the preceding month 
will be

given on the last Saturday of each month. This index will

not include reports in the issue of the "Chronicle" in
 which

it is published. The latest index will be found in th
e issue

of Jan. 29. The next will appear in that of Feb. 26.

Net income  3,784,792 1,433,577 603,927 112,345

Lines west of j1915_3120.669.996
Pittsburgh & Erie11914- 111,810.884

$91,303,539
91,002,334

Lines east & west of11915_ _$373,480,5
97 $285,147,502 $88,333,095

Pittsburgh & Er1e11914__ 353,327,444 
287,222,117 66,105.327

-V. 101, p. 2145, 2072.

Interborough Consolidated Corporation
, New York.

(First Report-For 7 Months from June 1 to Dec. 31
1915.)

Pres. Theodore P. Shonts, N. Y., Jan. 1, says in su
bstance:

Organization.-The Corporation began
 business on June 1 1915 under the

provisions of the Business Corporations La
w of N. Y. State, as successor

of Int.-Metropolitan Co. (per plan in V.
100, p. 1437, 1510, 1751) chiefly

(a) To acquire and hold, with righ
t to dispose of, bonds and other indebted-

ness and capital stock of any corporation
 engaged in, or holding the shares
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of stock of any corporation engaged in, the transportation of passengers
in N. Y. City or territory adjacent thereto, or of any other corporation.
domestic or foreign; (b) To aid, financially and otherwise, any corporation
engaged in the transportation of passengers in N. Y. City or territory ad-
jacent thereto, and to aid in the formation and operations of other corpora-tions in which the Corporation may be or become interested as the holder
of stock or otherwise.

Capital.-The capital is represented by 1.390.031.92 shares of stock,divided into 457,405 shares of prof. stock at par, $100 per share, and 932,-626.92 shares of common stock, without nominal or par value. The pre.
stock is entitled when and as declared by the directors from the surplus or
net profits to non-cumulative dividends not exceeding 6% per annum.
The preferred and common shares have equal voting rights, except that if
in any fiscal year dividends at the full rate of 6% per annum shall not be
paid upon the pref. stock, the pref. stockholders at the next annual meeting
shall have the right to cast two votes for each share of pi of. stock as against
one vote for each share of common stock. In case of any liquidation,
voluntary or involuntary, the pref. stock is entitled to be paid off at par
before anything is paid on the common stock. No stock shall be created
having a priority over the pref. shares, but either the pref. or the common
stock, or both, may be increased or reduced, ratably or otherwise, upon
a vote of the majority of the board of directors and the holders respectivelyof 75% of the pref. stock and 75% of the common stock.

Control.-The Corporation through its ownership of shares of stockcontrols the Interborough Rapid Transit Co.. operating the subway in theBoroughs of Manhattan, Brooklyn and the Bronx, N. Y. City, and the
Manhattan Ry. Co., through lease ownership, embracing the elevated sys-
tem of railways in the Boroughs of Manhattan and the Bronx, N. Y. City,
and the New York Railways Co., operating street railways in the Borough
of Manhattan, N. Y. City. It has outstanding $67,825.000 of Interbor-
ough-Metropolitan 454 % Collateral Trust bonds due 1956 and $2.500.000
10-year 6% Collateral gold notes dated Jan. 1 1915, with a sinking fundproviding for the redemption of $300,000 face value thereof annually.

Expenses.-The administration and general expenses for the 7 monthsended Dec. 311915. namely $161,140. includes extraordinary expenses in-cidental to the consolidation amounting to about $116,000.Purchase of Notes.-In addition to the payments into the sinking fund forthe retirement of the $3.000.000 10-year 6% gold notes of Jan. 1 1915($300,000 annually), an additional 8200,000 of said notes were purchasedthrough appropriations from surplus and canceled, thereby reducing theamount thereof outstanding as of Jan. 1 1916 to $2,500,000.
Bonds Purchased .-There was purchased for investment account from theproceeds of securities sold $506.000 Int.-Met. 454 % collat. trust bonds.
Interborough Rapid Transit.-The surplus from operations of the com-pany for the 6 months ended Dec. 31 1915 was $3,899,153, an increase of

3209,198 over the same period last year. The increase in surplus for De-
cember was $179,276 and for October, November and December $380,141.The improvement in traffic began in October, and each subsequent monthhas shown a substantial increase over the previous month, indicating areturn to normal business conditions. (Compare V. 101. p. 1972; V. 102,p. 345, 437.)
New York Rus.-The net corporate income of the company for the 5 mos.ended Nov. 30 1915 (December not yet available) increased $141.789 overthe same period last year. The revival of business was reflected in increasedearnings beginning with September, and this improvement has continuedwithout evidence of abatement.
N. Y. Transportation Co.-The earnings of this company, of which youown 101.197 shares, have increased at a substantial rate during the pastyear, justifying the expectation that at some no distant day a distributionof dividends can be made on these shares.
General.-Prolonged negotiations have resulted in the acquisition by theN. Y. Railways Co. of substantially all of the claims outstanding againstthe receivers of the N. Y. City Ry. and Metropolitan Street Ry. Thereremains unadjudicated the question of allowances to the various receivers,counsel and others. In view of this situation, an application has been madeto the Court for the discharge of the receivers and the release of the fundsnow held by them, reserving therefrom an amount sufficient to cover out-standing claims until those can be purchased or adjudicated. (V. 102. p. 67.)

STATEMENT OF INCOME ACCT. FOR 7 MOS. (JUNE 1 TO DEC. 31 '15)
Three dividends received on Interborough Rapid Transit Co.capital stock ($33,912,800), viz.: 254 % paid July 1 1915,$847.820; 5% Oct. 1 1915. $1,695,640, and 5% Jan. 1 1916.$1,695,640; total 1254 % [as against 11 2-3%, or $3,956.493.the 7 months' accrual at 20% per annum-Ed.I $4,239,100Int. & dividends on securities owned. $24,095; int. on loans,Sze., $33,656; total  57.751Profit realized on securities sold  147,977
Total  $4,444,829
Deduct-

Interest [for 7 months) on $67,825,000 Int.-Met. 454 % coll.tr.bds.$1,780,406Administration & gen. expenses, $161,140; taxes, $41,261  202.401Int. on Int.-Met. 10-year 6% collat. notes of Jan. 11915, &c.._ 104,083Sinking fund on Int.-Met. 454 % collateral trust bonds  175,000Sinking fund on Int.-Met. 10-year 6% collateral gold notes_ _ _ 175.000
Tot .0 deductions 

$2,436.890Balance, surplus over int. and skg. fd.   $2,007,939Balance brought forward June 1 1915, exclusive of dividendaccruals of Interborough Rapid Transit Co. stock  2.084,473
Total 

$4,092,412
Deduct-Prof. dividends, 154 % paid July 6. $686.108; 154 % Oct.1, $686,107, and 154% Jan. 3 1916. $686.107; total 43.% [asagst. 354%, or $1,600,918, full amt. accr'd for 7 mos.-Edl_ 2,058,322
Net surplus ---------------- $2,034,090Approp'n for retirement of ----- colinotes 200.000
Surplus balance of income account Dec. 31 1915 $1.834,090

Note.-On a strict pro rata basis for the 7 months the holdings of Inter-borough Rapid Transit Co. stock at the present 20% dividend rate wouldshow an income of 11 2-3%. or $3,956.493, or $282,607 less than aboveshown, while, on the other hand, the pref. dividend charge of the Inter-borough Consolidated for that period would aggregate 354%. or 31,600.918,instead of 454 %, or $2,058,322. as above-a reduction of $457.404. Makingallowance also for the extraordinary consolidation expenses, $116.000 men-tioned in the text and omitting as exceptional the profit of $147,977 re-alized on securities sold; we calculate that on a normal basis the renort forthe 7 months would show a surplus over the seven-month preferred dividendcharge of $92,437.-Ed.

GENERAL BALANCE SHEET DEC. 31 1915.
Assets (Total, $124,896,116)-

Property and securities -- - --- - - - - _ ---- -- $120,359.136Int.-Met. 4j% collat. Cr. ------ for skg. ------ ------ -- 1915... 2,041,000Purchase of Int .-M e t . 454 % collat. trust bonds for sinkingfund before June 1 1915  285,309Cash, $1,440,367; accr. int. & divs.. $36.775: accts. rec., $191_ 1,477,333Special deposits to meet pref. divs. (incl. $686.107 for Jan. 3 '16) 733,337Liabilities (Total, $124,896,115)
Declared capital for carrying on the business of the Corpora-tion as provided in Consolidated Agreement of April 23 1915 $50,403,634Preferred stock $45.740,500And in addition thereto a sum equivalent to $5 orsome multiple of $5 for every share authorizedto be issued other than prof. stock, to wit: Com-mon stock, 932,626.92 shares without par value
stated at $5 per share  4,663,135Int.-Met. collateral trust 454 % bonds  67,825,000Int.-Met. 10-year 6% collat. notes Jan. 1 1915  2,500,000Accrued int. on Int.-Met. coll. 454 % bonds not due  763,031Preferred dividends (see contra)  733.337Accrued taxes and accounts payable  26,163Reserves-Sink. fd. on Int.-Met. collat. tr. 4 % % bonds_

- 
310,859Reserve from income used for the retirement of Int.-Met.10-year 6% collat. gold notes dated Jan. 1 1915  500.000Surplus, balance income account  1.834.090-V. 102, p. 437.

Republic Iron & Steel Co.
(Report for Fiscal Year ending Dec. 31 1915.)

The remarks of Chairman John A. Topping will be found
at length on subsequent pages, together with the comparative
income account, and the balance sheet and other tables.
Below are the usual comparative balance sheets prepared for
the "Chronicle." Various other statistics follow:

SUMMARY OF PRODUCTION (Tons).
1915. 1914. 1913.Iron ore a  1,440,376 1,253,105 1.743,504Coke b  1,119,157 850,911 855.814Limestone a  10,344 28,755 105,549Pig iron a  1,056,104 777,811 895.949Bessemer steel ingots a  578.940 391,826 611.833Open-hearth steel ingots a  464,208 371,409 347,488Total steel ingots a  1,013,148 763,235 959,321Finished and semi-finished products b 1.033.394 760.054 989,620a Gross tons. b Net tons.

BALANCE SHEET DEC. 31.
1915. 1914.

Assets- $
Plant, &c 69,244,671 68,220,589
New construction_ 1,489,015 1,024,032
Investm'ts in other
companies  931,051 943,586

Cash to redeem let
mortgage bonds 26,928 89,841

Prepaid royalties
dr expenditures_ 735,518 726,260

Raw and finished
materials  7,644,296 7,779,440

Ore contract pay-
ments  441,437 864,991

Accounts and bills
receivable   4,890,615 2,783,919

Cash  3,760,237 797,291

1915. 1914.
Liabilities- $ $Common stock__ _27,191.000 27,191,000Preferred stock _ _ _25,000,000 25,000,000First mtge. bonds 81,00010-30-years. f. 58_17,833,000 13,305,000Collateral note   3,000,000Potter Ore bonds
Jointly guar_ _ _ _ 271,000 283,000Martin dr Palos C.
W. bds. de notes 227,500 264,000Accrued interest__ 223,125 175,050Ore contracts.100,946 244,080Accounts payable_ 1,926,079 790,002Reserve funds_ _ _ _ .7,060.518 5,830,271Accrued taxes_ _ 285,400 261,402Div. pay .lan 1'15 687,500

Dividend warrants 187,158Dividends accrued 2,746 2,746Profit and loss__ _ 8,354,954 6,615.290
Total  89,163,767 83,229,999 Total  89,163.767 83,229,999* Includes reserve for exhaustion of minerals and mining equipment.$2.077.414; for depreciation and renewals, $3,905.463; for re-lining and re-building furnaces, $408,996; for fire and accident insurance, $244.187;for contingencies. $424,459.
Cumulative dividends at Dec. 31 1915, 13% %; balance at Jan. 1 1916,after paying 23% due Jan. 11916, was 11%.-V. 101. p. 1718. 776.

Sears, Roebuck & Co., Chicago.
(Report for Fiscal Year ending Dec. 31 1915.)

INCOME ACCOUNT.
1915. 1914. 1913. 1912.Sales, less returns, allow-

ances, discounts, &c_$106,228,421 $96,024,754 $91,357,276 $77,116,859Other income  153,734 199,166 261,971 196,834
Total income $106,382,155 $96,223,920 $91,619,247 $77,313,693Purchases, all expenses 94,258,285 86,247.960 81,287.267 67.961,160
Balance $12.123.870

Repairs and renewals_ _ _ $230,212
Depreciation reserve_ _ _ 505.024
Other reserves  288,246
Common dividend (7%) 3,849,759
Preferred dividend (7%) 559.190

$9.975,960 $10,331,980
$263,932 $366,757
473.510 435,975
156,998 501,579

2.799,965 2.799,965
559,204 559.352

$9.352.533
$254,922
400.000
375,000

2.799,659
585.958

Surplus for year  $6,691,439 $5,722,351 $5,668,352 $4.936.994
BALANCE SHEET DECEMBER 31.

Assets- 1915.
Real estate, buildings,

1914. 1913. 1912.
machinery. Scc  $9,778,904 $9,771,675 $9,879.185 $9,502,625Patents, good will, &c  30,000.000 30,000,000 30.000,000 30,000.000Supplies & merchandise_ 14.837.661 13.273.927 13,176,910 11.332.224Outside enterprises wholly
owned   8.181.064 8,447,136 8,439,513 5.718.934Adv. & inv. br. houses  5,012,284 5,269,067 5,045,624 1.475,091Advances to manufact'rs 5,527,298 5,373,480 4,886,940 4,524.140Sundry persons  568.411 683,044 200.530 211,857Duo from customers_ _ _ _ 2,905,371 2,543,577 2,092,315 1.308,051Due fromRRs,claims,&c 39,575 45.308 120.734 87,644Insur. & int. in advance. 217,771 128,880 196.822 62,696Cash  6,798,240 2,188,984 1,915,463 1,660,569
Total  $83,866,578 $77,725,078 $75.954.036 $65,883,832Liabilities-

Common stock $68,000,000 $40,000,000 $40,000,000 $40,000.000Pref. stock 7% cum_ _ _ _ 8,000,000 8,000.000 8.1)00,000 8,000.000Bills payable 1.000,000 4.750,000Mdse. & 0th. open accts. 5,585,352 5,135,290 5,336.593 5,684,662Divs. on pref. stock._ _ _ _ 139,797 139,799 139.806 139,884Surplus  *10,141,429 23,449,989 17,727,637 12,059,286
Total  $83,866,578 $77,725.078 $75,954,036 $65,883,832
* On April 1 1915 there was paid out of the total accumulated surplus toDec. 31 1914. a 50% common stock dividend, calling for 320.000,000 (seeV. 100, p. 479).-V. 102, p. 158.

National Cloak & Suit Co., New York.
(Report for Fiscal Year ending Dec. 31 1915.)

Pres. S. G. Rosenbaum, N. Y., Feb.-1 1916, wrote in subst.:
The net sales for 1915 were $17,371,650 and the net profits were $1,005,-437. In order to maintain the standard of our merchandise, market con-ditions have compelled us to pay at times considerably advanced prices.This is largely responsible for the percentage of net profits being below whatwe regard as normal on our operations.
During the past year we have purchased and canceled on our books$150.000 of our pref. stock, covering the charter requirements to Oct. 16 '17.Our stocks are clean, and in preparing these figures our inventories havebeen taken on a conservative basis. We have no bonded debt and nomortgage on any of our property.

1912. 1913. 1914. 1915.Net sales $10,911,865 $13,276,257 $15,164,728 $17,371.650Net profits   $1.377,528 $1,357,448 $1,003,196 $1,005,437Quarterly dividends on preferred stock (354)175,000 (7)344,318Premium on 1,500 shares of pref. stock canceled 9,164
Balance, surplus for cal. years 1915

BALANCE SHEET
1915. 1914.

Assets-
Lands, buildings,

and 1914.. $828,196
DEC. 31.

1915.

Preferred stock.. _ 4,8.50,000

$651,955

1914.

5,000,000plant, ‘te 4,250,399 3,898,337 Common stock_ ..12,000,000 12,000,000Good-will  12,000,000 12,000,000 Accounts payable_ 1,304,521 840,116Marketable securi- Unfilled orders, &c.
ties (at cost) _ _ _ 156,104 220,779 (due customers) 426,197 336,621Cash 1,053,731 1,298,069 Misc. reserves_ _ _ _ 22,777 25,401Merchandise 2,152,445 1,142,255 Capital surplus_ _ _ 53,675 53,675

Accts. receivable_ 71,670 41,702 Profit and loss_ ....1,476,678 828,196Prep'd catalogs4c 342,506 308,060
Prep'd exp., &c_  106,993 174,807

Total 20,133,848 19,084,009 Total  20,133,848 19,084,009

* After deducting $3,473 franchise tax 1914.-V. 101, p. 374.
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American Can Co., New York.

(Report for Fiscal Year ending Dec. 31 1915.)

President F. S. Wheeler says in substance:
Results.-The year 1915 was more prosperous than conditions early in

the year indicated. Net earnings increased $726,004 over 1914 notwith-

standing a decline of about 4% in the volume of business. This decrease

in volume was caused by shortage of some of the staple canning crops,
 due

to continued wet weather at a critical part of the season. The la
rger

profits are traceable to increased efficiency, made possible by impr
ove-

ments to plant and equipment, as well as to loyal and earnest co-o
peration

from an able organization. Materials were inventoried at cost, or at pres-

ent market value if less than cost, and all liabilities fully shown.
Construction.-There has been expended for new construction and ne

w

equipment $1,930,629, chiefly at Chicago, San Francisco, Kans
as City,

Ogden, Utah, Lubec, Me., and Hawaii.
Foreign Contracts.-During 1915 contracts for foreign shipment

 amounted

to about $34,000,000. These contracts are for delivery during 1916 and

were taken on a profitable basis. No earnings from these
 contracts appear

In your 1915 statement, but, on the contrary, $420,426 pr
eparatory ex-

penses incurred have been charged against the earnings
 of 1915. In the

export department only tangible values have been i
nventoried.

Suit.-During 1915 testimony for our defense in the 
Government suit

under the Sherman Act was completed and final arg
uments were made in

October. Your officers see no reason to change the hopeful view 
previously

expressed with reference to this litigation.
Outlook.-The prospects for the coming year are bright

. The general

improvement in business throughout the country is man
ifesting itself in

a good demand for our products.

RESULTS FOR CALENDAR YEAR.
1915. 1914. 1913. 1912.

Earnings  $6,533,806 $5,807,802 $6,245,679 $7,522,932

Deduct-
Depreciation  $850,000 $750,000 $600,000 $500,000

Int. on debenture bonds 654,533 681,629
Dist. on sale of deb. Ms. 1,050,000
Preferred dividends.. ..(7 % )2 ,886 ,331 (7)2,886,331*(7)2 886331 (5 g)2-3-7-0-918
Impts., pur. of pats. ,&c. 612,762 483,886

Balance, surplus  $2,142,942 $1,489,842 $1,096,586 $4,168,131

* There was also paid April 1 1913 from accumulated surplus a 
dividend

of 24%, $9,895,992 on account of unpaid dividends, leaving 8.
95% due.

Assets-
Plants, real est.,

patents, arc__ 69,907,287
New construc'n_ 15,229,896
Other inv. items 1,635,382
Cash  3,605,766
Accts.&131118 rec. 4,041,121
Mat'h3 & prod-

ucts inventory 12,275,542
Export depart.. 7,956,796

BALANCE SHEET DEC. 31.
1915. 1914. 1915.

Liabilities- $

70,080,083
14,452,334
1,276,186
4,790,148
3,909,285

8,961,504

Total 114,651,790 103,469,540
V. 95, p. 1543.

Pref. stock  41,233,300
Common stock_ 41,233,300
Debenture beds_ 12,912,000
Int. on deb.bds_ 269,000
Accts. payable.. 2,132,319
Div. Jan. 1_   721,583
Contingent funds 2,157,911
Export depart.._ 7,958,796
Surplus   6,035,581

1914.

41,233,300
41,233,300
13,448,000

280,167
914,407
721,583

1,746,144

3.892,639

Total 114,651,790 103,469,540

Julius Kayser & Co. (Glove Mfrs.), New York.

(Report for Fiscal Year ending Dec. 31 1915.)

President Julius Kayser, N. Y., Feb. 1 1916, wrote:

The total net profit, after making the regular deduction f
or depreciation,

was $1.444,847. During the year 1915 the company purchased and can-

celed 1.294 shares 1st pref. 7% stock at a cost of $135,4
91, and this sum,

with $14,508 paid on account of stock purchased in pr
evious years in excess

of charter requirements, makes up the ann. charter re
quirement of $150,000.

RESULTS FOR YEARS ENDING DEC. 31.

Calendar Years- 1915. 1914. 1913.
Profits (after deprec.)__ $1,444,847 $1,250,870 $1,203,828

Redemp. of pref. stoc.k_ $150,000 $157,930 $158,493
Special reserve acct____ a254,138
Miscellaneous  6,092
First pref. divs. (7 %).. _ 169,990 180,250 190,750
Second pref. divs. (7%) _ 48,650 48,650 48,650
Common dividends_ _ _ (6 % )360,000 (6)360.000 (6)360,000

1912.
$1,191,578
$161,751

50,000

200,083
48,650

(4)240,000

Total deductions.._ $988,870 $746,830 $757,893 $700,484
Balance, surplus  $455,977 $504,040 $445,935 $491,094

a Denotes amount transferred to raw silk price reserve to increase the

reserve to $300,000.
BALANCE SHEET DEC. 31.

1915. 1914.
Assets- $ $

Land, bldgs., &c_x2,133,597 2,183,876
Real estate other
than plant  32,750 63,650

Patents, trade-
marks, &c  5,664,000 5,664,000

Other investments 390,090 297,207
Mat'ls & supplies_ 4,308,530 4,361,131
Marketable stocks
and bonds  5,740 4,060

Accounts receiv-
able (net)  953,729 1,109,373

Cash  350,354 342,161
Interest and Insur-

ance prepaid...... 25,184 55,874

1915.
$

1st pref. stock__ 2,320,200
2d pref. stock....__ 695,000
Common stock__ 6,000,000
Sur. appl. In re-
demp. of pi. stk. 700,000

Mtges. payable_
Bills payable  1,050,000
Pay-rolls & mdse.

account  210,748
0th. accts. payle. 289,960
Divs. accrued on

pref. stock  35,182
Reserve for change

in prices  300,000
Special res. acct._ 500,000
Profit and loss__ _ _ 1,762,484

1914.

2,450,000
695,000

6,090,000

550,000
6,250

2,086,261

300,921
103,840

36,692

45,861
500,000

1,306,507

Total  13,863,974 14,081,332 Total 13,863,974 14,081,332

x After deducting $549,141 reserve for depreciation.-V. 100, p. 554.

Creamery Package Mfg. Co., Chicago.

(Report for Fiscal Year ending Nov. 30 1915.)
EARNINGS FOR YEARS ENDING NOVEMBER 30.

1914-15. 1913-14. 1912-13. 1911-12.
Net earnings } $293,405 J$379,600 $321,496 $252,737
Depreciation  N1 50,000 25,000 one

Balance  $293,405 $329,600 $296,496 $252,737
Common dividends_ _ (6% )$180,000 (6)$180 ,000 (6;i )195.000 (8)$240,000
Preferred dividends (6%) 16,659 15,675 13,305 5,989
Charged off  41,886 23,415 28,932 1,119

Balance, surplus  $54.860 $110,510 $59,259

BALANCE SHEET NOVEMBER 30.
1915. 1914.

Resources-
Real est.,mach.,&c_51,326,926 1,353,834
Patents   759,688 759,688
Merchandise 1,604,193 1,511,942
Accts. & bills receiv_ a718,276 688,559
Special investments_ 191,098 199,242
Cash on hand  88,981 94,309
Timber lands  209,845 237,478

$5,629

1915. 1914.
Liabilities-- $

Common stock 3,000,000 3,000,000
Preferred stock  282,800 269,900
Bills payable  789,560 804,490
Accounts payable_ _ _ 102,019 100,895
Surplus   500,000 500,000
Undiv. profits  224,629 169,769

Total 4,899,008 4,845,054 Total 4,899,008 4,845,054

Continental Can Co., Inc., New York.

(Report for Fiscal Year ending Dec. 31 1915.)

President T. G. Cranwell says in substance:
Results.-The company showed a satisfactory growth in earnings and the

outlook for 1916 is equally favorable. None of the profits can be ascribed
to war orders nor has its business been affected either favorably or adversely
by the conditions resulting from the European conflict.

Additions.-The increase [of $967.0001 in the item covered by "real
estate, buildings, plant, machinery, &c.,' is largely due to the erection of
an addition to our tin plate department. at Canonsburg, Pa. We are in-
creasing this plant from 10 mills to 22 mills, and these extensions are now
to a large degree completed. The operation of this increased unit is ex-
pected to develop additional earnings and also insures uniformity of tin
plate, which is a very desirable feature of our business.

RESULTS FOR YEAR ENDING DEC. 31 1915.
-Year ending 13 mos.end.

Dec. 31 1915. Dec. 311914. Dec. 31 1913:
Net earnings $1,457,965 ;1,339,434 $788,016
Depreciation  $132,126 $116,819
Preferred dividends (7% )361 ,725 (7% )367 ,535 (7 7-12)397.688
Common dividend (23i % ) 200 ,000

Balance, surplus  $764,114 $855,080 $390,328
The combined net profits of company and subsidiaries (after giving effect

to the adjustment of interest from the introduction of the new working
capital) was for the calendar year 1911 $775,386 and for the 10 months
ending Oct. 31 1912, $922,876. Compare V. 96, p. 363.

CONSOLIDATED BALANCE SHEET DEC. 31.
1915. 1914.

Assets- $ $
Real estate, bldgs.,

plant, &c .4,860,999
Pans & good-will 8,035,000
Invests. 0th. cos 79,422
Inventories  2,285,158
Acc'ts & bills me  1,056,356
Cash  604,476
Prepaid insurance 43,309

3,893,961
8,025,000

86,702
1,854,852
743,505
354,056
22,755

1915. 1914.
Liabilities- $

Common stock_ _ _ 8,000,000 8,000,000
Pref. stock, 7%__x5,170,000 5,250,500
Notes & acc'ts pay 1,345,775 276,220
Pfd. div. pay.Jan.1 90,475 91,884
Com.div.pay.Jan.1 100,000
Surp. for redemp.
0 of pref. stock__ _ 330,000  
Reserves  248,945 116,819
Profit and loss _ _ _ _y1,679,522 1,245,408

Total 16,964,718 14,980,831 Total  16,964,718 14,980,831

* Real estate, buildings, plant, machinery, &c., includes $967,037 ex-

penditures on additions and betterments during the year.
x After deducting $80,500 retired under provision of charter and cancel

ed

during the year.
y After deducting $80,500 applied in redemption of preferred stock.-

V. 101, p. 848.

American Wringer Company.

(Report for Fiscal Year ending Dec. 311915.)

INCOME ACCOUNT.
1915. 1914. 1913. 1912.

Gross earnings  $179,598 $246,223 $299,408 $336,695
Reserve from 1915  15,000 25,000

$194,598 $271,223 $299,408 $336,695
Expenses  116,677 138,248 139,224 132,242

Net earnings  $77,921 $132,975 $160,184 $204,453
Previous surplus  180,000 180,000 170,000 170,000

Total  $257,921 $304,453
Preferred dividend (7%) $59,500 $59,500
Common div. (6%)  54,000 54,000
Depr.,real est.,mach.,&c. 4,421 20,953

Total surplus  $140,000 $180,000 $180.000 $170,000

$312,975
$59,500
54,000
19,475

BALANCE SHEET JAN. 1.

1916.
Assets-

Property  *674,795
Pat's, good will, &c_ 100,000
Merchandise  564,224
Cash  70,920
Investments  273,556
Bond and mortgage_ 27,500
Notes & acc'tsreceiv. 231,315

$330,184
$59,500
54,000
36,684

1915. 1916. 1915.
$ Liabilities-- $ $

675,078 Common stock  900,000 900,000
100,000 Preferred stock  850,000 850,000
555,044 Dividends payable  28,375 28,375
89,195 Accounts payable.... 23,935
342,066 Reserve  15,000

7,500 Surplus   140,000 180,000
204,492

Total 1,942,310 1,973,375 Total 1,942,310 1,973,375

* Includes real estate, $446,991; machinery, tools and appliances, $223.-
805, and office furniture and fixtures, $4,000.-V. 102, p. 439.

Continental Gas & Electric Corporation, Cleveland, 0.

(Report for Fiscal Year ending Dec. 31 1915.)

President C. S. Eaton says in substance:
The company resumed its normal expansion during the latter part of the

year 1915, after it became apparent that permanent prosperity was return-

ing. During the first part of the year the directors pursued a policy of
caution due to the uncertainty of general business and financial conditions,

and because of the fact that capital expenditures in natural expansion could
not be wisely made until after the turn of the half-year, the results to be

derived from such capital expenditures naturally will be realized later, and
not in such a largo measure during the year 1915. The company during

the entire year expended $273,370, of which $223.370 was spent in exten-

sions and additions in order to make proper provision for development and
anticipated growth, and $50,000 was spent for the acquisition of additional
properties in contiguous territory. The most important feature of the
company's expansion has been its extension of high-tension transmission
lines. In some instances these lines will unite the company's existing cen-
tral stations, thereby enabling the company to produce its electrical energy
in its most economical stations.

In the opinion of your directors, low rates encourage a larger use by the
public of the service sold by the company, and, therefore. it is the policy
of the management to make voluntary reductions in rates from time to time.

In pursuance of this policy, substantial reductions in its rates were made in

the latter part of 1914, also in the fiscal year 1915, and by reason of these
reductions the gross and net earnings do not show the material gains made in

1915 in connected business. It is believed, however, that increased con-

sumption will result in satisfactory profits in 1916. The company supplies

electric light and power, gas, heat and ice in a number of cities of the

following States: Nebraska and Iowa; the company also transmits elec-

tricity under contract to a number of towns in which the loc
al business is

not owned, making the total population served about 100,000.

SUMMARY OF OPERATIONS.
1915. 1914. 1913. 1912.

Gross earnings $566.590 $550,330 $321,052 $264,708
Operating expenses, taxes, &c $361,996 $352,868 $184,918 $157,235

Int. on outstanding bonds of sub. cos 5,790 5,790 5,790 5,790

Balance, surplus  $198,804 $191,672 $130,344 $101,683
Int. on outst.bds.of Cont.G.&E.Corp $79,540 $64,525 $37,125 $35,750
[The annual divs. at the regular rate of 6% on the pref. and 2% on the

com. now outstanding calls for $34,596 and $30,012, respectively.-Ed.]

BALANCE SHEET DECEMBER 31.

Assets- 1915. 1914.
Stks. & bds. owned$3,812,987 $3,507,338
Acc'ts receivable.. 291,828 232,286
Bills receivable_ _ _ 17,920 6,350
Cash in banks_ _ _ _ 81,858 48,765

Liabilities- 1915. 1914.
Common stock___$1,500,600 $1,491,000
Pfd. stk .,6 % cum_ 576,600 406,700
First lien 5s  1,590,800 1,290,500
Acc'ts & bills pay_ 79,651 172,245
Surplus   456,942 434,294

* Real estate, machinery, plants, &c. in 1915 include lands, buildings
and their equipment, $951,178; power plants and their equipment, manu-
facturing machinery and minor equipment, $376.921; patterns and trans-
portation equipment, $52,223; furniture and fixtures, $46,605, less $100,000
reserve to provide for depreciation. a After deducting $20,682 for discount
and doubtful items.-V. 102, p. 439.

Total  $4,204,593 $3,794,739
-V. 102. p. 439.

Total  $4,204,593 $3,794,739
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GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
American_ Railways, Philadelphia.-Notes.-Newbur-

ger, Henderson & Loeb and Bioren & Co., Philadelphia, have
sold the entire issue of $2,300,000 Three-Year 5% Secured
Notes dated Feb. 1 1916 and due Feb. 1 1919, but subject to
redemption at any interest period on 60 days' notice, at 100 M
and int. The final block of this issue was offered at 98 and
in, yielding about 534% per annum.

Data Furnished to the Bankers by Pres. Van Horn Ely.
As definite security for these $2,300,000 notes, we propose to deposit

with the Pennsylvania Co. for Insurance on Lives & Granting Annuities,
Phila., trustee, securities owned by this company as follows:
Securities Pledged, Yielding $173,225 Income (Interest on Notes $115,000).
American Rys. Co., Ohio Valley coll. trust 5s $716,500Altoona & Logan Val. cons. (now 1st M.) 4%s  454,000
Boyd County Electric Co. 1st M 5s  25,000Lynchburg Traction & Light Co. cons. M. 5s  712,000Lackawanna Valley Trac. Co. 1st M. 6s  114,500Scranton & Pittston Trac. Co. 1st M. 6s  60,000Consolidated Light & Railway Co. 1st M. 6s  100,000Camden Interstate Power House 1st M 5s  75,000Roanoke Traction & Light Co. 1st M. 5s  43,000National Properties A. R. Co. coll. trust 4-6s  100,000Johnstown Traction Co. 1st & ref. 54  25,000do 7% pref. stock  750,000The proceeds of these notes will pay entire floating debt and meet otherneeds, leaving in the treasury not less than $900,000 cash, and unpledgedsecurities worth over $5,000,000.
Income Available for the Interest on these Notes, Based on Cal. Year 1915.The American Railways Co. net earnings, 1915 $459,874Wilm. & Phila.Trac.Co.(control acq. Jan. 1 1916), net earns. 1915- 248,463Int. paid in 1915 on floating debt to be taken up from proceeds of

proposed note issue  67,147

Total, equal to nearly 7 times the int. charges on these notes_ __$775,484
[The company has outstanding preferred stock. $4.000,000, and common

stock, $9,460,000, recently increased from 62,000.000 and $6,713,150.
respectively. V. 102. p. 344.-Ed.] Dividends at the rate of 7% per
annum have been paid on the pref. stock since its issuance, and on the coin.
stock at a rate not less than 4% per annum since 1899.-V. 102, p. 436, 344.

Anthracite Coal Companies.-Managers Protest.-
See statement in editorial columns.-V. 97, p. 1502.
Atlantic Southern RR.-Suspended Operations.-
This company, operating between Villisca and Atlantic, Ia., about 35

miles, is reported to have brought suit to enjoin enforcement a an Iowa
RR. Commission order to operate one train a day each way on the ground
that business did not justify operation. Traffic was suspended Aug. 15
1915.-V. 99. P. 1527.

Boston & Lowell RR.-Bonds.-
This company has petitioned the Mass. P. S. Commission for approval ofan issue of 9135.000 20-year 5% bonds dated Mar. 1 to fund a like amountof 1-year 554 % notes due June 1. These bonds are part of the $1,385,000authorized .Tan. 5. It is understood the Commission recently approved theissue of 61,250,000. for purposes of which issue see V. 102, p. 152.

Canadian Northern Ry.-Note Issue.-There was de-
posited on Jan. 20 1916 in the office of the Secretary of State
of Canada. at Ottawa, a copy of a trust agreement with
the Central Trust Co. of N. Y. as trustees, dated Jan. 10
1916, securing One-Year 5% Secured Gold Notes.
These notes, to a total of $2,500.000, have been sold privately to New

York banking institutions, the security being reported as debenture stock
guar. by Provinces of Saskatchewan and British Columbia.-V. 102. p. 152.
Cincinnati Indianapolis & Western Ry.-Notes.--The

company has sold to parties instrumental in bringing about
the recent reorganization, a new issue of $560,000 5% gold
notes, in connection with the purchase of 39 locomotives.
Notes will be dated Feb. 1 and will mature in serials. $28.000 every six

months beginning Aug. 1 1916. Int. F. & A., payable in New York.Equitable Trust Co., N. Y.. trustee.-V. 102. p. 250.
Cleveland Gin. Chicago & St. Louis Ry.-Notes Paid.-
The $1,500,000 5% notes due Feb. 1 were paid at maturity. The com-pany has sold a like amount of 4% % 1-year notes to refund the same.-V. 101, p. 2144.

Columbus (0.) Ry., Power & Light Co.-Bonds Offered.
-E.W. Clark & Co. and Kissel, Kinnicutt & Co., are offer-
ing at 97 and int., by adv. on another page, $3,500,000 FirstRefunding and Extension Sinking Fund Mortgage 5% goldbonds, dated April 1 1915 and due Oct. 1 1940. A circularshows:
These bonds will be a first mortgage on the electric light and powerproperties (upon cancellation of bonds which have been called for payment)and by a mortgage subject to prior liens on the street railway system. Over5507 of the stocks of the company is owned in Columbus, and over 82%in Ohio. The financing has been conservative, enabling the properties to:1. Pay dividends over a long period; present rate, over 5%, the stockexceeding the bonded debt.
2. Show a replacement value exclusive of franchises, good will and goingvalue, considerably in excess of total bonded debt,3. Provide good railway service at practically 3-cent fares (eight ticketswith universal transfers for 25 cents); and to supply electricity at 7 centsper k. w. hour with correspondingly low rates for power.4. Show for a period of years net earnings over double present int. charges.The bonds are part of an authorized issue of $25,000,000. of which$3,500,000 will be outstanding upon the sale of these bonds, $41,900 in thetreasury, 66,654,700 are reserved to retire underlying liens (closed mortg-gages) and the balance are reserved for additions and improvements at85% of cash cost or fair valuation, whichever is less, but only when netearnings for the preceding 12 calendar months are twice the interest chargeson all bonds outstanding and those applied for. Purpose of present issue:

Retire underlying bonds_ _ $1,552 ,900 I Future construction $250,000Construe. now completed_ 1,439.0001Working capital  300,000
Int. A. & 0. in N. Y., Phila. or Columbus. Denom. $1,000 c*. Red.

at any int. date as a whole or part by lot on 60 days' notice, at 105 and int.
Trustee, Girard Trust Co.Phila. Application will be made to list these
bonds on the N. Y. Stock' Exch. Penn. State tax refunded on 60 days'
notice.
Digest of Letter from Pres. S. G. McMeent Columbus. 0., Jan. 1916.

Organization.-Owns and operates street railway and commercial electriclight and power systems in Columbus, 0., and vicinity, serving a totalpopulation estimated at 250,000. The city has since 1898 furnished fromits own plant current to light the streets, and in addition serves a relativelysmall number of private customers.
Capitalization Jan. 1 1916 with these Bonds Applied as Aulhorised by the

Ohio Public Utilities Commission.
Pref. stock: 4%, ,prior $13,000; 6% pref. "A," $1,270,116:

$5,461,0415% pref. "B, $4.177.925; total 
Common stock paying 5% per annum  6,038,630Underlying bonus on street railway properties  7,095.000First Refunding & Extensions. F. Mtge. 5% bonds (these bonds) 3.500.000

Security, &c.-These bonds are a mortgage on all property now owned orhereafter acquired, excepting two minor parcels of real estate which are for
sale. The company will call [has called] for redemption all the bonds nowoutstanding on all the electric light, power and hot water properties, so
that the bonds now offered will shortly become a first mortgage upon these

very important parts of the property. They are also a mortgage upon therailway lines subject to $7.095,000 underlying bonds, secured by closedmortgages, over 40% of which bear 4% interest. When all underlyingbonds have been canceled and these bonds become a first lien, the companymay exchange the latter for bonds bearing the title "First Mortgage.Both principal and interest are payable, without deduction for any taxor taxes under any present or future law of the U. S. A., or of any State,Territory, county or municipality.
Sinking Fund.-On Oct. 1 1920, and yearly thereafter, cash equal to 107of the bonds of thi: issue then outstanding: (a) For purchase (or call) andcancellation of bonds of this issue at not exceeding 105 and int.; (b) Forcash cost of extensions and additions.
Earnings.-The gross earnings during the last three years of industrialdepression continued to show a gain, due to the energetic campaignfor new business in its light and power department, the total gain in cus-tomers in this period being over 7,000, or over 50%, and the increase ink. w. hours sold over 9,000.000, or over 40%. With the return of normalconditions, both the railway and electric departments should show substan-tial increases. The decrease in operating expenses is primarily due togreater operating efficiency, and to the benefits derived from large expen-ditures on the property.

Annual Earns. 1915. 1914. 1913. 1908. 1903.Gross 93,113,175 $3,066,298 $3,003.454 92,300,746 $1.605.760Net $1,266,738 $1.179,552 $1,063,934 $1,009,972 6721,380
Earnings for Cal. Year 1915- Ry. Dept. L.&P.Dept. Total.Gross earnings $2,040,505 $1,072,670 $3,113,175Net earnings (after oper. exp. & taxes) $685,723 $581,015 $1,266.738Interest and rentals  476.281

Balance, surplus, for the year  $790.457Since the greater part of the present bond issue will refund existing debt,
there will be no material increase in interest charges.

Property.-(a) Street railway system, all modern construction. compris-
ing 133.15 miles on a single-track basis, serving the entire city: (also 14.21
miles operated under contract); and 493 cars (a majority being "pay-enter"
cars) with suitable car barns, shops, &c. (b) Electric light and power dis-
tribution lines covering the entire city, the wires in the thickly populated
sections being laid underground. (c) Five electric generating stations
operated with steam, total rated capacity 26,330 h. p. (d) Hot water
heating business.

Rates.-Railway service is given at such low rates that there has never
been any trouble from jitney competition. Electricity is sold at a maxi-
mum of 7c. per k. w. hour for lighting, and at very low rates for power
purposes. There is practically no competition in the light and power field.the municipal plant confining itself almost entirely to city lighting.Franchises.-(a) For underground electric distribution system, unlimitedterm for the entire city; the other electric franchises expire in 1926 and 1928.(b) For 20.84 miles of railway (single-track basis), covering very importantlines, unlimited terms or for life of charters; the remaining railway fran-chises were granted in 1900 and 1901 under the Ohio law for periods of 25Years each, except certain county franchises, on 16.19 miles, which weregranted in 1891 to 1894, for 25 years each.

Territory.-Columbus, the capital of Ohio, is a most substantial commer-cial center, growing industrially at the rate of 25% every 10 years. Hasover 800 manufacturing plants, employing 35,000 people, affording a greatopportunity to enlarge this part of our power business.
Management.-Managed by E. W. Clark & Co. Management Corpora-tion.-V. 101, p. 923.

Cripple Creek Central Ry.-10% Extra Common Div.-
An extra dividend of 10% has been declared on the $2,500,000
common stock, along with the regular quarterly 1% on both
corn. and pref. stocks, all payable March 1 to holders of
record Feb. 15.-V. 101, p. 1184.
Denver & Rio Grande RR.-Income Int.-Directors.-
This company has declared the regular semi-annual interest of 3M % on

its $10,000.000 outstanding 7% cumulative 20-year adjustment bonds of
1912, payabie Apr. 1.
Benjamin B. McAlpin succeeds Benjamin Nicoll, resigned, as a director.

-V. 102, p. 153.

Detroit United Ry.-Report.-For calendar years:
Year. Gross, Net. Oth.Inc. Charges. Divs.(607) Bal.

' 
Sur.1915_ _ _613,235,551 $3,903,748 $286,815 $2,229,801 $750,000 $1,210,7611914___ 12,240,004 3,537,344 273,728 2,166,072 750,000 895.000From the above surplus in 1915 $750,000 was credited to depreciationreserve, leaving $460,761 transferred to profit and loss acct.-V.102.p.65.

Empire United Railways, Inc.-Deposit of Bonds.-
Holders of the Rochester Syracuse & Eastern RR. 1st M. 54 are notifiedby the bondholders' protective committee, Arthur W. Loasby, Chairman.that $3,544,000 have been deposited out of $4.896.000 outstanding, andthat after Feb. 15 no bonds will be received for the protective agreementexcept by special permission. See V. 101, p. 2071.

Fostoria & Fremont (Electric) Railway Co.-Bonds.-
Luce & Co., Boston and Portland, Me., are offering at 93%
and int. $200,000 1st M. 5% gold bonds of 1910, due Oct. 1
1930. 

mt.,
81,000 c*. Int. in Cleveland, A. & 0.;

trustee, Cleveland Tr. Co. Normal Federal Income tax
paid at source. A circular shows:
A direct 1st M. on 21.38 miles of private right of way electric interurban

railway property, 50 feet wide: cost to date 9580,000 to build and equip.
Bond issue limited to $200,000, or less than 610,000 per mile. Connects
cities of Fostoria and Fremont (each having a population of over 12,000).traversing a prosperous farming country; and also shortens the distancebetween Cleveland and Lima, 49 miles, forming the connecting link between
the Western Ohio Ry. Co., Toledo Fostoria & Findlay and Lake Shore
Electric Ry. ll of which corporations use the line under traffic con-
tracts for their 

Co.,
ihrough car service from Cleveland to Lima, Piqua and

Dayton. The through passenger service Cleveland, Lima. Piqua and
Dayton is superior in running time to that of the steam railroads. The
company also enjoys a profitable local passenger, freight and express busi-
ness. Near Fremont connects with the steam railroad system, and expects
to handle coal for use by Ohio State Power Co. at Fremont [after March 1
1916].
Earnings June 30 Years- 1915. 1914. 1913. 1912.

Gross earnings $56,968 $57,266 $55,543 $42,929
Net earnings after taxes  17,983 21,592 21,419 11.401
Interest charges, present issue_ 10,000 10,000 10,000 10.000
A 3% dividend on the pref. stock was paid Jan. 1913; all subsequent sur-

plus earnings have gone into the properties.
The ownership is largely represented by interests identified with the Lake

Shore Electric Co. and Western Ohio By. Co. The management is identi-
fied with the Western Ohio Ry. Co., the Cleveland & South Western By.,
and the Aurora Elgin & Chicago RR.

Guayaquil & Quito Ry.-Interest, &c.-
The company, pending repayment from the Government of Ecuador,

obtained a loan enabling them to pay (at the Empire Trust Co., N. Y.) the
interest due Jan. 1 on the $2,486,000 Prior Lien 6% bonds.
The Council of Foreign Bondholders recently announced in London that

they had received advices that as the result of action taken by them in
conjunction with their representatives in New York (Erskine Hewitt being
one of the plaintiffs), an injunction had been obtained from the courts
restraining Speyer & Co. until March 10 1916 from distributing the funds
collected by them from the export duties of the republic of Ecuador in order
to repay a loan of £300,000 made by them to Ecuador in 1911. Under
previous contracts the entire customs revenue of the republic is uncondi-
tionally and preferentially pledged to the service of the Guayaquil & Quito
By. bonds, and the council therefore claim that the funds in question
should be applied to the liquidation of the arrears of interest on their bonds.
The bonds here referred to include $10,737,000 1st 54 of 1899, due
Jan. 2 1939, on which eight coupons are overdue, owing to the failure of the
Government of Ecuador to live up to its agreement endorsed on the bonds
under the stamp and certification of the Government agent: "The Govern-
ment of Ecuador guarantees with its entire custom house receipts the pay-
ment of the principal of the within bond and of the interest thereon at the
rate of 6% per annum, and of 1% sinking fund," &c. (V.100. P. 2009)•
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Speyer & Co., in reference to the injunction suit, said: "The Government 

Eof cuador repaid the loan of $1,500,000 made by Speyer & Co., and other

American bankers early in 1913, and the Council of Foreign Bondhold
ers

have ever since been reasserting their claim. Speyer & Co. voluntarily

refrained from a final distribution of the proceeds of the repayment among

their syndicate partners so as to enable the London Council to take such

steps as they might desire. As they took no legal steps, and as the American

parties decided to have the London claim promptly tested, 30 days' notice

was given recently by Speyer & Co. to the Council that they intended 
to

distribute the proceeds among their ranking associates. We welco
me this

suit as likely to lead to a final determination of the merits of the 
Erskine

Hewitt and London claim."—V. 100. p. 2009.

Interurban Ry. & Terminal Co., Cincinnati, 0.—Sale.
The Citizens' Savings & Trust Cc., Cleveland, trustee under a certai

n

loan made by it as trustee for various loan participants to tho c
ompany

by a 6% promissory note for $1,300.000 dated Juno 12 1912, payable $100,-

000 one year after its date, and the balance 2 years thereafter, will 
at Cleve-

land on Feb. 7 offer for sale out of the collateral pledged to sec
ure the said

indebtedness $1,324,000 20-year 1st M. 5% gold bonds of th
e company,

dated Jan. 1 1907, having attached coupons maturing July 
1 1913 and

thereafter, applying the proceeds thereof towards the payment
 of the prin-

cipal and interest of said debt.—V. 100, p. 140.

Lima-Honeoye Falls (N. Y.) Light & Railroad.—Sale.
This company is to be sold at referee's sale on Feb. 7 at Roc

hester, N. Y.

A press dispatch says the line has been inspected by agents of 
various rail-

roads, among which is the Delaware Lackawanna & Western,
 which com-

pany is understood to be seeking a means of entry into Roch
ester. See

V. 99, p. 1832..

Long Island RR.—Earnings.—
See Pennsylvania RR., under "Reports" above.—V. 102, p. 345.

Michigan Railways Co.—New Officers.—
B. C. Cobb of N. Y. was elected President of the company on Jan. 28,

succeeding W. H. Crowell, resigned. Mr. Crowell and Frank Sil
liman of

Philadelphia and H. F. Collins of Jackson, Mich., were made Vice-Pre
si-

dents.—V. 101, p. 2145.

Minneapolis & Central Minnesota Ry.—Sale.—
This property is advertised to be sold at sheriff's sale in Minneap

olis,

Minn., on Feb. 26 to satisfy judgments against the road aggregating $8,7
57.

The company operates from Crystal Lake to Champlin, in Minnesota.

Minneapolis & St. Louis RR.—Plan of Readjustment,

dated Jan. 31 1916.—Temporary Extension of Notes.—The
plan for the readjustment, printed at length on subsequent
pages of this issue of the "Chronicle," together with the ex-
planatory statement of President Newman Erb, has been
prepared by a committee of preferred and common stock-
holders (se.3 below) at the request of the directors. The pur-
pose is to effect the retirement of the $2,500,000 of two-year
6% gold notes due Feb. 1 1916 and of theoutstanding bills
payable, the reduction of the current operating debt, and the
provision of an adequate cash working capital, while at the
same time preserving to the stockholders their respective
interests in the property. A syndicate has been formed by

Hayden, Stone & Co. and J. S. Bache & Co. to underwrite

all the cash requirements of the plan am.tg. to $4,530,200.

The committee has been assured by the holders of a large

proportion (upwards of 40%) of the stock of the railroad

company of their intention to deposit their shares under the

plan and to make the cash payments therein provided for,

and believes it to be in the interest of all stockholders so to

do. Holders of the common and pref. stock are requested

to deposit their stock on or before March 1 1916 with one of

the depositaries below mentioned.
Committee: Charles H. Sabin, Chairman; E. V. R. Thayer, F. Lothrop

Ames, Thomas Cochran, and Gates W. McGarragh, with Robert N. Cox,

as Secretary, 140 Broadway, New York City, and Joline, Larkin & Rath-
bone as counsel.

Depositaries: Guaranty Trust Co., 140 Broadway, N. Y. City, and
Merchants National Bank, 28 State St., Boston.

Pending the carrying out of the plan, holders of the above
notes are requested to extend the same for six months, viz.:
to Aug. 1 1916, as provided in an extension agreement dated
Feb. 1 1916 (Central Trust Co. of N. Y., as trustee) which
provides for the extension of said notes to Aug. 1 1916 on or

before which day they will be paid in full with interest at

6% per annum, the extended notes to be redeemable at par

and int. at any time on 30 days' previous notice.
Noteholders may become parties to said extension agreement by deposit-

ing their notes after detaching the Feb. 1 1916 coupon with Central Trust

Co. as deposit, 54 Wall St., N. Y. City. The railroad company reserves

the right to rescind the extension agreement if holders of a sufficient amount

of notes do not agree to the extension. The extension agreement is to be

declared effective or rescinded on or before March 1. subject to right of

the directors to extend this time to but not after April 1 1916.
The coupons due Feb. 1 1916 on said notes will be paid on and after Feb. 1

1916 upon the presentation and surrender thereof at the office of the co.
—V. 1(12, p. 345.

Missouri Pacific Ry.—Defaults Feb. 1.—The coupons due
Feb. 1 1916 on the following bonds of the system, which were
not previously in default, remain unpaid:
Boonville St. Louis & Southern Ry. 1st M. 5s, due 1951 $

5°0M0Central Branch Ry. Co. 1st M. 4s, due 1919 (committee, V. 101. 
p. 1369) 3,459,000

1111,souri Pacific 1st Collateral 5s, due 1920 (V. 101. p. 773, 923,
1465, 1807) 9,636,000
Principal and interest of all equipment bonds have been paid promptly

when due.—V. 102. p. 154, 67.

Missouri Kansas & Texas Ry.—Unpaid Coupons.—The
interest due Feb. 1 on the following issues was not paid:
Second Mortgage 4% bonds of 1890, due 1990 $20,000,000
Kansas City & Pacific first mortgage 4s, duo 1990  2,500.006

The principal and interest due Dec. 1915 and Jan. 1916 on equipment
notes was paid promptly.

Notice to Holders of 100-Year 2d M. 4% Gold Bonds Due
June 1 1990.—In view of the default above mentioned, the
protective committee representing these bonds, Edwin G.
Merrill, Chairman, deems it essential that holders should
immediately deposit their bonds, with all unm.atured cou-
pons, with the Union Trust Co. of New York, depositary, in
exchange for certificates of deposit. See adv. on another page.

Default Expected March 1 on First & Ref. Mtge. 4% Gold
Bonds, Due 2004.—The receiver having announced that he
expects to default in the payment of the interest on these
$9,992,000 bonds due March 1 1916, bondholders, in order
to protect their interests, are requested to deposit their
bonds with Guaranty Trust Co., 140 Broadway, N. Y. City,

as depositary for the committee, Alexander J. Hemphill,
Chairman (V. 101, p. 1189).—V. 102, p. 345, 251.

(The) Mohawk Valley Co., Utica, N. Y.—Earnings.—
Cal. Gross Net (after Other Interest, Divs. Div.M.V. Balance,
Year. Earnings. Taxes,&c.) Income. Rent,&c. Sub.Cos. Co.(6%). Surplus.

1915.93,868,552 $1.468,572 $90.813 9840,448 $92,905 $419,868 $176,224
1914. 3,826.978 1,470,719 96,405 843,979 92,905 449,808 180,432
—V. 100, p. 639.

Nebraska Kansas & Southern Ry.—Abandoned.—
The projected line from Stockton to Garden City, Kansas, 162 miles,

we learn has been abandoned, and the 15 miles of track removed.

New York Central RR.—Exchange of Securities.—As
sanctioned by the decision in the Court of Appeals on Jan. 25,
holders of the N. Y. Central & Hudson River RR. 33/2% gold
bonds, Lake Shore collateral, who consented to the consoli-
dation of the N. Y. Central & Hudson River RR., the Lake
Shore & Michigan Southern and certain of their subsidiaries,
may now exchange at the office of J. P. Morgan & Co. their
bonds for an equal amount of 4% M. bonds to be issued in
fulfillment of the offer of the company. See adv. on another
page and compare V. 100, p. 556, 2085.

Development of Property, 1831 to 1915.—A very interesting
30-page illustrated pamphlet contrasting the property in its
present state of perfected development with the crude equip-
ment and facilities of the many predecessor companies
is introduced by President A. H. Smith with these words:
The New York Central RR. as now constituted represents 186 predeces-

sor companies, and the final consolidation of these companies on Dec. 23
1914 created one of the greatest railroad organizations in the United States,
and at the same time planted an important landmark in the history of
railroad transportation.
Each of these constituent companies, large and small, passed through

many vicissitudes of construction and financing; struggles with popular

opinions and laws, until finally a great transportation machine was c
om-

pleted for the public good.
A brief sketch of this evolution of the New York Central RR. fro

m its

beginning to the present time, may be of interest to those who liave 
been

the students of the development, and especially to those who have p
ar-

ticipated in it for so many years with heart, mind and money.

Contrast of the N. Y. Central ER. Merger of 1853 110 Companies, Albany to

Buffalo] with the Merger of 1914 112 Companies, N. Y. City to Chicago].
In 1853. In 1914.

Passenger cars  307 3,608

Freight cars  1,702 143,414

Passenger earnings $3,151,514 $62 ,273 ,848

Freight earnings $2,479,820 $105,858,426

Miles of track operated  563 14.537

Dividends 91,125,506 $12,127,525

—V. 102, p. 437. 345.

New York Philadelphia & Norfolk RR.—Earnings.—
See Pennsylvania RR., under "Reports" above.—V. 95, p. 1608.

New York State Railways.—Earnings.—For cal. year:
Calendar Gross Gross Interest Outside Dividends Barna)

Year. Earnings. Income. & Rentals. Operations. (see below) Sump.
1915_ _-_97,264,674 $2,487,730 $1,389,119 deb.$8,072 $991,005 $99,534
19i4.._ _ 7,595,002 2,663.235 1,355,466 cr.21.446 1.190.475 138,740
Outside operations in 1915 include (50%) of the operating deficit of the

Schenectady Ry., $30,325, $15,162 and 100% of the surplus earnings of the
Ontario Light & Traction Co.

Dividends in 1915 and 1914 include 5% on pref. stock, calling for $193 
-
,

125 and in 1915 4% on common stock, $797,880, against 5% in 1914,
$997,880.—V. 101, p. 213.

Northern Pacific Ry.—Surplus After Dividends.—Sup-

plementing the statement of earnings for the half-year end-

ing Dec. 311915, published in our "Earnings Department,"

last week (p. 432), the following figures have now been issued

indicating the net surplus remaining for each half-year after

deducting the dividends for that period at the annual 7%
rate on the $248,000,000 capital stock.
Net Surplus for Six Months Ending Dec. 31, After Deducting the Half-Year's

Dividend (3% %—$8,680.000) on $248,000.000 Capital Stock.
1915 _ _$6 ,082,08511913 _ _$3 ,624 ,22011911 _33,477,60211909 - _95,683,457
1914__ 1,256,75511912 __ 5,233,56811910 3,209,0841
—V. 101. p. 1980. 106.

Pacific Gas & Electric Co., San Francisco.—Bonds
Offered.—N. W. Halsey & Co. and Harris, Forbes & Co. are
offering jointly at 9332 and int. (see adv. on another page)
the unsold portion of their block of $1,900,000 Gen. & Ref.

M. 5% gold bonds of 1911, due Jan. 1 1942, making $29,-

982,000 of the issue outstanding (not including $1,000,000

in the treasury).
Data from 2d V.-Pres. F. A. Hockenbeamer, Jan.

 3 1916.

The operations of the company extend into 30 counti
es of the State of

California, having an area of 37,775 sq. miles and a popul
ation In 1910 of

1,325,637, about 55% of the population of the entire Stat
e; and embrace

the populous San Francisco Bay section and the fertile Sacramento a
nd

San Joaquin valleys, Including the cities of San Francisco, Oakland, Sac
ra-

mento, San Jose and 173 other communities. The franchise rights of 
the

company in municipalities are unlimited in time, in accordance with Art. XI

of the California constitution. This fact was confirmed by a decision of
the U. S. Supreme Court dated April 6 1914. The larger parts of the

rights of way for transmission lines are owned in fee, and, where county

franchises are necessary, with minor exceptions, same extend beyond the

maturity of the bonds.
Earnings—Net Over Twice Present Annual Bond Interest ($4,094,820).

Year Ended— Nov. 30 '15. Dec. 31 '14. Dec. 31 '13.

Gross earnings 918,829,119 $17,220,503 $16,202,337

Net earnings  $8,279.016 97,306,582 $5,408,668

The company has electric power plants with a total generating
 capacity

of 230,576 h.p., of which 121,059 h.p. is hydro-alectric. 
It owns and op-

erates 42 miles of street railway track in Sacramento, th
e capital of the

State. The gas department has 2,516 miles of mains. In Nov. 1913 the

company completed the first section of an important hydro-
electric develop-

ment on the Yuba and Bear rivers, including an immen
se storage reservoir

at Lake Spaulding, over 33,000 h.p. of generating 
capacity, and a steel

tower transmission line, 110 miles in length, to the cen
ter of the company's

distributing system. When the ultimate capacity, of thi
s development,

namely, 190,000 h.p.. has been reached, it is believed t
hat this will rank as

one of the most economical developments of its size 
ani character in the

United States. The tangible gas and electric properties 
of the company

situated within the city of San Francisco have an appraised value of about

928,000,000 and are subjcet to underlying bonds outstanding with
 public

aggregating only $9,618,000.
In order adequately to provide for the probable future requirements, the

authorized amount of General & Ref. 5s was made 9150,000,000. Of the

unissued bonds, $48,631.800 are reserved for the reticement of the divisio
nal

bonds, and the remainder may be issued for not exceeding 90% of the ca
sh

cost of permanent extensions, betterments, additions, acquisitions, &
c., and

then only provided that annual not earnings available for bond interest

are 1% times the annual interest on all outstanding bonds, Including 
those

proposed to be issued but excluding those In the sinking fund. Semi-annual

sinking fund payments. beginning April 1 1912, amounting annually
 to

1% of the par value of all bonds (including the underlying bonds ou
tstand-

ing and those held alive in sinking funds). It is estimate that at the ma-
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turity of this issue more than $38,000,000 of bonds, including underlying
bonds, will have been thus retired.
These bonds are followed by the outstanding capital stock ($12,023,800

1st pref., $10,000,000 pref. and $34,035,858 common), which has a present
aggregate market value in excess of $38,000.000. See also V. 102, P. 154.

Pennsylvania Company.-Earning -Sub-Co. Dividend.-
See Pennsylvania RR. Co., under "Reports," above.
See Vendetta RR. below.-V. 101, p. 214 5.

Pennsylvania IR.R.-Car Orders.-
This company in the last fottnight is reported to have ordered the pur-

chase of 6,250 all-steel cars for its various lines west of Pittsburgh: also the
building of 105 locomotives at its Altoona shops.-V. 101, P. 2145.

Philadelphia Bait. & Washington RR.-Earnings.-
See Pennsylvania RR. under "Reports" above.-V. 100, p. 974.

Philadelphia Co. of Pittsburgh.-Subsidiary Compan y.
See Consolidated Gas Co. of Pittsburgh under "Industrials" below.-

V. 102, P. 345.

Philadelphia Rapid Transit Co.-Extension of Voting
Trust.-The 5-year voting trust, established in 1911, and
now holding $22,853,900 of the $30,000,003 capital stock,
expires this month, and it is proposed to extend the same for
a further period of five years. An adv. says in substance:
The holders of voting trust certificates, representing a large number of

shares of stock of the company, have expressed a desire that the Stotesbury
management shall be continued and the voting trust agreement extended for
a further period of five years.
The voting trustees, now compcsed of Arthur E. Newbold, George H.

McFadden and William P. Gest (the latter having been substituted for
Rudulph Ellis, deceased) have agreed to continue to act in their present
capacity, provided the holders representing a substantial majority of the
voting trust certificates or shares of the stock consent to the extension.

Accordingly, an agreement supplemental to the original voting trust
agreement of Feb. 20 1911, has been prepared and is on file at the office
of Fidelity Trust Co., 325 Chestnut St., Phila., agent for the voting trus-
tees, where copies may be obtained. Assenting holders of voting trust
certificates should promptly present their certificates for stamping at the
Fidelity Trust Co., and stockholders whose stock has not heretofore been
deposited, are now given the opportunity of exchanging their shares of
stock for voting trust certificates.

Report of A. Merritt Taylor on Rapid Transit Situation.-
See "Electric Railway Journal" for Jan. 29.-V. 101, p. 774.
Pittsburgh Cin. Chic. & St. Louis Ry.-Earnings.-
See Pennsylvania RR. under "Reports" above.-V. 101, p. 2145.
Public Utilities Co., Evansville.-New Securities.-
This company on Jan. 26 applied to the Indiana P. U. Commission for

authority (a) to issue $320,000 in stock and $1,109,000 gold bonds, chiefly
on account of additions, &c., for the Evansville Public Service Co. (on
account of which it has received $77,309 of the latter's securities and would
receive a further $450,351 of said company's bonds); (b) "from time to time"
to issue its own bonds for the "acquirement or cancellation" of underlyingbonds of subsidiary ptoperties as follows: $1,200,000 Evansville ElectricRy. bonds, $350,000 Evansville & Princeton Traction Co. bonds, $1,208,000Evansville & Southern Indiana Traction Co. bonds, $1,250,000 EvansvilleGas & Electric Light Co. bonds and $300,000 Evansville P. S. Co. bonds.
Quebec Ry. Light Heat & Power Co.-Bond Notice.-The $310.000 6% bonds of the Canadian Electric Light Co., due Sept. 161915, it is announced, are being paid with interest to Jan. 29 at the MolsonsBank, Quebec.-V. 101, p. 1091.

Rochester Syracuse & Eastern RR.-Deposit of Bonds.
Sae Empire United Railways, Inc.-V. 101, p. 2072.

Schenectady Railway Co.-Bond Redemption.-
This company has called for redemption on March 1 the $2,000,000 out-standing 1st M. 4% % 40-year gold bonds of Sept. 1 1901 at 110 and ac-crued int., to be paid at the Bankers Trust Co.-V. 100. p. 231.
Third Avenue Railway, N. Y.-To List Income Bonds.-
The directors last week adopted a resolution authorizing and directingthe payment of interest on the adjustment bonds until other action be takento the contrary. This will make possible the listing of the bonds with in-terest. Heretofore the interest was payable only when declared by the'board each six months.
For statement of earnings and charges for December and the 6 monthssee "Earnings Dept." in last issue, p. 433.-V. 102. p. 68.
Toronto Niagara & Western Ry.-Bonds.-
Notice is given that the company will apply to the Parliament of Canadafor Acts (a) increasing the bonding powers to $75,000 per mile; (b) extend-ing the time wherein the company may construct the lines of railway au-thorized by Section 2 of Chapter 112 of the Statutes for 1914, also re-pealing the statutory prohibition of the use of steam by the company in itsrailway operations. The notice is filed by Gerald Ruel of Toronto, chiefsolicitor of the Canadian Northern By. This company was incorporatedto construct lines from Toronto to Niagara Falls and Windsor and St.Catherines to Port Colburn.

Toronto Railway.-Earnings.-Approximate results:Calendar Gross Net Total Divs. Paid Balance,Year- Earnings. Earnings. Deductions. (8%). Surplus.1915 $5,694,136 $2,443,524 $1,251,035 $957,952 $234,5371914  6,127,096 2,597,550 1,329,891 923,901 343,758-V. 101, p• 1974.
Twin City Rapid Transit Co.-New Officers.-Horace Lowry, formerly Vice-Pros., was recently elected President tosucceed the late Calvin G. Goodrich. Henry Doerr was also elected adirector succeeding Mr. Goodrich.-V. 102, p. 438.
United Power & Transportation Co.-Earnings.--Calendar Divs., &c., Expenses, Interest DividendsYear- Received. Taxes, &c. Payments. Paid.$816,740 $40,854 $356,676 $415,437 

Balance.1915 
34,019 356,676 422,625

1914  814 ,633 $3,772
1.313-V. 100, p. 476.

United Rys. & Elec. Co., Baltimore.-New Director.-M. Ernest Jenkins of Baltimore has been elected a director to succeedH. Crawford Black, who resigned. Mr. Black is succeeded on the execu-tive committee by J. E. Aldred of Aldred & Co.
Note Issue.-The directors have authorized an issue of

$2,750,000 of five-year 5% notes, which when approved by
the Public Service Commission, will be brought out by Alex-
ander Brown & Sons, the fiscal agents for the company.
An approved statement says:
The proceeds are intended to take care of all the larger financing of thecompany for the next five years. The notes will be offered to the public,it is understood, at 99 and int. It is also said they will be underwrittenby a syndicate of bankers, though this may be somewhat limited in extentThe proceeds will provide for the payment and retirement of $500,000Baltimore Catonsville & Ellicott's Mills 1st M. 5% bonds, due July 1 1916,and $1,000,000 of 2-year 5% notes, due June 11916. As the company hasno floating debt, the sale after payment of the bonds and notes will leavethe company with the proceeds of $1,250,000 of notes, which it is estimatedby the company's officials will take care of improvements of a capitalnature, including extensions, power houses, &c., during the next 5 Years.The Safe Deposit & Trust Co. will be the trustee, and the principal andinterest of the notes will be payable at the banking house of AlexanderBrown & Sons. The notes will be dated Feb. 1 1916, maturing Feb. 11921, but redeemable in part or whole at any time upon 30 days' noticeat 101 and int. Denom. $1,000 (c).
As the outstanding notes, due June 1, are callable at any time, stepswill be taken to have them called in shortly for payment. It is understood

that the holders of these notes as well as the holders of the Baltimore Catons-ville & Ellicott's Mills 5% bonds, who subscribe to the new notes prior tothe closing of the subscription list, will be given preference in the allotment.A rapid absorption of the new issue is expected., as advance subscriptionshave already been made. Compare V. 100, p. 1433.
Utah Securities Corporation.-Notes.-
The Guaranty Trust Co., N. Y., having on deposit an additional $1.00 ),-000 for re-purchase of the6% 10-year gold notes of 1912, at not more than101 and int., will receive sealed proposals until 12 m. Feb. 8 to sell same.Delivery of purchased notes must be made on or before Feb. 15. Tendex'sIn the case of the $1,004,531 cash recently deposited were accepted at pricesranging from 94 low to 96 high.

Listing of Voting Trust Certificates on N. Y. Stock Exchange.The N. Y. Stock Exchange last week listed $15,707,500 permanent en-graved voting trust certificates for capital stock, with authority to add a,further (1) 36,781,600 on issuance in exchange for outstanding printed cer-tificates, (2) and also $8,286,000 on issuance in exchange for outstandingcapital stock, making the total amount authorized to be listed 330.775.100.-V. 102, p. 159.

Vandalia RR.-Dividends-Earnings.--This company,$12,175,000 of whose $14,613,950 capital stock is owned bythe Pennsylvania Co., has declared a dividend of 2% on itsstock, payable Feb. 15 to holders of record Feb. 5. This is
the first payment since Dec. 1914, when 4% was paid.See Pennsylvania RR., under "Reports" above.-V. 100, p. 1249.
Western Maryland Ry.-Application.-
Feb. 10 has been set as the date for the hearing on the company's appli-cation for permission to issue $450,000 5% equipment notes, the proceedsof which are to be used for the purchase of 15 locomotives. Blair & Co.have purchased and resold the issue. V. 102, p. 68.
West Jersey & Seashore RR.-Earnings.--
See Pennsylvania RR. under "Reports" above.-V. 100, P. 1753.
Wisconsin Edison Co., Inc.-Dividends Paid in June

and December, Both in 1914 and 1915.-
Secretary J. F. Fogarty has favored us with a statement of the company'sdividend record as follows: "Dividends of $1 75 per shame were paid on thecapital stock of the Wisconsin Edison Co., Inc., on June 1 and Dec. 1 1914and June 1 1915, and dividend of $1 per share on Dec. 31 1915."-V. 99,p. 1456.

York (Pa.) Railways.-Earnings for Nov. 30 Years.-Nov. 30 Gross Net(after Interest Depre- Pref.Div. Balance,Year- Earnings. Taxes). Bond Disc. ciation. (5%). Surplus.1914-15 $828,300 $310,844 $239,474 $20,658 $80,000 $30,7121913-14  796,645 348,748 223,338 16.915 80.000 28,494-V. 102, P. 438.

Youngstown & Ohio River RR.-Earnings.-Calendar Gross Net Taxes& Bond PreferredYear- Eatnings. Earnings. Rentals. Interest. Dividends.1915 $290,374 $122.288 $19,276 $50,095 (4%)$45.0001914  279,666 118,566 18,509 50,000 (3%) 37.500-V. 101, p. 2146.

Balance,
Surplus.
$7,916
12,557

INDUSTRIAL AND MISCELLANEOUS. •
Alaska Gold Mines Co.-Subscription to Debentures.-
A circular dated Feb. 1. referring to previous circular of Jan. 19, an-

nounced that the $1,500,000 10-year 6% convertible debentures are offeredfor subscription at par pro rata up to Feb. 15, to stockholders of recordFeb. 1. Stockholders will have the right to subscribe on the basis of one
$100 debenture for each 50 shares of stock. Compare V. 102, P. 346.

Allis-Chalmers Mfg. Co.-Sales for Nine Months.-
 Sales Billed- -Net Profit or Loss-Month of- 1915. 1914 1915 1914.January  $535.284 $918,413 -$44,716 -$30,458February  652,998 908,514 -14,666 -65,275March   829,430 964,384 +50,467 +30,035April  927,832 990,833 +38.516 +18.555May  969,017 939,950 +56,904 +944June  919,332 820,335 +99.393 -4,743July   995,895 871,694 +108.284 + 23,012August 1,020,684 803,986 +115,030 +800September 1,045,792 856,866 +109.694 -4.938October  1,097,579 862,151 +143,026 -2,250November 1,229,975 701,640 +177,417 -29,953December  1,442,594 684,383 +239,003 -14,700

Total, 12 months $11,666,413 $10,323.149 +$1078,352 -$78.971Unfilled orders on hand Dec. 31 1915, $11,056,584, against $11,411.028in 1914.-V. 101, p. 1975.
American Car & Foundry Co.-New President.-
Wm. H. Woodin on Feb. 1 was elected President to succeed FrederickH. Eaton. deceased.-V. 101. p. 1191.

Amer. District Telegraph Co. of N. Y.-Earnings.-
Calendar Years- Gross. Net. Dividends. Bat. .Sur.1915 $825,265 $152,375 (2%)$95,977 $56,3981914  710,429 88,114 (2%) 76.782 11,332-V. 100, p. 1913.
American Sugar Refining Co.-Suit in Civil Court.-
Judge Somerville in the Louisiana Supreme Court on Jan. 26 rendered adecision by which the ouster suit against the company is returned to thecivil courts to be tried on its merits. This means that the company must

resume its fight against the State to do business in LouLsiana.-V. 102. p.346
American Tobacco Co.-Pref. Stock Consolidated.-
The small amount (about $750.000) of old unexchanged preferred 6%non-voting stock was as of Dec. 31 1915, consolidated into the new 6%preferred stock making $52,699,700 thereof outstanding as of Dec. 31 1915.

All this stock is cumulative. Voting rights were conferred on all preferredstock whether exchanged under the p.an or not (see V. 100, p. 311). Thenewer voting certificate is now issued in transferring the old so-called non-
voting certificates. There is now no difference.-V. 101, p. 2073.
Anaconda Copper Mining Co.-New Subsidiaries.-
See Andes Copper Co. below.-V. 102, p. 156. 69.

American La France Fire-Engine Co., Inc.-Earnings.
Calendar Year- 1915. 1914. 1913.

Net profits $269,132 $350,645 $238,154Preferred dividend (7%)140,000(7 %)140,000*(7.21)144200Common dividends (4%) 58,000

Balance, surplus $71,132 $210,645 $93,954

*Inc. pref. div. from Dec. 20 1912 to Dec. 311913.-V. 100. p. 1435.
American Snuff Co.-Merger of Old Stock.-
Action similar to that taken in the case of the American Tobacco Co. (see

above) has recently resulted in the merger of the remnant of the old 6%pref. stock and the new 6% non-cumulative preferred, so that there is nodistinction between the two, all preferred stock having exactly the samerights. There is now $33,952,800 preferred outstanding.-V. 100, p. 2012.
American Woolen Co.-Sale.--
The shareholders will vote Feb. 15 on ratifying the sale of the property

to the new company organized in Massachusetts. It has been arranged to
extend for 60 days from Feb. 1 the privilege of making the exchange of
stock under the plan. The total number of shares deposited was repot ted
this week as 379,592 out of 400.000 pref. shares and 181,610 out of 200,000common.-V. 102, p7 253, 346.
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American Writing Paper Co., Springfield, Mass.-
Calendar Total Net Bond Exp., Incl. Sinking
Year- Earnings. Interest. Maint. Fund. Balance.

1915 $1,273,034 $850,000 $449,989 $100,000 def.$126,955

1914  1,253,400 850,000 411,716 100,000 def. 108,310
Alfred Leeds, formerly General Manager, was elected Vice-President,

the office of General Manager being abolished.-V. 102, P. 69.

Andes Copper Co., Chili.-New Subsidiaries for Ana-
conda Copper Mining Co.-The "Engineering & Mining
Journal" on Jan. 29 said:
The Andes Copper Co., the Andes Copper Mining Co. and the Potregillos

Railway Co. were incorporated in Delaware Jan. 20, to take over and
operate the Potrerillos mining properties, which have been under develop-
ment for several years by William Braden and later by the Andes Explor.Co.
The Andes Copper Mining Co., capital $50,000,000, will own and operate

the properties. -The railway company, capital $5,000,000, will build a road
from Pueblo Hundido, on the Government railway, to the site of the reduc-
tion works and mines, a distance of about 80 miles. The Andes Copper Co..
capital $50,000,000 [in $25 shares] is the holding company of the stock of
both the railway and mining corporations.

It is understood that the Anaconda will have the majority of the stock
of the holding company, and William Braden and associates, a minority
interest. It is not generally known that the Anaconda Co. became inter-
ested in this enterprise over two years ago, the negotiation having been
initiated by C. C. Burger and Messmore Kendall, the latter acting for Mr.
Braden, who was in South America at the time. On Jan. 22 1916 B. B.

Thayer, William Braden, Dr. L. D. Ricketts and a staff of engineers and

specialists, sailed for Chili to undertake the preliminary work in connection

with the further development and exploitation of the Potrerillos properti
es.

[The Andes Exploration Co. has been reported as developing low-grad
e

steam-shovel propositions at Potrerillos, Chili, the tonnage developed be
ing

stated unofficially as 100,000.000. averaging 13,5% copper.]

Arkansaw Water Co., Little Rock, Ark.-Bond Sale.-

N. W. Halsey & Co. Chicago, recently offered at par and int.

$1,400,000 1st M. 6% gold bonds dated Nov. 1 1915 and due

Nov. 1 1930. The bonds have all been sold, but are

advertised for record on another page. A circular shows:

Denom. $1,000, 11500 and $100 (interchangeable), c'
* Int. payable

M. & N. in N. Y. and Chicago. Bond issue callable as a whole or
 in part

at 105 and int. on Nov. 1 1925, or on any interest date prior the
reto, and

at 102 and int. on any int. date thereafter. Corporate trustee, Continental

& Commercial Trust & Savings Bank, Chicago.

Earnings Years end. April 30 before Deprec.-Int. on Above Bonds, $84.000.
Year- 1906. 1908. 1910. 1912. 1914. 1915.
Gross _ _$132,019 $158,983 $190,186 $207,154 $228,898 $254,994
Net  74,681 83,148 117.796 122.347 136,931 148,497
The capital stock of this company is owned by the American Water-Works

& Electric Co., which is extensively engaged in the operation of water-works
properties, and whose organization includes a staff of water-works experts,
and also an executive committee, consisting of Samuel Insull, Henry H.
Pierce. James D. Mortimer, H. Hobart Porter (Pres.) and Guy E. Tripp.

Gross Earns. of Water Prop. Controlled by Am. W.-W. & El. Co. Apr. 30 Yrs.
1906. 1908. 1910. 1912. 1914. 1915.

82,629,975 $3,014,036 $3,222,736 113,695,478 $4,118,095 $4,203,319
Data from Letter of Vice-Pres. A. M. Lynn. New York, Jan. 31 1916.

Organization.-Incorporated as now in 1910, but through its predecessor
companies has continuously supplied water to Little Rock since 1881 and
more recently to the municipalities of Argenta and Pulaski Heights in ad-
dition, a successful record of over 34 years.

Capitalization after Giving Effect to Present Issue of $1,400,000 1st M. Bonds.

Capital stock, auth. $2,500,000, outstanding $60,000 pref. and

$1,075,000 common $1,135,000

First Mortgage 6% gold bonds due Nov. 1 1930 (this issue) 1,400,000

The proceeds of these bonds will retire $1,200,000 Consol. Sinking Fun
d

6% bonds, due Feb. 1 1916, $50,000 underlying bonds du
e March 4 1917,

and other indebtedness representing cash invested in the property. 
In the

opinion of counsel, these bonds are a first and only mortgage on
 all the

property now owned or hereafter acquired by means of bonds sec
ured by

the mortgage. Additional bonds may be issued only as follows: (a)

$150,000 when net earnings are 1% times the annual int., including 
the

bonds proposed to be issued; (b) at par for not over 80% of the cost
 of

betterments, improvements, additions or extensions when net earnings are

1% times the annual interest as aforesaid. Both principal and interest are

payabie, so far as may -be lawful, without deduction of any tax or govern-

mental charge which the company may be required to pay or to retain

from such principal or interest by any present or future law. Under this
provision interest on these bonds is now payable without deduction of the
normal Federal income tax.

Property.-(1) Pumping station, with daily capacity of 19,000,000 gals.
(maximum day's pumpage, 7,500,000 gals.), located on the Arkansas River
about 2 miles from the business center of Little Rock. with purification
works and filter houses, clear water basin capacity of 5,300,000 gals., and
gravity distribution mains of 159 miles of pipe. Also auxiliary well

supply. comprising 3 wells under construction, aggregate daily capacity

about 5.000,000 gals., and concrete storage reservoir of 500.000 gals. capac-

ity, to be used only for diluting the river water at times of high turbidity,

or high salinity, thereby assuring a wholesome supply of water at all times.

This main, plant supplies Little Rock and Pulaski Heights. (2) Separate

pumping and distribution system supplying city of Argenta, from 8 clear

water wells averaging about 70 ft. in depth, by means of pumping stat
ion

of 5,500,000 gals. daily capacity (maximum day's pumpage about 500,000
gals.), and a 500,000-gal. concrete reservoir.
Appraised value of physical property largely in excess of $1,400,000.

Maintenance and Improvement Fund.-This fund, amounting to 12% o
f

the annual gross earnings (at least 6% from oper. exp.) may be expended

for maintenance, addition or extensions or for retirement of 1st M. bonds.

Franchises.-Operates under three principal franchise grants, that i
n

Little Rock expiring Nov. 3 1935, in Argenta Nov. 28 1941, and in Pulaski

Heights Aug. 20 1947. Little Rock. upon one year's notice, will have the

option after Nov. 3 1935, to purchase the plant at a valuation to be fixed

by appraisal. Argenta and Pulaski Heights have similar options exercisable

at the end of 10-year and 15-year periods, respectively. In case of any

such sale of property, the proceeds thereof shall, under the terms of the

mortgage, be applied to the redemption of 1st M. bonds or invested in new
property subject to the lien of the first mortgage.

Territory Served.-Serves without competition the municipalities named,
the total population served being estimated at 70,000. Little Rock's 15
banking institutions have total deposits of approximately $12,500.000.
The population of Little Rock in 1910 was 45,941, and is now estimated at

55,000. Argenta is connected with Little Rock by county bridge, and is an

energetic manufacturing and industrial city with an estimated present

population of 13,000. Pulaski Heights is a high-class residential suburb of
Little Rock, containing many beautiful homes. Combined population of
the three municipalities increased 51,7 in the 10-year period 1900-1910.
(Glover & MacGregor offered the bonds in Pittsburgh.1-V. 102, p. 439.

Associated Oil Co. of California.-Not in Merger.-
The interests back of the new Pan-American Petroleum & Transport Co.,

it is understood, have allowed their options on the control of this company

to expire. There has never been any intention, it is said, to include in

the merger both this company and the Union Oil Co. of Cal. ,which see.

Earnings (subj. to revision).
Calendar Net Other Bond Deprecia- Dividends Balance,

Year- Earnings. Income. Interest. tion, &c. Paid. Surplus.

1915  $4,413,002 $553,770 $748,407 $2.300,361 $1,789,095 $128,908
Depreciation, &c. includes depreciation, $1,984,805; taxes, $167,578;

reserve for amortization of discount, $89,344, and other items, $58,632.
During the year the bonded debt was reduced $2,850,000 through con-

tributions to the sinking fund and by direct purchases. In this period

$1,045,189 was expended in improvement of the properties.-V. 101. p.1888.

Baltimore Tube Co., Inc.-Syndicate Dissolved.-
The syndicate, managed by Thompson, Shonnard & Co., which under-

wrote the offering of $1,093,100 7% cum. pref. stock and $1,093,100 com-

mon stock, has been dissolved. See V. 102. p. 347.

Bell Telephone Co. of Pa.-Proposed Purchase.-
The stockholders will meet Mar. 30 to consider the purchase of the Glen

Rock-New Freedom Telephone & Telegraph Co. at $100 per share and the

York Southern Telephone Co. at $10 per share.-V. 100, p. 644.

Braden Copper Mines.-Bonds Offered.-Kissel, Kinni-
cutt & Co. have sold, at 99 and int. (see adv. on another
page), $15,000,000 15-year 6% sinking fund gold bonds,
dated Feb. 1 1916 and due Feb:1 1931. Auth., $20,000,000;
issued, $15,000,000. Balance issuable only under careful
restrictions. A circular says in substance:

Sinking Fund.-MInimum of 81,000,000 per annum is to be applied semi-
annually, beginning Feb. 1 1917. to the purchase of the bonds up to 105
and i 

'
nt. at which price they are callable. In case of issue of the remaining

$5,000,000 bonds, the minimum will be proportionately increased.
Security.-The Braden Copper Mines Co. owns all the securities (bonds

and stock) of the Braden Copper Co. (the operating company), and agrees

to pledge such securities now existing, or which may hereaftel be created,

to secure these bonds.
Summary of Letter from Stephen Birch President of Kennecott

Copper Corp., Feb. 2 1916.
Property.-The property, which is located in the Province of O'Higgins,

Chile, was acquired by the company in 1904-05; now has mill capacity up

to about 4.400 tons of ore per day. It is proposed by the sale of tbiese

bonds to increase this capacity to 10,000 tons of ore per day. When this

plant is completed there will have been expended upon equipment, con-

struction, mill development and working assets an amount in excess of

$22.000 ,000 .
Purchase.-In Dec. 1915, the Kennecott Copper Corporation offered to

purchase the stock ot the Braden Copper Mines Co., paying therefor in

Kennecott Copper Corporation stock. As an alternative, any stockholder
might receive from an underwriting syndicate $15 in cash for each share of

the Braden Copper Mines Co. As a result of this offer the Kennecott Cop-

per Corporation now owns 97% % of the stock of the Braden Copper Mines

Co. Based on the market value of Kennecott Copper Corp. stock at the

time the offer was made, the stock of the Braden Copper Mines Co. cost
the Kennecott Corporation $42,281,300.

Tonnage.-Expert Pope Yeatman estimated the tonnage as of Jan. 1
11-: lb at 113,694,880 tons of ore, and the value of the copper contents thereof,
based upon a 14c. copper market and a 63•5c. cost of producing copper
delivered in European market at $324,030,408, with a life for the mine of
32 y.ears, based on a plant capacity of 10,000 tons of ore per day. (See
V. 101,p. 1970.)
Earnings.-Mr. Yeatman estimates that when the 10,000-ton plant is in

full operation and handling an average grade of ore, the production will
amount to 136,800,000 lbs. per annum, which would yield earns, as follows:
Copper at  14c. 15c. 16c. 17c. 18c.
Est. earns_ _$10,260,000 $11,628,000 $12,996,000 $15,732,000 $18,468,000
At the present rate of production net earnings exceed $500,000 per

month, and it is expected that the production will gradually increase. See

also report, V. 101, p. 1970, 2073.

Brier Hill Steel Co., Youngstown, 0.-Capital Increase

-Initial Dividend, 13'%, on Common Stock.-
Stockholders on Jan. 25 voted to increase the capital stock from $15,-

000,000 to $20,000,000 by raising the authorized common stock from $10,-

000.000 to $15,000,000. The preferred remains unchanged at $5,000,000.
Of the new stock only $2,134,000 is now to be issued, and this is offered at

par to shareholders of record Jan. 28 up to and including Feb. 21. Sub-

scriptions are payable quarterly Apr. 1. This stock is issued to finance

new construction, consisting of 3 open-hearth furnaces, additional soaking

pits and a by-product coke plant.
A statement issued by President Thomas says that the company for the

year ending Dec. 31 1915 showed net earnings on. tho common stock of

8% %. An initial dividend at the rate of 6% per annum on the common
has been declared payable Ii 3 % April 1 to holders of record Mar. 20.
Dividends on the preferred during 1915 amounted to 7%. The company
has outstanding $2,051.000 1st M. 6% gold bonds.-V. 102. p. 253.

Buckeye Pipe Line Co.-Annual Report Dec. 31.-
1915. 1914. 1913. 1912.

Net profits  $1,523,801 $2,417,157 $3.632,581 $6.000,422
Dividends  (16 % )1 ,600 ,000 (28)2800 ,000 (40)4000 ,000 (40)4000 ,000

Bal., sur. or def def.$76.199def .$382,843def .$367,419sr .$2000 ,422

1915. 1914. 1915. 1914.
Assets- $ $ Liabilities- $ II

Pipe lines_-_ A5,600,638 15,693,797 Capital stock_10,000.000 10,000,000

Mat'l & supp- 26,846 63,244 Acc'ts pay'le_ 130,009 294,953

Cash invest.& Deprec.res've. 4,043,282 3,655,872

acc'ts receiv. 7,494,648 7,218,825 P. & L. surplus 8,948,842 9,025,041

Total  23,122,133 22,975,866 Total  23,122,133 22,975,866

-V. 100. p. 477.

Buffalo General Electric Co.-Stock Increase.-
The company has increased its authorized capital stock from $5,000,000

to $10,000,000, but the new stock, we learn, will not be issued ex
cept as

approved by the New York P. S. Commission. It has not been decided

when any application will be made.
The company has applied to the P. S. Commission for permission to

issue $1,218,567 bonds to reimburse its treasury.-V. 102, p. 253.

California Development Co.-Sale.-
The property will be sold under foreclosure on Feb. 8 at El Centro, Cal..

to satisfy judgments outstanding aggregating $2,594,360. For agreement,.
&c., see tate & City" Department, V. 101, p. 1396; V.101, p. 1372.

Canada Cement Co., Ltd.-Earnings.-
Calendar Net Bond Preferred Surplus Total

Year- Profits. Interest. Dividends. for Year. Surplus.

11315 $1,742,013 $455,050 (7%)$735,000 $551,963 $2,065,233

1914  1,517,060 459,069 (7%) 735,000 322,991 1,513,270

-V. 102, p. 347.

Canadian Car & Foundry Co. Ltd.-War Contracts.-
All details, it is said, have been completectfor 

turning over the company's

Russian contracts to the agency which was incorpo
rated in New York State

early in 1914 with a share capital reported as $20,00
0 (all owned by the

Can. Car & Foundry Co.). Agency is known as, Agency of Canadian Car

& Foundry Ltd. President Nathaniel Curry is 'quoted as saying:

"The orders received by the company from the Russian 
Government

have all been turned over to the agency. In all $82,650,000 is involved in

this work. The greater part of it is being done in the U. S., with 
only a small

proportion being manufactured in Canada. The financing has bee
n taken

care of by the Imperial Russian Supply Commission and th
e agency is

doing this work in trust for the parent concern. The operation
s of the par-

ent company are large and its orders are good. No trouble of
 any kind is

anticipated by the officers of the companies now that the matter 
has been

finally disposed of."
Officers and directors of the agency are: C. H. Cahan, 

Chairman of the

board; Pres., Nathaniel Curry; V.-Pres., W. W. Butler; Ge
n. Mgr., B. W.

Dunn and J. P. Murray. Compare V. 102, p. 253.

Canadian Cereal & Flour M. Co., Ltd.-Exch. of Secur.
See Canadian Cereal & Milling Co., Ltd., 

below.-V. 101. p. 848.

Canadian Cereal & Milling Co., Ltd., Toronto.-
Holders of the 6% 1st M. 20-year s. f. bonds, or

 certificates of deposit

therefor, may now receive at the Montreal Trust 
Co., Toronto. the securi-

ties of the Canadian Cereal & Flour Mills Co., 
Ltd., as provided by the

bondholders' committee. The first semi-annual 
interest is payable Mar. 10.

See plan V. 101, p. 775. 290.

Central Coal & Coke Co.-Earnings for Calendar Years.
The net earnings for the calendar year 1915 

were $523,684 against $626.-

712 in 1914. Expenses, interest, royalties in 1915 amounted to $309,-

926, leaving a balance surplus of $213,757 
against $318,921.-V. 101,p.126.'

Central Iron & Steel Co., Harrisburg.-Payment.-
Holders of the 1st M. 5% bonds are notifi

ed that funds having been

provided by the receivers, the coupons due Aug. 1
 1914 will be paid at the

Girard Trust Co., Philadelphia.-V. 101, p. 109
4.

Central Maine Power Co., Augusta.-Acquisition, &c.-
The Maine P. U. Commission has authorized th

e company to acquire

the entire outstanding stock ($131,700) of the Penobscot 
Bay Electric Co..
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which controls the Greenville Light & Power Co., and all outstanding
bonds of the Penobscot Co. and the Belfast Gas & Electric Co. The price,
it is said, is to be $538,000 in cash and $80,000 in its 6% cum. pref. stock.
The offering of $446,000 5% 1st M. bonds noted in last week's "Chron-

icle" is being made by Harris, Forbes & Co. N. Y., N. W. Harris & Co.,
Inc.. Boston, Harris Trust & Savings Bank % Chicago. and Perry, Coffin
8z Burr, Boston, at 9634 and int., and is for the purpose of partly paying
for the above-mentioned acquisitions. It is understood that $207,000 6%
cum. preferred stock will also be issued for like purposes.

It is said that the Penobscot company has been authorized to issue $243,-
000 2-year 5% promissory notes to acquire the Greenville company.-V.
102, p. 439.

Central & South American Telegraph Co.-Earnings.
12 Mos. end. Total Net Dividends Balance, Total
Dec. 31- Receipts. Income. Paid. Surplus. Surplus.

1915 (est.) _ _32,836,360 $2,162,574 (9%)$861,390 $1,301,184 $6,773,494
1914 (actual)._ _2,064,553 1,365,760 (6%)574,260 791,500 4,077,692
-V. 101, p. 2147.

Chicago Telephone Co.-Earnings for Cal. Years.-
Cal. Gross Gross Interest, Dividends Other Balance.

Year. Earnings. Income. Rents, &c. (8%). Deduc'ns. Surplus.
1915___$17,559,533 $4,216,807 $1,053,759 $2,160,000 $206,000 $797,048
1914___ 16,229.368 3,609,064 1,038,468 2,160,000 4,375 406.221
-V. 100, p. 645.

Consol. Gas Co. of Pittsburgh.-Default-Committee.
This corporation has defaulted in the payment of interest due Feb. 1 on

its $5,000,000 1st M. 5% bonds of 1898 (see V. 68, p. 381).
In the interest of bondholders, the following protective committee invite

all holders to deposit their bonds with the Pennsylvania Co. for Insurances
on Lives & Granting Annuities, 517 Chestnut St., Philadelphia, as depos-
itory. Committee-C. S. W. Packard, Chairman; William P. Gest,
Thomas S. Gates and E. S. Page.
See statement ider "Philadelphia Company" on p. 105 of "Electric

Railway Section."-V. 86, p. 605.

Cumberland Pipe Line Co.-Report of Dec. 31, &C.-
1915. 1914. 1913. 1912.

Profits for the year  $32.001 $31,687 $72,143 $88,982
Dividends (5%)50,000 (5%)50,000 (6%)60,001 (6%)60,002

Balance, surp. or dot def.$17,999
Assets- 1915. 1914.

Plant $1,212,447 $1,186,658
Accounts receiv 18,870 31,887
Other investments 60,930 60,930
Cash  52,351 57,026

Total $1,344,598 $1,336,501
-V. 100, p. 477.

def.$18,313 stu•.$12,142 sur.$28.980
1915. 1914.

Capital stock___$1,000,000 $1,000,000
Accounts payable.. 19,946 28,873
Deprec'n reserve_ 197,058 162,034
Profit and loss___ 127,594 145,594

Total $1,344,598 $1,336,501

Detroit & Cleveland Navigation Co.-25% Stock Div.-
Stockholders on Feb. 1 voted to increase the authorized capital stock from

$4,000,000 to $5,000,000 in the form of a 25% stock dividend, understood
to be issued about April 1. Compare V. 102. p. 348.

Detroit Copper & Brass Rolling Mills.-Extra Dividends.
This company, it is stated, has declared an extra quarterly dividend of

13i % and an extra dividend of 25%, both in cash, on its $2,500,000 out-standing capital stock. The company has no bonded debt. Products aresheet copper and brass, wire tubes, &c. Incorporated April 15 1880 and re-incorporated April 15 1910. Officers are: Pres. & Gen. Mgr., L. H. Jones;V.-Pres., R. P. Joy; 2d V.-Pres., Arthur H. Buhl; Sec. & Treas., A. S.Peoples.-V. 96, p. 1559.

Detroit Creamery Co.-Capital Increase.-
The stockholders on Jan. 27 voted to increase the authorized capitalstock from $800,000 to $1,600,000, $400,000 to be Issued as a 50% stockdividend and $400,000 to be held in the treasury for future use. Directorsand officers were re-elected. Compare V. 102, p. 70. •
Detroit Edison Co.-New Stock.-In order to provide inpart for necessary extensions and additions, stockholders of

record Mar. 3 1916 will be allowed to subscribe at par for an
amount of new stock equal to 15% of their respective hold-
ings, subject to approval by the Michigan RR. Commission.

Subscription warrants will be distributed on Mar. 4 1916 and must besurrendered on or before April 1. Payment may be made either: (1) In fullon April 1 1916, or (2) April 1 1916, 50%; July 1 1916, 25%; Oct. 2 1916,25%. Upon payment in full at the office of the Bankers Trust Co. on Oct. 21916, certificates for the shares of stock covered thereby will be deliveredand interest to Oct. 1 1916 will be paid at 6% upon the instalments paid.The holders of the convertible debenture bonds, Series of 1924, who con-vert their bonds into stock on or before Mar. 3 1916, will be entitled tosubscribe for an amount equal to 15% of the par value of the bonds so con-verted on the terms hereinabove set forth.-V. 102, p. 440. 254.
•Otto Eisenlohr & Bros., Inc., Philadelphia.-Pref.Stock Sold.-Hallgarten & Co. and Chandler & Co., Inc.,announced on Thursday that all of the $3,000,000 7% cum.pref. stock, offered by them at 9834 and divs. had been sold.Pref. as to both assets and divs. Divs. Q.4.,

Summary of Letter from Chas. J. Eisenlohr, Pres. of New Company,Philadelphia, Jan. 26 1916,
Organization.-Otto Eisenlohr & Bros., Inc., is to be incorporated inPennsylvania and is to acquire, as of Jan. 11916, the business and good willof the present firm of Otto Eisenlohr & Bros., together with not less than$4,000,000 in net assets, exclusive of good will and trade-marks.Capitalization of New Company-. Presently Issued.7% cum. prof. stock, $4,000,000 auth. (see below) $3.000,000Common stock - -  6.000,000The management will remain unchanged, me present owners retaining amajority of common stock.
Business.-We manufacture the well-known "Cinco" 5-cent cigar, oneof the highest-grade 5-cent cigars in the market, using Havana tobacco andexclusively hand work. In 1915 our production reached a total of 181,-000,000 cigars, over 90% of this being the "Cinco" cigar. A large part ofour sales are made direct to the retail trade. The business was started ina small way in 1850 and has shown continued growth. The firm is to-daythe third largest in its line. Our net sales in each of the past five yearshave been in excess of $5,000,000, and during the last half of 1915 werelarger than in any corresponding half-year.
The earnings for 1915, as reported by chartered accountants, were inexcess of 2M times the dividend requirements of the new peef. stock; theaverage annual earnings for the 3-year period 1913 to 1915, incl., were over3M times said pref. dividend charges. The earnings of 1915 were adverselyaffected by the prevailing dull business during thefirst half of the year andthe high cost of raw material.
Assets.-The new company will start business without indebtedness andwith not assets, exclusive of good will and trade-marks, of not less than$4,000,000, of which over $3,450,000 will be net quick assets, being equalto $133 and $115, respectively, for each share of pref. stock. Of the quickassets, approximately $2,500,000 consists of tobacco and cigars (amongthe most liquid of assets), $385.000 of accounts, and $525,000 cash.Pref. Stock Provisions.-Redeemable, all or any part, at any time, at theoption of the board upon 60 days' notice at $115 per share and all unpaidand accrued dividends; also entitled to same amount in case of liquidation.Company shall not, without the consent of 66 2-3% of outstanding pref.stock: (a) Create any mortgage (other than purchase-money mortgage) orother lien upon its real or personal property, or create or guarantee anybonds, notes or other evidences of debt running more than one year; (b)Increase the prof. stock above $4.000.000, nor issue any prior pref. stock.Except as provided above, the pref. stock shall have no voting powerunless there shall be default on (1) two quarterly dividends thereon, or (2)on sinking fund payments. In either of such contingencies, the pref. stockwill have full voting power until the defaults have been removed. Yearly,beginning on or before July 11917, the company shall. out of surplusprofits,redeem or purchase for cancellation at not to exceed $115 and diva., at least$60,000 pref. stock, such payments to be cumulative, the deficit in any

year to be made good before the payment of dividends on the corn. stock.Not exceeding $1,000,000 additional pref. stock (additional to present$3.000.000) may be issuei, provided (1) the amount of pref. stock outstand-ing shall not exceed 75% of the total net assets, excluding good-will andtrade-marks. (2) Sinking fund shall be increased by annually retiring$20,000 pref. stock.
Approximate Assets of New Co. as at Jan. 1 1916,Cash  $525.606 Real estate, impts. & fix-Accounts receivable  387,364 tures, book value  $531,824Tobacco, cigars and sup- Deferred items, &c  32,065plies  2,523,141 Good will and trade-marks 5,000,000Offsets.-Common stock, $6,000,000; pref. stock, $3,000.000 _S9,000,000

Eureka Pipe Line Co.-Report of Dec. 31, &c.-
1915. 1914. 1913. 1912.Profits for year. _ _ $992,247 $1,416,134 $1,954.305 $2,618.389Divs. paid_ _ (24%)1,200,005 (32)1,599,997 (40)1,999,990 (30)1,499,989

Bal., sur. or def_def.$207.758 def.$183,863 def.$45,685 sur.$1,118,400
Balance Sheet Dec. 31.

1915. 1914.
Assets- $ $

Plant 9,604,211 9,598,427
Other invest 829,312 829,312
Acc'ts receiv_ 138,911 276,121
Cash 583,499 552.474

Total  11.155,933 11,256,334

1915. 1914.
Liabilities- $ $Capital stock_ 5,000,000 5,000,000Acc'ts pay'le_ 256,909 421,538

Depreciation _ 1.467,202 1,195,216Profit & loss__ 4,431.822 4,639,580

Total  11,155,933 11,256,334-V. 100, p. 478.

Federal Chemical Co., Louisville.-New Stock.-This company on Jan. 15 increased its authorized and outstanding pre-ferred stock from $2,000,000 to $2,500,000, making the total capitalization$4,500,000, in $100 shares. The new stock was offered to pref. share-holders of record Dec. 27 1915 for subscription at par. Dividends of 6%on the preferred and 4% on the common were paid quarterly during 1915,and 1% % on the pref. Jan. 1. The company is understood to be contem-plating the construction of a new fertilizer plant; but when or where is notyet decided.-V. 81, p. 157.

Ford Motor Co., Detroit.-Plant Enlargement.-Frank Klingensmith, V.-Pres. and Treas., announced Jan. 26 that theIncrease in business had made it necessary to triple the size of the plant,and work will be started on a factory "to startle the industrial world" withina month.-V. 101. p. 1368.

Fort Worth Telephone Co.-Lien Foreclosed.-The 17th Dist. Court at Fort Worth on Jan. 24 ordered the foreclosuresale of the property under 1st M. of 1903 on which there is due $650,000.It is understood the company is planning to cease operations, its franchiserequiring a 3% gross receipts tax, and regulating rates.
Four States Coal & Coke Co.-Sale Postponed.-
The foreclosure sale advertised for Feb. 1 has been postponed till Feb. 8.Compare V. 102, p. 254.

General Fireproofing Co., Youngstown, 0.-Stock Inc.Stockholders will vote Feb. 29 on increasing the auth. capital stock from$1,000,000, $500,000 each of common and pref.. auth. and issued, to $2,-000,000, the increase to consist of $500,000 each of common and pref.stock, of which only $250,000 pref. will be offered for subscription hn-mediately. The company during 1915 paid 747 on both common and pref.,payable quarterly, and on Jan. 1 last paid 7 on both classes of stock.The company has no mortgage, bonded or funded debt outstanding. Di-rectors are: W. H. Foster (Pres.), Myron I. Arms, C. H. Booth, A. P.White, Wilford P. Arms, John T. Harrington and C. F. Hofer.-V.98,p.389.
Georgetown (D. C.) Gas Light Co.-Application.-
This company has filed an application with the P. U. Commission for

authority to issue $150,000 additional 5% 50-year bonds dated Aug. 1 1911,
as part of an authorized $1,000.000 of which $500.000 outstanding. It isunderstood the proceeds will be used in the construction of a gas main to
the Woodley Road District.-V. 98. p. 613.

Gillette Safety Razor Co., Boston.-Bal. Sheet Jan. 1.
1916. 1915. 1916. 1915.Assets- ' $Real est., plantar°. 658,888 620,707 Common stock _ _ _ 6,500,000 6,500,000Good-will  6,500.000 6,500,000 Preferred stock _ _ _ 4,500,000 5,500.000Pat. rts. & tr.-mks. 900,000 1,281,174 Accounts payable_ 96,718 63,091Stocks in 0th. cos_ 1,534,912 2,505,812 Dividend payable 160,000 177,500Cash & amts. rec_ 1,958,846 1,652,430 Surplus   854,195 1,014,441Notes receivable__ 49,581

Dividend res. fd__ 17-7,K)45
Inventories 505,609 513,173
Deferred charges_ 3, 78 4,236

Total _  12,110,913 13,255,032 Total 12,110,913 11,255,032-V. 102, p. 254.

Griffen Wheel Co.-Extra Dividend.-
An extra dividend of 1% is said to have been declared on the $9,282,000common stock, along with the regular annual 6%, payable March 1 toholders of record Feb. 15. The regular is payable 3% March 1 and 3%Sept. 1.-V. 101. p. 209.

Harmony Mills, Cohoes, N. Y., and Boston.-New Pref.
Stock Underwritten-Dividends Proposed.-
The shareholders will vote Feb. 8 on increasing the 7% cum. pref. stockfrom $1,500,000 to $2,500,000, the new stock to be offered at par, $100 ashare, to holders of both classes of stock of record Feb. 12 in proportion

of $26 thereof for each $100 stock then held. Subscription warrants will
be distributed on or about Feb. 15. Subscriptions must be filed on or be-fore Feb. 24 and paid March 1.
A circular further says in substance: "When Harmony Mills were re-

built in 1911, additional improvements were made upon the property
amounting to approximately $1,000,000 over what was at first contemplated.
This the company has carried since that time as a floating debt. Because
of this floating debt, the directors have not deemed it advisable to declare
dividends on the preferred stock during the past two years. If the $750,000
of _preferred stock is authorized as proposed, directors feel that floating debt
will be sufficiently reduced to justify them in paying at once, out of sur-
plus earnings, all accumulated dividends on the pref., which will amount on
Feb. 1 1916 to $15 75 per share.

'As shown by the accompanying statement and balance sheet, the mills
have earned more than enough to pay accumulated dividends on the pref.
Gross earnings for the year were $416.956
Less reserve for depreciation  100,000
Net earnings $316,956

Balance Sheet
Real est. and machinery_ _$4,246,000 Capital stock, preferred_ _S1,500,000
Mdse. ,mat'ls& stk. in proc. 377,835 Capital stock, common _ _ _ 1,398,800
Cash and accts. receivable 420,430 Notes and accts. payable.. 1,427,583

  Reserve for depreciation__ 200,000
Total, both sides $5,044,266 Surplus  517,883
"In order to secure the success of the plan, the new issue has been under-

written for a commission of $5 per share by concerns in which certain of
the directors are interested." Albert G. Duncan is Treasurer, 77 Franklin
St., Boston.-V. 99, p. 1217.
Haskell & Barker Car Co.-Preparation for Large

Business.-In anticipation of a large demand for freight car
equipment by the railroads this N. Y. corporation, which
recently took over the Indiana concern of the same name
(established 63 years ago), has assembled a strong organiza-
tion which includes E. F. Carry as President, and Ambrose
Monell, William E. Corey, Frank A. Vanderlip, Edwin S.
Webster, John R. Morron, J. W. Harriman, Arthur 0.
Choate, David A. Crawford and Charles A. Liddle as direc-
tors. The new company has a working capital of $4,500,000,
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with only one class of stock, 220,000 shares without par

value. It has no bonds, notes or floating indebtedness.
The plant of the company is located at Michigan City, Ind., and it is

equipped to manufacture freight cars of every description with a capacity

of between 15,000 and 26.000 cars per annum.
It is understood that the New York company has taken over from the

Indiana concern, orders for 7,844 freight cars which should occupy the

plants of the company for several months at full capacity and on which the

profit alone is estimated by Stone & Webster at about $600,000. Com-

pare V. 102, p. 348. 71.

Hocking Valley
Year ending Gross
Dec. 31- Earnings.

1915  $465.530
1914   479,693
-V. 101, p. 373.

Products Co.-Earnings.-
Net Interest, Sinking Pd., Balance,

Earnings. Taxes, &c. Resevre, &c. Deficit.
$141.724 $124,085 $54.299 $36,660
188,974 172,458 60,142 43,626

Illinois Brick Co.-Earnings.-
Calendar Net Depre'n Taxes, Dividend Balance,

Year- Profits. Reserve. Reserve. Paid. Surplus.

1915  $530,643 $207,611 $26,000 (6%)$282,000 $15,032

1914   517.196 206,045 26,000 (6%)279,000 6,151

Carl Nettlehorst was elected secretary. succeeding W. G. Bohnsack,

resigned, and G. F. Perkins was elected treasurer to fill a vacancy.-V.100,

p. 554.

Indianapolis Lt. & Ht. Co.-New Stock and Bonds.-
The Indiana P. U. Commission will hold a hearing Feb. 5 on the applica-

tion for authority to issue $375,000 stock, increasing the capita
l from

$2,000,000 to $2.375,000; also to issue $250,000 additional bonds,
 all on

account of additions, &c.-V. 97, p. 53.

International Mercantile Marine Co.-Titanic Claims.
The White Star Line (Oceanic SS. Co., controlled) on Jan. 27 deposited

with the New York Trust Co. $544,475 to be distributed immediately 
to

the Titanic claimants. An additional $119,525 is held by the U. S. Di
s-

trict Court at N. Y. and will also be distributed as soon as legal formalities

are concluded.-V. 102, p. 348, 256.

International Typesetting Co.-New Company.-
See Inter-Type Co. below.-(V. 102, p. 442.)

Inter-Type Corporation, Brooklyn, N. Y.-Incorp.-
This company was incorporated at Albany on Feb. 1 with $1,500,000

8% 1st pref. stock, authorized, par $100, of which $1,000,000 is to be issued;

$1,000.000 6% 2d pref. stock, par $100, authorized and to be issued. and
30,000 shares of common stock, no par value, the amount to be issued not
yet determined. See plan under International Typesetting Co., V. 101,
p. 1192; V. 102, p. 441, 349.

Kansas Natural Gas Co.-Suit in Supreme Court.-
The State receivers have filed a suit in equity in the U. S. District Court

to have the company removed from the jurisoiction of the Kansas P. U.
Commission, and also asking immunity from possible rulings of the Missouri
P. U. Board. The suit is based on the grounds that, (a) the company is
doing an inter-State business and should therefore be apart from any State
jurisdiction; (b) the rate of 28 cents per 1.000 Cu. ft. is non-compensatory.
unremunerative, &c. The Court is asked to approve the "reasonable"
rate, meaning the 37-cent gas rate sought.
The Kansas Supreme Court on Jan. 18 released its jurisdiction over the

company and refused to grant the injunction asked by the Commission to
prevent this equity suit. Until some action is taken by the Federal Court,
the receivers, it is said, will not ask that the 2g-cent rate ordered by the
Kansas Commission be interfered with.-V. 101. p. 1192, 776.

Kennecott Copper Corporation.-Initial Dividend.-
An initial dividend of $1 has been declared on the 3,000,000 shares of

stock, payable March 31 to holders of record March 10.

Bonds of Controlled Company.-See Braden Copper Mines

Co. above.-V. 102, p. 441, 349.

(The) Laclede Gas Light Co., St. Louis.-Earnings.-
Calendar Gross Net after Interest Pref.Div. Com.Div. Balance,

Year- Earnings. Taxes, &c. Charges. (5%). (7%). Surplus.

1915  $4,577,731 $2,231,382 $1,117,167 $125,000 $749,000 $240,215
1914   4,629,689 2,105,577 1,103,129 125,000 749,000 128,448
-V. 101, p. 1473.

Manomet Mills, New Bedford.-Stock Increase.-
The stockholders on Jan. 12 1916 voted to increase the capital stock from

$2.000,000 to $3,000,000. Stockholders of record Jan. 12 1916 have the
right to subscribe at par for the new stock on or before Mar. 1 at the rate
of 1 new share for each 2 shares held. Subscriptions are payable 25% each
April 1, July 1 and Oct. 1 1916 and Jan. 11917. with privilege of anticipa-
tion in any installment date, 5% interest to Jan. 1 1917 being allowed on
payments. The new stock will be dated and issued Feb. 15 1917. Arnold
C. Gardner is Treasurer.-V. 83, p. 1174.

Mexican Northern Power Co., Ltd.-Time Extended.--
In the hope that at least 50% of the bonds will be deposited, the Hanson

committee has extended the time for the deposit of bonds until March 15

1916, after which date no further deposits may be made. The National

Trust Co., Ltd., Toronto and Montreal, is depositary.-V. 101. p. 617.

611. 217.

Mexican Petroleum Co., Ltd.-Bond Call.-
Two hundred and twenty-four Series "A" and 130 Series "C" bonds, of

$1,000 each. and 147 Series "C" bonds of $500 each, all dated Oct. 11911,
have been called fcr payment on April 1 at 105 at Guaranty Trust Co.,
New York, successor trustee.-V. 101, p. 1016. 927, 446.

Mexican Telegraph Co.-Earnings for Cal. Years.-
12 Months ending Total Net Mexican Divs. Balance,
Dec. 31- Receipts. Income. Govt. (10%) Surplus.

1915 (est.)  $985,696 $894,950 $447,000 $358,940 $489,010
1914 (actual)__ _  1,265,537 961,786 68,886 358,940 533,960
-V. 101, p. 2149.

Monongahela River Cons. Coal & Coke Co.-Merger.--
See Pittsburgh Coal Co. of N. J. below.-V. 100, p. 646.

Nashawena Mills, New Bedford, Mass.-Initial Div.-
This company has declared the initial quarterly dividend of 134% pay-

able Feb. 1 to holders of record Jan. 25. The capital stock of the company
is $3,000.000, par $100, and no bonds. The plant operates 125,000 spin-
dles, 3,400 looms, and employes 1,600 hands, and manufactures plain and

Cfancy cotton and Jacquard silk novelties. ompare V. 88. p. 1625.

Nassau (Long Island) Light & Power Co.-Sold.--
The control of this company has been acquired by the firm of Ilayden,

Stone & Co. and Charles Hayden has been elected President. The com-
pany does all the electric light and power business in the districts of Ros-
lyn, Westbury, Glen Cove, Oyster Bay, &c. It is understood the facilities
of the company will be enlarged and a progressive policy of development
adopted.-V. 99, p. 202.

National-Acme Mfg. Co., Cleveland.-Stock Dividend.-
Press reports state that shareholders have received official notice of a

stock dividend of 100% , payable Apr. 1. Compare V. 102, p. 441.

National Cash Register Co., Dayton.-Suit Dropped.-
Government prosecution under the civil section of the Sherman Anti-

Trust Law in the U. S. District Court at Cincinnati, was dropped on Feb. 1.
the company having conceded practically every change asked for by the
Government. The costs, amounting to about $40,000, have been assessed
against the defendants. Attorneys for the defendants filed a consent
agreement with the court.

In the civil suit the decree enjoins the company from restraining inter-
State commerce; persuading purchasers of other makes of registers from
breaking or repudiating their contracts; maintaining a system of espionage
upon competitors; illegally securing competitors' business secrets; inducing
men to leave competitors' service ; copying designs of rival makers of regis-
ters in order to deceive the buyers; maintaining "knock-out men"; dis-

crediting competitors' business standing; intimidating competitors by

threats of patent infringement suits, and acquiring ownership of the b
usiness

patents or plants of competitors without the consent of the court and t
he

approval of the Attorney-General.-V. 100, p. 2090.

National Breweries Co., Ltd., Montreal.-Earnings.-
Calendar Net Bond Pref. Divs. Depreci- Conting- Bal.

Year. Earnings. Interest. (7%). iation. encies. Surplus.

191E  $452,400 $118.400 $194,250 $79,953 ____ $59.797

1914   493,823 120,000 194,250 79,900 $7,000 92,673

-V. 100, p. 402.

National Transit Co.-Capital Stock Reduced.- .
Stockholders on Feb. 2 ratified the proposal to reduce the capital stock

from $12.727,575 to $6,362,500. See plan, V. 101, p. 2149.

New England Cotton Yarn Co.-Property Sold.-
See Rotch Mills and Passaic Cotton Mills, below.-V. 102, p. 256.

New York Dock Co.-Assessment Reduced.-
This company has secured a reduction of $1,800,000 on its 1915 assess-

ment, bringing the total down to $18,688,000, which is about $650,000
more than the assessment for 1914.-V. 102, p. 158.

New York Transit Co.-Report-Income Account.- •
1915. 1914. 1913. 1912.

Net income  $813,729 $1,434.741 $2,070,495 12,420,212
Dividends (16)800,000 (29)1450,000 (40)2000,000 (40)2000,000

Bal., sur. or deficit...._sur$13.729
1915. 1914.

Assets- $ $
Pipe line plant 6,661,113 5,182.082
Mat'l & supp_ 54,570 60,329
Cash,oth.invs.
& acc'ts rec. 5,116,762 6,357,932

def.$15,259 sur.$70,495 sur$420,212
1915. 1914.

Liabilities- $ $
Capital stock_ 5,000.000 5,000,000
Acc'ts pay_ __ 560,512 420,817
Deprec. res've 1,173,104 1,094,426
Profit & loss__ 5,098,829 5,085,100

Total 11,832,445 11,600,343 Total 11,832.445 11,600,343
-V. 100, p. 816.

Niagara Falls Power Co.-Earnings.-For cal. years:
Calendar GT033 Net Other Interest, Dividends Balance,
Year- Earnings. Earnings. Income. Taxes, &c. (8%). Surplus.

1915   2,685,598 $1,826,838 $165,848 $1,034,629 $460,616 $567,442

1914 ------2,636,031 1,862,548 103,390 996,395 460,616 508,927

-V. 101, p. 1373.

Northern Canada Power Co.-Bonds.-Blodget & Co.

are offering at 973/i and int. the unsold portion of their

block of 1st M. 6% gold bonds of 1912, due Jan. 11928.
Authorized, $2,000,000, of which $1,370,000 are outstanding. Principal

and interest payable J. & J. in N. Y. City or Toronto, Canada. Deno
m.

$500 and $1,000 c*. Redeemable at par, all or part, on any interest date

after two months' notice published in New York and Toronto.

On Nov. 30 1915 there had been issued $1,438,000 of the 1st M. bonds

of which $188,000 were in the sinking fund, leaving $1,250,000 outstandi
ng

with at that date a further $312.000 bonds certified but not issued.

Digest of Letter from V.-Pres. P. 0. Blackwell, N. V., Dec. 10
 1915.

Organization-Properties.--Incorporated in Ontario, Oct. 17 1912, to

serve the Porcupine mining district, which has become the most importa
nt

gold mining region in Canada, with promise of much larger growth.
The company immediately acquired and connected with double trans-

mission lines two independent hydro-electric plants on the Mattagami
River, one at Sandy Falls, 7 miles from Timmins, and the other at Wawaitin
Falls, 16 miles up stream, combined capacity of 9,500 h.p. An addi-
tional unit of 2,500 h.p. at Sandy Falls will be in operation in 1916, the
power therefrom having already been sold. There is water enough at
Wawaitin for additional hydro-electric units to bring our total capacity
up to 20,000 h.p. The plants during the last two years have been to a large
extent reconstructed with concrete and steel, in accordance with best
engineering practice.

Customers.-These include all of the producing mines in the district,
the contracts running for the life of the mine, as follows: Hollinger Gold
Mines & Associated Companies, Dome Mines Co., McIntyre-Porcupine

Mines, Dome Lake Mining & Milling Co., Porcupine Crown Alines, Porcu-

pine Vipond Mines, Schumacher Gold Mines, Plenaurum Mine and North-

ern Ontario Light & Power Co., for lighting the towns of Timmin
s and

South Porcupine. The ra as charged are $50 per h.p. per year and upward
s.

The cost of fuel is very high.
The Hollinger mine is paying dividends at the rate of 52% per year

 and

selling at $28, par being $5. The Dome Mines Co. is paying divid
ends at

the rate of 20% annually. The ore is easy to mill, and as the mines e
x-

tend, lower grades will be treated requiring proportionately more powe
r.

The Hollinger and Dome mines are very extensive developments, and both

contemplate doubling their mills next season. The minas of the district

now have 4,200,000 tons of ore reserve developed, not including the large

ore bodies discovered by diamond drilling, or the larger deposits known to

exist but not yet explored.
6 Mos. end. Year 10 Mos. end. October

Earnings- Dec.31 1913. 1914. Oct. 311915. 1915.
Gross  $106,031 $285,312 $298,863 $34,691
Net  87,423 246,301 261,498 31,744
Bond interest  37,500 75,000 62,500 6,250

Balance Sheet of Nov. 30 1915 (Total each side $4.801,885).
Property, leases & equip- -$4.750,000 Capital stock, all issued- -$3,000,000
Petty cash fund  300 First M. 6% bonds out_ 1,250.000
Accounts receivable  38,215 Accrued bond interest_ _ _ 31,250
Inventories of stores  11,498 Cash bank account  119,137

Insurance and rentals pre- Accounts payable  40,714

paid   1,872 Balance profit and loss_ _ _ 360,784

The company is now earning above operating expenses (incl
uding interest

on the bonds in the sinking fund) over .354 times the interest charges
. The

sinking fund receives annually an amount equal to 4.3% of the total
 bonds

issued (or to be issued) and in sinking fund (in addition to interest accru
ed

on bonds in the fund), and this. it is calculated, will provide fo
r the entire

issue now outstanding by maturity.

Ohio Cities Gas Co., Columbus.-Listed in Pittsburgh.
The Pittsburgh Stock Exchange has listed $6,496,500 common and $7,-

183,000 'pref. stock (par $100) of an authorized issue of $10,000,000 of each

class. The Pittsburgh Trust Co. is transfer agent.-V. 101, p. 1800.

Pacific Mail Steamship Co.-To Ratify Sale.-The
stockholders will meet Feb. 18 to ratify the sale of tho steam-
ships Peru, City of Para, Newport, Aztec, San Juan, San

Jose and Pennsylvania to W. R. Grace & Co. and associates.
A circular to the stockholders says in substance:
As you have been heretofore notified, it was determined on Dec. 10

1915 to sell to W. It. Grace & Co. and associates certain steamships of the

company for $1,250.000. A portion of this price was paid on account

and It was then planned and expected that the balance would be paid and

the steamships taken over by the purchasers on or about Feb. 1191e. After

purchasing the steamships, W. R. Grace & Co., in behalf of themselv
es and

associates, made an offer to the Southern Pacific Co., which owned a ma-

jority of the stock of the Pacific Mall Steamship Co.
W. R. Grace & Co. and associates have determined, sufficiently to satisfy

themselves, that the specified assets referred to in the offer, other than the

proceeds of the sale of the steamships, will at least equal the maximum sum
there provided, and they accordingly have paid the additional $2.50 per
share on all stock bought by them under that offer. This sum, with the

$10 per share already paid for such stock, completes the payment of t
he

purchase price thereof. .
The sale of the steamships was arranged in accordance with the previous

plan of liquidating. Various circumstances have occurred, however, so

that upon investigation and consideration, it has been considered ad-

visable, and the holders of a large majority of the stock of the company

desire to continue the business of the company, temporarily at least, and to

rescind the sale of the steamships (placing the parties in the same positi
on

as if this sale had not been arranged). To this W .R. Grace & Co. an
d

associates have assented.
If any shareholder should not desire to continue to hold his stock under

these circumstances, W. R. Grace & Co. and associates inform us that the
y
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are still willing to purchase, on the basis of the maximum price in the original
offer, namely $12 50 per share, such of the outstanding stock as shall be
presented to them at their office, 7 Hanover Sq., N. Y. City, at any time
prior to 1 p. m. on Feb. 261916. Compare V. 101, p. 2076.
[The following officers and directors have been elected: Directors:

George J. Baldwin. Lawrence H. Shearman, Maurice Bouvier, Ames
Higgins, E. P. Swenson, H. W. De Forrest, Charles A. Stone, Frank B.
Anderson and John H. Rosseter. Officers: President, George J. Baldwin;
1st V.-Pies., John H. Rosseter; 2d V.-Pres., Gordon C. Carson; Sec., Ames
Higgins; Asst. Sec., Charles A. Linz; Asst. Soc., H. E. Railton; Treas.,
Percy Mayes; Asst. Treas., M. B. Wallach, and Auditor, H. E. A. Railton.
-V. 101, p. 2076.

Pacific Mills.-Dividends.-
This company has declared the regular semi-annual dividend of 3% and

an extra dividend of $1 on the $12,000.000 capital stock, payable Feb. 1
to holders of record Jan. 24.-V. 96, p. 422.

Paint Creek (W. Va.) Collieries Co.-Sale of Property.-
The sale of this property will take place Feb. 26, the upset price, it is

understood, being $200,000. A figure considerably above this must be
effected before the $3,000,000 1st M. 5% bonds will share in any distribu-
tive way. Compare V. 102, p. 349.

Pan-American Petroleum & Transport Co.-Merger.-
It is understood the merger plans are progressing satisfactorily and it is

said the incorporation will take place in Delaware in the near future, with
$25,000,000 preferred stock and $125,000,000 common. See Union Oil
Co. of California below and V. 102, p. 72.

Passaic Cotton Mills, Inc., of N. Y.-Stock Increased.-
This company on Jan. 31 filed a certificate at Albany, N. Y., increasing

the authorized capital stock from $480,000 to the amount called for by the
plan in V. 102, p. 256.

Pettibone Mulliken Co., Chic & N. Y.-Earnings-
Calendar Manutac'g Other 1st Pref. 2d Pre f.I Balance,
Year- Profits. Income. Divs. (7%). Divs. (7%). Sur. or Def.

191E $219,152 $13,659 $115,938 $52,500 sur.$64,373
1914  126,159 13,046 120.313 52,500 def. 33,608
The total accumulated surplus Dec. 31 1915. after deducting deprecia-

tion, $72,514, and sinking fund. $176,000, was 3225,335.-V. 101, p. 374.

Pittsburgh Coal Co. of N. J.-Merger of Sub. Cos.-
Referring to the item in V. 102, p. 256, regarding merger plan, the follow-

ing is authoritative: The Pittsburgh Coal Co. of Pennsylvania, the entire
capital stock of which is owned by the Pittsburgh Coal Co. (N. J.) and the
Monongahela Co., the entire capital stock, with the exception of a taw
shares, of the same ownership, have been merged under date of Dec. 31
1915 into the Pittsburgh Coal Co. (a Pennsylvania corporation), with a
capital of $80,000,000, this being the aggregate capital of the two merged
companies.-V. 102, p. 256; V. 101. p. 2149.

Pittsburgh Steel Co.-Notes Called.-
One hundred and twenty ($120,000) and seventy-six ($760)0) Series "A"

gold notes of Jan. 1 1915 have been called for payment on March 1 at 101
and int. at Union Trust Co. of Pittsburgh.-V. 102, p. 441, 349.

Remington Arms Union Metallic Cartridge Co.,
Bridgeport, Conn.-Notes Sold.-The National City Bank
of N. Y. offered on Jan. 31 at 993 $15,000,000 3-year 5%
gold notes, being the total authorized issue, dated Feb. 1
1916 and due Feb. 1 1919. The subscription books were
open for only a short time, the full amount having been
subscribed within a few minutes. A circular shows:
Denom. $1,000 each. Principal and interest (F. & A.) payable at

National City Bank of N. Y., in U. S. gold coin of or equal to the present
standard. Trustee, Farmers' Loan & Trust Co., N. Y. Redeemable as
a whole at 100 and int. on Feb. 1 or Aug. 1 1918 on 30 days' notice.
A direct general credit obligation of the company. which was recently in-

corporated and took over the properties and business of the Remington
Arms-Union Metallic Cartridge CO. and allied enterprises, owning and
operating plants at Bridgeport, Conn., Ilion, N. Y., Swanton, Vt.. Wind-
sor, Canada, and London. England. The tangible assets will amount
on Feb. 1 1916 to about $64,000,000, of which about 332.000,000 will con-
sist of cash and quick assets. Any other liabilities at that time will be
subordinated to these notes, except current items estimated to be about
$2,500,000, and about 314.112.500 prepayments upon contracts which will
be liquidated upon delivery of goods.
So long as these notes remain outstanding and unpaid, the company is

forbidden (a) To create any mortgage, or incur any obligation ranking
prior to or equal with these notes, except such obligations as may be made
in the ordinary conduct of business. (b) To declare dividends upon the
pref. or common stock that will reduce the net quick assets below 200% of
the aggregate amount of the notes. unless the net quick assets shall have been
increased at the rate of $4,000,000 per annum, less the interest on these
notes; but dividends may be paid on pref. stock if there is paid to the com-
pany a sum equal to the par value of such pref. stock; and (c) must maintain
net quick assets available for these notes at as near 200% of the aggregate
amount of notes as the ordinary variation in business may allow, but at no
time less than 150% of the aggregate principal of the notes.
The company has outstanding, junior to these notes, $20.000,000 7%

cumulative pref. stock and $30,000,000 common stock. Net earnings for
the firs, nine months of 1915 amounted to approximately $3,000.000.
[The proceeds derived from the sale of these notes have been utilized in

meeting obligations incident to improvements, betterments and additions
that have been made to the various plants of the company.]

New Plant, &c.-The "Iron Trade Review" of Cleveland
in an illustrated article published Jan. 27 says in substance:
The Remington Arms & Ammunition Co. in March 1915 began clearing

some swamp land in the city of Bridgeport, Conn. By December an
immense new plant had been built at an erection cost of about $12.000,000.
This when in full operation probably will be the greatest small arms plant
in the world. To operate it 18,000 skilled men will be required and these
are being taken on as fast as the machinery can be installed. At the present
time, approximately 6,000 men are at work and new men are being engaged
at the rate of 2,000 a month.
The factory comprises 13 main buildings, 12 service buildings, a dry kiln,

5 forge shops and a power house. Each of the main buildings Is 5-story,
62x274 ft., and they have a combined floor area of 1,204,200 

sq. 
ft.; the

service buildings add 231,000 sq. ft., and the forge shops 110,590 sq. ft.
All are brick and steel. The electric power plant has a capacity of 12,750
kilowatts, or greater than the municipal plant at Bridgeport.
Huge extensions also have been made to the plant of the Union Metallic

Cartridge Co., located immediately adjacent. When the war broke out
2,500 employees were at work at the Union Metallic Cartridge plant; at
the present time new operatives are being taken on as rapidly as possible
and the total number of workers ultimately is expected to be 15,000. Thus,
these companies expect to employ fully 33,000 individuals in Bridgeport
alone, while counting those at their other plants will bring the total number
of employees to approximately 50.000.
The Remington Arms & Ammunition Co. embodies the small arms

manufacturing department of the Dodge interests, while the Union Metallic
Cartridge Co. is devoted to making ammunition of all kinds. •The Union
Metallic Cartridge Co. was established in 1867 by the late Marcellus
Hartley. In conjunction with the Winchester Repeating Arms Co., Mr.
Hartley bought the Remington company at auction in 1888, later purchas-
ing the Winchester company's interest and becoming sole owner. The
Remington plant was the first in this country devoted especially to the
manufacture of rifles. It was founded Just 100 years ago by Eliphalet
Remington, at Ilion, N. Y. On Jan. 17 1916 the Remington Arms-TJnion
Metallic Cartridge Co., Bridgeport, was incorporated at Hartford, Conn.,
with a capital stock of 360.000.000 to take over and carry on the business
of both companies. (V. 102, p. 349.)
[A press report from Swanton, Vt., on June 19 1915 announced the sale

of the Robin Hood Ammunition Co. to the Remington Arms & Amm. Co.]
The sole owner of the properties is Marcellus Hartley Dodge, a young

man of 32, who was the heir of his grandfather. Marcellus Hartley, by whom
he was given a thorough business training. He is also a son-in-law of Wil-
liam Rockefeller. See also V. 102, p. 349.
Republic Chemical Co., Pittsburgh.-Suit Dismissed.-
See Vulcan Detinning Co. below.-V. 97, p. 1827.

Assets- $ $
Plant _ _ _____ 5,904,502 5,887,129
Other investments 6,927,856 6,949,574
Accounts receiv__ 228,163 338,989
Cash  551,203 759,225

St. Lawrence Pulp & Lumber Corp.-Maturity.-
The first serial maturity of $150,000 of the 1st M. 6% gold bonds, due

Fob. 1, are being paid at par and accrued int. upon presentation at the
Girard Trust Co., Phila. This will leave outstanding $3,312,000, there
having been but 33,462.000 in the hands of the public. See V. 100, P. 2090.

Sears Roebuck & Co.-January Sales.-(See Reports.) I
January 1916 sales amounted to $9,550,251. against $7,907,339 in Jan.

1915, an increase of $1,642,912, or 20.77%.-V. 102, p. 158.

Southern California Edison Co., Los Angeles.-New
Mortgage-New Stock.-The stockholders will vote April 5
1916 (a) on authorizing a new Refunding Mortgage limited
to $100,000,000; (b) on increasing the authorized capital
stock from $30,000,000 to $100,000,000 merely to have the
authorized stock equal the authorized bonded debt. "No
additional stock or bonds," it is stated, "are being issued
at this time."

Statement by President John B. Miller.
The reason for the new mortgage is that the present General mortgage

was made some years ago before the enactment of the Public Utilities Actand before this company came under the jurisdiction and control of the
Railroad Commission. Since the enactment of that statute with its re-
quirement that before any bonds may be issued by this company they must
be passed upon and authorized by the Railroad Commission, the existing
trust deed covering the present authorized issue of $30,000,000 is somewhatcumbersome and does not meet the advanced requirements of a present
day trust deed. The company's financial requirements as well as the re-
quirements of the public can be met better under a new trust deed. Another
reason for doing this is that the present presents much more favorable
market conditions than have obtained for some years, and we wish to take
advantage of that and at the same time have sufficient authorized funds in
our treasury to carry the company over a period of a great many years for
additions and extensions to its property.

Sale of Gas Properties.-G. Ulbricht, N. Y. City, specialist
in the company's securities, has received substantially the
following dispatch from the company:

This company being essentially electric, its investment in gas plants was
originally made to protect the electric business. They served this purpose
and later became unnecessary, and we have from time to time disposed of
them as we could do so to advantage. This last sale involves only $1.452,-
000 and cleans us up except our Santa Barbara property, which it is still
desirable to hold.-V. 101, p. 1812.

Southern New England Telephone Co.-Earnings.-
Calendar Year- Gross. Net. Interest. Dividends. Bal.,Surp.
1915 $4,019,432 $908.102 $60,262 (7%)$700.000 $147,840
1914  3,782,971 793,222 55,711 (7%) 700,000 37.511
-V. 100, p. 2090.

Southern Pipe Line Co.-Report Lor Calendar Years.-
1915. 1914. 1913. 1912.

Profits for year..___ $1,966,756 $2,528,882 $3,743,658 $.3.810,450
Dividends paid_ (24%)2,399,998 (30)3,000.008 (32)3,200,018 (28)2.800.008

Bal., sur. or clef_ def.$433,242 def.$471,126 sur.$543,640sur$1.010,442
1915. 1914. 1915. 1914.

Liabilities- $ $
Capital Stock_ ___10,000,000 10,000,000
Deprec'n reserve_ 9 1.881 802,881
Accounts payable_ 3,147 62,078
Profit and loss__ 2,636,716 3,069,958

Total 13,611,724 13,934,917 Total 13,611,724 13,934,917
A quarterly dividend of 6% has been declared on the $10,000,000 stock,

payable Mar. 1 1916 to holders of record Feb. 15, being the same amount
since Dec. 1 1914, and comparing with 8% quarterly from Sept. 1912 to
Sept. 1914, both incl., and 6% in June and March 1912.-V. 100, p. 403.

South West Pennsylvania Pipe Lines.-Report Dec. 31.
1915. 1914. 1913. 1912.

Profits for year_ _ _ _$346,453 $406,358 $806,227 $967,661
Dividends _(12%)419.999 (16%)560.000 (20%)700.002 (20%)700,004

Bal., sur. or def_def.$73,546 def.$153,642 sur.$106,225 sur.$267,657
1915. 1914. 1915. 1914.

Assets- $ $ Liabilities- $ $
Plant 3.929,646 3,952,937 Capital stock___3,500,000 3,500,000
Other invest'ts 985,329 965,031 Depr. reserve__ 643,754 536,939
Acc'ts receiv'le_ 135,237 175,077 Acc'ts payable__ 39,858 83,001
Cash  146,391 113,432 Profit & loss..__ _1,012.991 1,086,537

Total 5,196,603 5,206,477
-V. 100, p. 480.

Total 5,196,603 5,206.477

Standard Oil Co. of Calif ornia.-Acguisition.-
This company has purchased the oil land holdings and other properties

of the Monte Cristo Oil Development Co., having, it is said, a total pro-
ductive capacity of about 2,000 barrels per day.-V. 102, p. 350.

Standard Oil Co. of Kentucky.-Report Yr. End.Dec.31.
1915. 1914. 1913.

Net profits $1,124,640 $704,376 $1,002,457
Cash dividends (16%)480.000 (18)470.000 (10)100,000

Balance, surplus 
A stock_div. of 200% ($2,000.000)

1915. 1914.
Assets-

Plant, impt. and
equipment ___3,063,409 2,739,014

Merchandise _ _1.806,728 1,607,616
Cash, accts. rec.
& otherinvest .2.362,053 1,968,958

Total 7,232,190 6,315,588
-V. 101, p. 1890.

Standard Underground Cable.-Business.-
The "Pittsburgh Dispatch" states that the report submitted at the

annual meeting Jan. 25, showed a gross business for 1915 of $20,500,000,
being the largest in the history of the company, and unfilled orders of
approximately $3,500,000, or about three times the amount on hand
Dec. 31 1914. John R. McCune succeeds Wm. A. Conner, deceased, as a
director.-V. 98, p. 391.

(The) Studebaker Corporation.-Notes Called.-
All ($2,300,000) outstanding 5% Serial Gold notes dated Mar. 1 1912

have been called for payment on Mar. 1. at 1013 and hit., at Columbia
Trust Co.. trustee.-'V. 101, p. 1979, 1812.

Texas Company, Houston, Tex.-New Stock.-The
shareholders will vote Feb. 29 on increasing the capital stock
to $44,400,000 par, by the sale of 74,000 shares-

Provided favorable action is taken at the aforesaid meeting the increase
of 37,400.000 will be offered pro rata at par, $100 a share, to the stock-
holders of record March 10 1916; subscription on the company's warrants
to be made on or before April 10 and to be paid 30% April 10 1916. 307
July 6 1916; and 40% Oct. 5 1916. On amounts paid on or before July 6
1916 interest will be allowed to Oct. 1 1916, at 6% per annum. This new
Issue of stock will participate in earnings from Oct. 1 1916. Compare
V. 102, p. 350, 442.

Union Oil Co. of Calif.-Change of Control.-
The San Francisco "News Bureau" says in substance: Control of the com-

pany will 'Gass from the present shareholders Mar. 15, provided the terms
of the option held by Mark L. Requa are carried out (see V. 102, p. 256).

$644,640 $234,376 $902,457
was paid Feb. 1914 (V. 97, p. 1903)•

1915. 1914.
Liabilities- $

Capital stock___3,000.000 3,000,000
Accts. payable__ 504,371 463,034
Deproc. reserve_ 995.146 868,992
Insurance fund_ 151,946 47,476
Surplus 2,580,727 1,936,088

Total 7,232,190 6,315,588
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The first $1,000.00Q on the option is to be paid Feb. 15 and the next, which
will give the proposed Pan-American Petroelum & Transport Co. the con-
trol, falls due Mar. 15. It is not known yet whether the 4,500 stockholders
will dispose of their shares for cash or exchange them for stock of the same
value in the new merger corporation, but if cash is desired, each share-
holder will receive $95 per share.
A stockholders' protective association has been organized at Pasadena.

Cal., to acquaint stockholders with facts regarding the option held by
Mark L. Requa. The committee consists of E. B. Blinn, R. R. Blacker,
W. J. Hogan, John Garrigues and Arthur H. Fleming, with J. H. Pearman
as Secretary.—V. 102. p. 256.

United Gas & Fuel Co. of Hamilton Ont.—Earnings.
Calendar Gross Oper. Exp. Net Bond Balance,
Year— Earnings. (Taxes, etc.) Earnings. Interest. Surplus.

1915 $205,669 $39,791 $165,878 $64,357 $101,521
1914  185,231 45,666 139,565 65,817 73,748
Gross earnings as shown above is after deducting cost of gas purchased

material and manufacturing expenses. $333.755 in 1915. against $307,409 in
1914. Shapker, Waller & Co. of Chicago are interested.—V. 101, p. 1890.

United Public Utilities Co., Operating in Ohio.—
A certificate was filed in Delaware Jan. 26 increasing the auth. capital

stock from $1,000,000 to $1,750,000. It is stated that no action has been
taken as yet for issuing this stock 96, p. 794.

United States Gypsum Chicago.—New Pref. Stock.
—The shareholders will vote Co.,an 7 on increasing the pref.
stock from $4,500,000 to $6,000,000, par $100 a share.
The directors have voted that in case the stock be increased as aforesaid,

all stockholders of record Mar. 7 1916. whether common or prefened.
shall be entitled to subscribe at par at the company's office in C%icago on
or before April 7 for such new stock to an amount equal to 15-85ths
(about 18%) of their respective holdings. Subscriptions will be payable in
eight equal installments, the first on April 10 1916 and one on the 10th day
of each third month thereafter. Issue of the new stock will be made to
subscribers promptly on receipt of each quarterly payment, one share be-
ing issued for each $100 received. Subscriptions may be paid in full at
any time, and certificates will then be issued.
Data from Pres. S. L. Avery, 205 W. Monroe St., Chicago, Jan. 29.
The payment of the accumulated dividends on the pref. stock having

been accomplished and that stock placed firmly upon a 7% dividend basis,
the plan for financing our further growth is hereby submitted. Approxi-
mately $1,500,000 is required for new properties and extensions. This ex-
penditure, which will extend over at least two years, will accomplished
economies in manufacture, supply a needed increase of capacity and pro-
vide a net profit upon the additional investment at least equal to the pres-
ent rate of earnings.—Compare V. 101. p. 619, 1633.

United States Rubber Co.—Status and Prospects.—
Pres. Colt is quoted as saying in substance: "We will secure this year a

considerable amount of crude rubber from our own plantations in Sumatra.
The new year has started off with a large increase in tire business (the com-
pany on Jan. 17 advanced the price of its tires 10%—Ed.) and the outlook
for 1916 is satisfactory. There has been no cut in price of boots and shoes
by our company this year, nor is any cut likely. Judging from increased

Erice of raw materials, any change in prices of footwear would be upward."arly last month the controlled company, Morgan & Wright of Detroit,
increased its capital stock from $5,000,000 to $5,600,000.) See V.102,p.72.

Vulcan Detinning Co.—Suit Dismissed.—
Justice Davis in the N. Y. State Supreme Court on Jan. 26 dismissed the

company's suit against the Republic Chemical Co. for alleged unfair com-
petition. The case has been pending for a number of weeks. An appeal
will immediately be taken.—V. 101, p. 1719, 456.

Western Power Co.—Note Redemption.—
This company will redeem its $1,000,000 2-year 6% collateral trust notes

due March 1 1917 at the Bankers Trust Co. on May 3 at 100M• See
plan V. 101, p. 1890.

Willys-Overland Co.—Stock Sold.—
The recent issue of the unsold portions of $15,000,000 7% cum. pref. stock,

underwritten by a syndicate headed by Wm. Salomon & Co., has all been
sold. See V. 102, p. 443.

CURRENT NOTICES.

—The Financial Advertisers Association is a new organization composed
of the advertising and publicity managers of the banks, trust companies
and investment banking institutions of the country. Membership dues
are $12 per annum. The Association has been admitted as a department to
the Associated Advertising Clubs of the World and will participate in the
annual convention to be held in Philadelphia the latter part of June. The
objects of the new association are: To encourage clean and efficient adver-
tising and discourage the publication by newspapers and periodicals
of financial advertising that does not measure up to the highest standards
to stimulate by advertisements the investment of the surplus money of
American investors through reputable financial institutions, and to help
prevent unreliable and unsafe investments. Besides these objects the
general purpose of the Association is to make the financial institutions
realize the value of advertising and by co-operation determine the most
effective means of building up business through advertising of the various
departments of a modern banking organization. It is pioposed to send
each member of the Association specimens of the best booklets, pamphlets
or newspaper ads that may be published throughout the United States.
This service will be available once each month and all the matter pasted
on a folder to fit the standard size letter file for convenient reference.
Further information of interest can be obtained from the President, John
Ring Jr., of the Mercantile Trust Co., St. Louis, or First Vice-President
R. Reed Copp of the Old Colony Trust Co., or Second Vice-President G. W.
Cooke of the First National Bank, Chicago. H. C. Swartz, of the Cleve-
land Trust Co., is Secretary, and H. M. Morgan, of the American Trust
Co. of St. Louis. is Treasurer.

—Stone & Webster, Boston, will shortly issue their manual for the year
1916, covering the information most commonly desired regarding the com-
panies under the management of their organization.
These companies are distinct and independent corporations, each stand-

ing on its own merits, with its own officers and board of directors and its
own bank accounts used only for its own purposes, but all enjoying the
benefits of management by a large single organization such as it has been
possible to build up gradually in the last 26 years, "a system of management
that assures proper and uniform accounting, good engineering, economical
financing, the benefit of purchasing in large quantities, proper and syste-
matic records, the compilation and study of statistics of operation, the avail-
ability of trained men for the study and handling of special problems, and
the broad view and consistent management impossibie to isolated prop-
erties."

—The statement of the Equitable Life Assurance Society of the United
States gives evidence of the company's continued progress. Increases are
shown in outstanding insurance, admitted assets, surplus, income from in-
vestments and payments to policy holders. Of the 5,918 domestic death
claims paid during the year, over 98% were settled within one day after
receipt of due proof of death. The payments to policy holders in 1915
aggregated $58,371,388, which was $2,350,000 more than was received in
premiums from policy holders during the same period. The insurance on
the company's books now aggregates $1,529,800,000, an increase of $35.-

600,000 for the year. The new insurance paid for during 1915 totaled
$158,456.612, the maximum allowed the company under the insurance law
of New York State. The number of policy holders increased about 35.000
during 1915.
—The statement of the United States branch of the Liverpool & London

& Globe Insurance Co., Ltd., a stock company that has been doing business
in the United States for 68 years, as of Dec. 31 1915, shows total assets of
$14,814,384, with unearned premiums and other liabilities of $9,972,497,
leaving a surplus of $4,841,867. The assets include $1,684,728 in real es
tate, $2,776,464 in first mortgages on real estate, $1.269,060 in U. S.
Government and State bonds, $670,220 in municipal and county bonds.
$3,113,620 in railroad bonds, $1,162,800 in railroad stocks, besides $1,588.-
107 in cash in banks.
—E. W. Clark & Co. of Philadelphia, Chicago, Pittsburgh and Boston,

and Kissel, KInnlcutt & Co. of New York and Chicago, are advertising in
this issue $3,500,000 Columbus By.. Power & Light Co. 1st refunding and
extension sinking fund mortgage 5% bonds, due Oct. 1 1940, at 97 and
accrued interest, yielding over 5.20%. This bond is stated to be a legal
investment for savings banks in Rhode Island. The security features of
the offering are carefully described in the advertisement, and circular will be
supplied on request.

—W. Lee Slayton. formerly of the firm of Terry, Briggs & Slayton. of
Toledo, Ohio, has established a business for dealing in municipal bonds
under the name of W. L. Slayton & Co., with offices in the Ohio Building,
Toledo. There will be associated with the firm Ralph M. Rusted, Burt T.
Ryan, H. E. Light, Fred Dean and Harry Bartlett, all of whom formerly
were with the firm of Terry, Briggs & Slayton.
—Yard, Otis & Taylor and the People's Trust & Savings Bank, both of

Chicago, are recommending at 95 and int. part of the issue of the 1st M.
5% gold bonds of 1913, unconditionally guaranteed, principal and interest,
by endorsement by the Union Carbide Co. Total authorized, $4.500,000;
outstanding, $2,000,000. For full description of properties, &c., see under
"General Investment News."—V. 98, p. 1696.
_William F. moody, for many years manager of the stock department

of Spencer Trask St Co., has severed his connection with them and joined
the staff of Moody's Investors Service. William F. Moody is a brother
of John Moody, who founded "Moody's Analyses of Investments" many
years ago and has been President of Moody's Investors Service since its
organization in 1909.
—The 28th annual statement of the American Real Estate Co., 527 Fifth

Ave., this city, Edward B. Boynton, President, is published to-day in our
advertising columns. We refer to the company's excellent record of busi-
ness during 1915 in our "General Investment News Dept." The detailed
statement is certified to by disinterested appraisers and public accountants
outside of the company and a copy will be mailed on request tolinterested
inquirers.
—Wm. R. Compton & Co., 14 Wall St., this city, St. Louis and Chicago,

are featuring a list of State and county municipal bonds yielding 3.90 to
5.40% among our advertisements to-day. These bonds are all exempt from
Federal income tax, some are legal for N.Y. savings banks and trustees,
and eligible to secure postal savings deposits. Write for the firm's exten-
sive municipal bond list and also the booklet "The Premier Investment."

—All the bonds having been sold, Kissel, Kinnicutt & Co. of New York
and Chicago, are publishing as a matter of record, advertisement:of their
recent offering of $15,000.000 Braden Copper Mines Co. 15-year 6%
bonds due Feb. 1 1931, at 99 and accrued interest. This record advertise-
ment appears on the page opposite our weekly statement of clearings.

—The business and interests of N. W. Harris & Co., Inc., Boston,
being identical with those of Harris, Forbes & Co., New York, the name
of the former has been changed to Harris, Forbes & Co., Inc., Boston.
John R. Macomber becomes President and Isaac Sprague, Chairman of the
board of directors, of Harris, Forbes & Co:, Inc., Boston.

—Having sold the majority of the issue, N. W. Halsey & Co. and
Harris, Forbes & Co., of this city, are jointly advertising and offering the
remainder In to-day's "Chronicle," of $1,900,000 Pacific Gas & Electric
general and refunding mortgage 5% bonds at 93A and interest, yielding
5.45%. Descriptive circular on request.

—The firm of John Nickerson Jr., 61 Broadway, this city, and St. Louis,
announces that Hascall S. Hall will be associated with them as New
England representative, with headquarters at 200 Devonshire St., Boston;
and M. L. Parry as New York State representative, having offices in the
Erie County Bank Building, Buffalo.

—Remick, Hodges & Co., 14 Wall St., this city, have prepared a booklet
for trustees of estates to show what securities constitute a legal investment
in New York State for funds left in their charge; also the 1916 official list
of bonds which are believed to comply with the requirements of this law.
Ask for "Booklet CC-70."

—Advices from Montreal state that Baron Shaughnessy, President of the
Canadian Pacific Railway Co., whose elevation to the peerage was one
of the New Year honors distributed by King George, has taken the title
of Lord Shaughnessy, of Montreal, Canada, and of Ashford, County Lim-
erick, Ireland.

—To yield about 5.75%, the National City Bank of New York is offering
the Kingdom of Norway 6% bonds, due Feb. 11923. of which $5,000,000 is
authorized and outstanding. Circular on request. See advertisement
elsewhere in the "Chronicle" for general particulars.
—Herbert L. Perry, for the past eight years the representative in Buffalo

of N. W. Halsey & Co., has become associated with A. L. Chambers & Co.
of that city. The latter firm is now located in its new offices at 402-104
Marine Bank Building.

—C. R. Bergmann & Co., investment securities, 66 Broadway, this city,
have prepared an exhaustive review of the conditions in the copper, zinc
and silver industries and their bearing on the metal stocks. Free copy
upon application.
—As a permanent matter of record only, N. W. Halsey & Co. of Chicago

are advertising $1,400,000 Arkansaw Water Co. (Little Rock, Ark.) first
mortgage gold bonds, due Nov. 1 1930, and offered to investors at par and
interest.

—C. W. MacQuoid & Co., members New York Stock Exchange, 115
Broadway, announce that J. Hugh Walsh has been admitted as a general
partner in their firm of date Feb. 1.
—W. G. Souders Sr Co., investment bankers, Chicago, have declared a

7% dividend on their $500,000 capital and announce an increase in such
capital to $1,000,000, fully paid.
—Brooke, Stokes & Co., members of the Philadelphia Stock Exchange,

have opened an office in New York in the Equitable Building, in charge
of Marshall G. Peabody.

—F. 0. March, specialist in public utility securities, 25 Broad St.,
this city, announces his removal to new offices at 71 Broadway.
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Aeports and Documents.

THE MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY

PLAN OF READJUSTMENT DATED JANUARY 31, 1916.

SECURITIES WHICH MAY BE DEPOSITED UNDER
THE PLAN.

Preferred Stock
and

Common Stock
of

THE MINNEAPOLIS & ST. LOUIS RAILROAD CO.

Stock Certificates for Preferred and Common Stock may
be deposited under the Plan and Agreement with the fol-
lowing Depositaries, viz.:
In New York, with Guaranty Trust Company of New

York, 140 Broadway, New York City.
In Boston, with Merchants National Bank of Boston, 28

State Street, Boston, Mass.
All stock certificates must be either endorsed in blank for

transfer or accompanied by proper transfers in blank duly
executed, and must also be accompanied by an amount in
cash sufficient to pay all taxes payable upon the transfer
thereof.

SECURITIES TO BE PAID UNDER THE PLAN.
TWO-YEAR SIX PER CENT GOLD NOTES.

These notes (hereinafter called the Notes), amounting to
$2,500,000, mature February 1 1916. It is proposed to ex-
tend these Notes for a period of six months pending the carry-
ing out of the Plan, and upon the consummation of the Plan
to pay the extended notes in full, principal and interest.

SECURITIES TO REMAIN UNDISTURBED UNDER
THE PLAN.

The Plan does not disturb any of the bonds or equipment
trust obligations of The Minneapolis & St. Louis 'Railroad
Company (hereinafter termed the Railroad Company), or
of the Iowa Central Railway Company or The Des Moines
& Fort Dodge Railroad Company, the property of which is
now owned by the Railroad Company.

CONDITIONS OF PARTICIPATION.
Holders of Preferred and Common Stock may, on or be-

fore March 1 1916, deposit with either of the Depositaries
their stock certificates, and shall receive therefor certificates
of deposit in form approved by the Committee.
Pursuant to the provisions of the Plan, Depositors of

Preferred and Common Stock may, to the extent hereinafter
stated, purchase from the Committee new stock at the price
and on the terms hereinafter set forth. In order to obtain
such right of purchase Depositors must pay to the Deposi-
tary with which their stock certificates are deposited, the sum
of $20 for each share of stock represented by their respective
certificates of deposit, said amount being payable in install-
ments of not more than $5 each when and as called for by the
Committee on not less than two weeks published notice as
provided in the annexed Agreement. At the time of the
payment of such installments Depositors must present to the
Depositary by which the same were issued their certificates
of deposit for the appropriate notation thereon of such pay-
ment.

All payments made under the Plan must be in United
States gold coin or its equivalent.
The rights of all holders of certificates of deposit issued

under the Plan shall be such only as are conferred by the
Plan and Agreement, and shall be subject to compliance with
the teriliq imposed by the Plan and Agreement as conditions
of participation in the benefits thereof.
No. estimate, statement, table, explanation or suggestion

contained in or attached to the Plan or the accompanying
Agreement, or in any circular issued or which may be issued
by the Committee or by any one else, is intended or is to be
accepted as a warranty or as a condition of deposit or assent
under the Plan or the accompanying Agreement, and no
defect or error shall release any deposit under the Plan and
the accompanying Agreement and no defect or error shall
release any deposit under the Plan and the accompanying
Agreement or affect or release any assent thereto, or affect
or release any payment made or action taken pursuant
thereto, except by written consent of the Committee.

Unless the context shall otherwise require, the term "se-
curities" wherever used in this Plan and the accompanying
Agreement shall be deemed to include the shares of stock and
certificates of deposit dealt with or affected or created by or
in pursuance of the Plan.

METHOD AND SCOPE OF READJUSTMENT.
It is contemplated that the Plan shall be carried out

either through the readjustment of the capitalization of the
Railroad Company or by the use of some other existing corn-

pany or companies or by the formation of one or more new
companies, which shall acquire, in such manner and in. such
form of ownership or control as the Committee may in its
discretion determine, all or substantially all of the property
now owned or controlled by the Railroad Company. The
term "New Company" as used herein is intended to !mean
whatever company may be utilized to issue the securities to
be issued as provided in the Plan; and the terms "New
Securities," and "New Stock," are intended to mean what-
ever securities are issued under the Plan and whether of the
Railroad Company or of any other company.

NEW SECURITIES.
It is proposed that the New Company shall have an auth-

orized capital stock of $26,000,000 par value, all of one class,
of which there is to be issued under the Plan $25,783,550, the
remainder to be reserved for future issue for the corporate
purposes of the New Company.
The shares of stock of the New Company are to be of the

par value of $100 each, but scrip certificates for lesser amount
may be issued to represent fractional interests in said stook.

DISPOSITION OF NEW SECURITIES.
NEW STOCK.

To Depositors of present outstanding Preferred Stock ($6,-265,100) of Railroad Company, without payment thereforgo%)  
To Depositors of present outstanding Preferred Stock ($6,- 

$4,385,570
265,100) of Railroad Company, upon payment of $20 pershare ($80)  
To Depositors of present outstanding Common Stock ($16,-385,900) of Railroad Company, without payment therefor(2270)  
To Depositors of present outstanding Common Stock ($16,-
385,900) of Railroad Company, upon payment of $20 per
share (78%)   12,781,002

(1)

(2)

(3)

(4)

5,012,080

3,604,898

$25,783,550

RESULTS TO DEPOSITING STOCKHOLDERS.
PREFERRED STOCK.

Each Depositor of $100 par value of Preferred Stock will
be entitled under the Plan:
(1) To receive without payment therefor, New Stock (70%)  $70(2) At his option to purchase for the sum of $20, additional new stock

to the amount of (80%)  80

$150

COMMON STOCK.
Each Depositor of $100 par value of Common Stock will

be entitled under the Plan:
(1) To receive without payment therefor, New Stock (22%)  $22(2) At his option to purchase for the sum of $20, additional NewStock to the amount of (78%)  78

$100

TABLE OF DISTRIBUTION.

Existing Security—
Payment.

Per Cent. Amount.

s6.265,100 Preferred Stock _ _ _ _
$16,45,900 Common

20

20

$1.253,020

3,277,180

$4,530,200

New Stock.

Per Cent. Amount.

70 $4,385.570
80 5,012.080
22 3,604,898
78 12,781,002

$25,783,550

ESTIMATED CASH REQUIREMENTS.
The estimated cash requirements of the Plan are $4,530,200

made up as follows:
To retire Notes maturing February 1 1916 $2.500.000To retire outstanding bills payable  800.000To reduce amount of outstanding audited vouchers  300.000To provide for payment of syndicate commissions, expenses of
readjustment, &c. &c  350,000To New Company for working capital, &c  580.200

$4,530.200

SYNDICATE.
A Syndicate has been organized by Messrs. Hayden, Stone

& Co. and J. S. Bache & Co. as Syndicate Managers,which
has agreed to underwrite the entire amount of the cash
requirements of the Plan. The Syndicate Managers will
receive, as their compensation for managing the Syndicate,
a commission of two per cent, or $90,604, of the maximum
syndicate obligation of $4,530,200, and the Subscribers to
said Syndicate will receive a commission of four per cent of
said amount, or $181,208.

The word "Plan" as used in this instrument is intended to
include the Agreement hereto attached as well as the Plan,
and to refer not only to the Plan as now formulated, but as
well to the Plan as hereafter modified or to any substituted
plan.
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TABLE NO. 1.-CAPITAL STOCK OUTSTANDING JANUARY 1
1916 (EXCLUDING STOCK IN TREASURY).

Preferred Stock  $6,265,100
pommon Stock  16,385.900

TABLE NO. II.-FUNDED AND FLOATING

Bands:
Merriam Junction and Albert Lea 7%, due 1927___
Pacific Extension 6%, due 1921 
First Consoddated 5%, due 1934 
First and Refunding 4%, due 1949 
Refunding and Extension 5%, due 1962 (Exclusive
of $7,037,000 pledged and $292,000 in treasury)_

First Mortgage 5%, due 1938, Iowa Central Ry. Co.
First and Refunding 4%, due 1951, Iowa Central

Railway Co 
First Mortgage 4%, due 1935, Des Moines & Fort
Dodge RR Co 

$22,651,000

DEBT JAN. 1 1916.

$950,000
1,382.000
5,282,000
13,244,000

4,088,000
7,650,000

7,156,000

3,072,000
 $42,824,000

Equipment Trust Notes:
Series A 
" B 
"0 

$240,000
90,000
129,000

" D • 400.000

" A, Iowa Central Railway Co 128,000

"B," 75,000

American Locomotive Company Notes 225,000
1,287,000

Two-Year 6% Gold Notes due February 1 1916
2,500,000

Floating Debt: '
Bills payable $809,500

Audited Vouchers (about) 750,000
1,559,500

TABLE NO. III.-RESULTS

Ended

OF OPERATIONS,

June 30-

$48,170,500

1914, 1915.

Changes.Year
1915. 1914.

Gross Earnings $10,111,975 14 $9,620,675 26 Inc. $491,29988

Oper. Expenses and Taxes 7.368,77824 7,333,647 17 Inc. 35,131 07

Net $2,743,19690 $2.287,02809 Inc. $456,16881

Miscellaneous Charges &
Credits to Income, Net
Debit 331,17667 244,49372 Inc. 86,682 95

Total $2.412,02023 $2.042,534 37 Inc. $369,48586

Fixed Charges (other than
Interest on 2-yr. Notes
and Floating Debt)_ 1,989,649 43 1.954,82804 Inc. 34,821 39

$422,37080 $87.706 33 Inc. $334,664 47

Interest on 2-yr. Notes
and Floating Debt_ _ _ _ 235,766 93 241.098 45 Dec. 5,331 52

Balance-Surplus $186,60387  1, Inc. $339,995 99

Balance-Deficit 1153.392 12f

-Six Months Ended Dec. 31-
1915. 1914. Changes.

Gross Earnings 
Oper. Expenses & Taxes_

$5,524,127
3,733,230

01
37

$5,316.892
3,811.662

50
89

Inc. $207,234 51
Dec. 78,432 52

Net $1,790,896 64 $1,505,229 61 Inc. $285,667 03

Miscellaneous Charges &
Credits to Income, Net
Debit 166,769 52 142,52400 Inc. 24,245 52

Total  $1,624,127 12 $1,362,70561 Inc. $261,421 51

Fixed Charges (other than
Interest on 2-yr. Notes
and Floating D ebt)_  996,078 48 991,925 10 Inc. 4,153 38

$628,04864 $370.780 51 Inc. $257,268 13

Interest on 2-yr. Notes
and Floating Debt.. 107.875 24 107.801 73 Inc. 73 51

Balance-Surplus $520,17340 1262.97878 Inc. $257.194 62

To Holders of Preferred Stock and Common Stock of The Min-

neapolis & St. Louis Railroad Company:

At the request of the Board of Directors of The Minneapo-

lis & St. Louis Railroad Company and of the holders of 
a

large amount of its preferred and common stock, the under-

signed have consented to ast as a Cohimittee for the read-

justment of the Company and have prepared a plan and a
gree-

ment of readjustment dated Jan. 31 1916, a copy of which

is enclosed herewith.
Holders of the preferred and common stock of the Rail-

road Company are requested to deposit their stock on or be-

fore March 1 1916 in New York with Guaranty Trust Com-

pany of New York, 140 Broadway, N. Y., or in Boston with

Merchants' National Bank of Boston, 28 State Street, Bos-

ton, Mass., the Depositaries under the Plan. All stock cer-
tificates must be either endorsed in blank for transfer or
accompanied by proper transfers in blank duly executed, and
must also be accompanied by an amount in cash sufficient

to pay all taxes payable upon the transfer thereof. Trans-
ferrable certificates of deposit will be issued for all stock de-

posited and application will be made in due course to have

the certificates of deposit listed on the New York Stock Ex-
change. All payments made under the Plan must be in

United States gold coin or its equivalent.
The holders of upwards of 40 per cent of the outstanding

capital stock of the Railroad Company have already ex-

pressed their intention to deposit their stock under the Plan

and to make the payments therein provided for in respect

of the stock deposited by them and the Committee believes

it to be in the interest of all stockholders so to do.
Dated, New York, January 31, 1916.

CHARLES H. SABIN,
E. V. R. THAYER,
F. LOTHROP A.MES,
THOMAS COCHRAN,
GATES W. McGARRAH,

Committee.
ROBERT H. COX, Secretary,

140 Broadway, New York City.
JOLINE, LARKIN & RATHBONE,

Counsel.

January 31 1916.
To the Stockholders of

The Minneapolis & St. Louis Railroad Company:
Your Board of Directors takes pleasure in announcinethat

arrangements have been effected for the readjustment of the
Company and for the raising of an amount in cash sufficient
to retire the $2,500,000 of Two-Year Six Per Cent Gold
Notes of the Company due February 1 1916, to pay the out-
standing floating debt of the Company, and to provide addi-
tional working capital.
The revival of business activity which bids fair to con-

tinue for some time to come finds your Company in a posi-
tion insufficiently prepared to take full advantage of its
opportunities.
For the fiscal year ended June 30 1912, the gross revenue

of the combined mileage embraced in the present system was
$7,954,115 96; while for the fiscal year ended June 30 1915,
the gross revenue was $10,111,975 14, an increase in the
three-year period of $2,157,859 18.
For the six months' period ended December 31 1915, there

has been an increase in gross revenue of $207,234 51 and an
increase in net revenue of $257,194 62 over the corresponding
period of the previous year. The operating management
estimates that less than 50 per cent of the products of the
field in the territory served by your property has thus far
been moved, and that the increase in gross revenue for the
fiscal year will aggregate upwards of $500,000 over the fiscal
year ended June 30 1915, with a corresponding increase in
net revenue.
Improved physical conditions and heavier motive power

have reduced the operating ratio, the management believes
permanently, and further reductions are confidently expec-
ted. Five Mikado locomotives and 500 steel underframe
superstructure 80,000-lb. capacity box cars were recently
ordered for February delivery and will increase the facilities
of the Company, furnish needed relief and further aid in re-
clueing operating cost.
For the six months ended December 31 1915 the net sur-

plus revenue of the Company after payment of all charges,
taxes and allowances for depreciation was $520,173 40.
Had the Two-Year Six Per Cent Gold Notes of the Company
and its outstanding floating debt been retired, this amount
would have been increased by the amount of the interest on
said obligations of about $100,000, making a total net surplus
revenue for the half-year of upwards of $620,000, equal to
approximately 3 per cent upon the entire amount of the
present outstanding capital stock of the Company.
With the retirement of the above Notes and the payment

of the floating debt of the Company there will be released
approximately $7,000,000 Refunding and Extension Mort-
gage Five Per Cent Bonds which, with increased working
capital, improved financial conditions and increase in the
factor of safety with respect to the Company's bond issues,
will place it in satisfactory financial condition.
To accomplish this desirable end, after conference with the

principal stockholders of your Company, your Board has
approved a plan which provides $4,530,200 of new money and
reduces the fixed charges $210,000 per annum.
The Plan involves the readjustment of the stock of the

Company on what is deemed to be an equitable basis, the
new capitalization to be substantially $26,000,000, consist-
ing of one class of stock.

Preferred stockholders who join in the Plan will receive,
for each $100 of preferred stock now held by them, $150 in
new stock, upon the payment by them of the sum of $20,
while preferred stockholders who do not make such payment
will receive $70 in new stock.
Common stockholders who join in the Plan will receive,

for each $100 of common stock now held by them, $100 in
new stock, upon the payment by them of the sum of $20,
while common stockholders who do not make such payment
will receive $22 in new stock.
At the request of the Board, Messrs. Charles H. Sabin,

E. V. R. Thayer, F. Lothrop Ames, Thomas Cochran and
Gates W. McGarrah have consented to act as a Committee
of the preferred and common stockholders of the Company
for the purpose of carrying the Plan into effect, and a Syn-
dicate has been organized by Messrs. Hayden, Stone & Co.
and J. S. Bache & Co., which has agreed to underwrite its
cash requirements.

Holders of upwards of 40 per cent of the outstanding capi-
tal stock of the Railroad Company have already expressed
their intention to deposit their stock under the Plan and to
make the payments therein provided for in respect of the
stock deposited by them, and your Board believes it to be in
the interest of all stockholders so to do.
In order to enable the readjustment to be carried out

promptly and effectively, all stockholders are requested to
deposit their stock on or before March 11916, under the en-
closed Plan as set forth therein and in the accompanying
circular of the Committee.
The assent of the holders of seventy-five per cent in

amount of the outstanding capital stock of the Railroad
Company is necessary to carry the Plan into effect, the alter-
native being an involuntary reorganization with much at-
tendant loss and expense to the Company and its stock-
holders.
By order of the Board of Directors.

NEVTMAN ERB,
President.
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REPUBLIC IRON AND STEEL COMPANY
YOUNGSTOWN, OHIO

SIXTEENTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31, 1915.

To the Stockholders of the Republic Iron dc Steel Company:
The Executive Committee submits herewith its Sixteenth

Annual Report of operations, for the fiscal year ending Dec.
31 1915, together with a Financial Statement and General
Report on the condition of the property at the close of the
year.

INCOME REPORT.
The improvement in the iron and steel business referred

to in the last Semi-annual Report, under date of June 30
1915, was more rapid than expected, owing to the extraor-
dinary demands made on this country by Europe for muni-
tion and other purposes, these demands being far in excess
of trade expectations. Domestic business for up-keep and
general purposes also ran beyond estimates, although de-
mand for new construction was disappointing. On the whole,
demand from all sources dining the last half of the year
was and is now in excess of production, which condition
has resulted in raising prices to a level substantially in excess
of price -levels attained during the boom year 1907. Our
production and shipments for the year ending Dec. 31 1915,
while reaching new records in volume, values of products
shipped, however, averaged considerably less than during
previous boom periods, due to the low prices prevailing
during the first six months. While prices advanced very
gradually in the early part of the year, very rapid advances
were made in the Last half, and, therefore, earnings for thelast half of the year were iargely in excess of the totals for thefirst half. Increased capacity, improved processes, as wellas increased efficiency, contributed no small part to the gainsin profits realized. The Net Earnings for the year, not-withstanding the unsatisfactory profits for the first sixmonths, were in total the largest in the history of the Com-pany, the Net Profits for the year ending Dec. 31 1915 be-ing ,385,723 12. In addition to usual deductions for De-
preciation, and the maintenance of all necessary ProvisionalFunds, there was also deducted from profits for the year,
as a provision for Extraordinary Depreciation, the additional
sum of $400,000, thus making total deductions on account
of depreciation $1,000,000, leaving the balance of Net Profits
applicable to dividends $3,515,819 19. All improvementsreferred to in previous published reports have been completedand are now in successful operation. Since the last Semi-annual Report, dated June 30 1915, two additional OpenHearth Steel Furnaces have been constructed and the ca-pacity of the Benzol Plant doubled; both improvementsare now in operation; furthermore, appropriations have beenmade for Additional Improvements now in process of con-struction which, when completed, will increase the TubeWorks capacity 50%, Northern Pig Iron capacity approxi-mately 10%. Collateral notes heretofore reported out-
standing have been retired through sales of bonds, and amplefunds are in hand to carry to completion all authorized im-provements without further financing. The balance ofNet Quick Assets as of this date are $13,510,789 87, totaladditions to Surplus from profits for the year to date afterall deductions, are $2,328,319 19, and the balance of NetSurplus is $8,354,953 66.

INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THEYEAR ENDING DEC. 31 1915.Net Earnings from operations, after deducting charges formaintenance and repairs of plants, amounting to $1,647.-308 53. and after deducting special compensation undermerit system plan 
$5,439,598 41Interest and Income from Investments  183,310 55

Total Profits for the Year $5,622,908 96Less—
Provision for Depreciation and Renewals ofPlants  $600,387 80Provision for Extraordinary Depreciation  400,000 00Provision for Exhaustion of Minerals  236,798 04

  1,237,185 84
Net Profits for the Year $4,385,723 12Deduct—

Interest on Bonds and Notes Dividends 4 X % paid OD Preferred Stock
$869,903 93

  1,187,500 00
  2,057,403 93

Add—
Surplus for the Year $2,328,319 19

Surplus at Dec. 31 1914  6,615,289 54

$8.943,608 73

BALANCE SHEET DEC. 31 1915.
ASSETS.Capital Assets—

Cost of Properties Dec. 31 1914 $69,244.671 04Net additions for the year ending Dec. 31 1915  1,489.014 02
Investments—

In Potter Ore Company $401,000 00In other Companies  530,051 47

$70,733,685 06

931.051 47Total Capital Assets $71.664,736 53Cash Deposited with Trustee—For redemption of 10-30-Year Gold Bonds, in addition tobonds of a par value of $2,036.000 retired in terms of theTrust Deed per Contra  26,928 00Current Assets—
Inventory of Manufactured Products, Materialand Supplies on hand, at or below cost $7.644,296 11Ore Contract Payments represented by Oreat Docks  441,436 58Accounts and Bills Receivable after deductingReserve for Bad and Doubtful Accounts..  4,890,614 88Cash  3,760,237 47

Total Current Assets $16,736,585 04Deferred Charges to Operations—Expenditure for Stripping at Mines, advanced Royalties,&c. chargeable to future Operations  735,517 71Total  
$89,163,767 28Net Current Assets $13,510,789 87

LIABILITIES.Capital Stock—
Common-273,520 shares of $100 00 each _ _$27,352,000 00 •Less: In Treasury  161,000 00

 $27,191,000 00*Preferred 7% Cumulative-250,000 shares of $100 00 each 25,000,000 00
$52,191.000 0010-30-Year 5% Sinking Fund Mortgage Gold Bonds—(Total authorized issue $25,000,000 00)Total issued $19,869.000 00Less: Bonds Purchased for Sinking Fund.. 2,036,000 00
  17,833,000 00Potter Ore Company Bonds—

$542,000 00 Outstanding First Mortgage 5% Bonds guar-anteed jointly with Tennessee Coal, Iron & Railroad Com-pany, less that Company's proportion  271,000 00Bonds Outstandinf on the Martin & Palos Coke Works Properties 227.500 00Current Liabilities—
Accounts Payable  $1,926,078 51Ore Contract Balances representing Cash re-ceived in excess of the value of Ore shippedto customers  100.945 85Taxes Accrued  285,400 06Interest Accrued  223,125 00Provision for Dividend payable Jan. 1 1916_ _ 687,500 00Unclaimed Dividends  2,745 75

Total Current Liabilities  $3,225.795 17Reserves—
For Exhaustion of Minerals and MiningEquipment   $2,077.413 44For Depreciation and Renewal of Plants_ _ 3.905.462 76For Re-lining and Re-building Furnaces  408,995 72For Fire and Accident Insurance  244,187 20For Contingencies   424,459 33

7.060.518 45Surplus—
Balance Dec. 31 1915, as per attached statement  8,354,953 66

$89,163,767 28* Cumulative Dividends at Dec. 31 1915, 13'4%; balance at Jan. 1 19161after payment of 2% % dividends due that date. 11%.

WORKING CAPITAL.
The following statement covers items affecting WorkingCapital from organization of the Company to Dec. 31 1915,and is followed by Comparative Statement of Net WorkingAssets, as shown by the books of the Company, as at Dec. 311913, 1914 and 1915:

Working Capital, May 3 1899  $6,500,000 00Collateral Note Issue, Oct. 1 1904  7.000,000 00Bond Issue. Oct. 1 1904  10,000,000 00Preferred Capital Stock Sold  110,000 0010-30-Year Bonds  19,869.000 00Mortgage Notes on Haselton Property  1,475.000 00Additional Preferred Stock Issued Amounts reserved out of Profits for Depreciation and Renew-als, Insurance and Contingencies  7.060.518 45Net Profits May 31 1899 to Dec. 31 1915  31,398,890 53

EXPENDED.
Dividends on Preferred Stock $23,043,936 87Collaterai Notes Canceled  7.000,000 00Bonds Retired  12,036,000 00Haselton Notes Paid  1,475,000 00Bond Sinking Fund  26,928 00Securities Purchased  660,051 47Prepaid Mining Expenses, &c  735,517 71New Construction  27.173,852 24Property and Plants  2,334,432 82

  74,485.719 11

$87,996,508 98

Net Working Assets per Balance Sheet $13,510,789 87Consisting of:
Inventory  $7,644,296 11Ore Contract Payments  441.436 58Accounts Receivable  4,890,614 88Cash  3.760.237 47

$16,736,585 04Less Current Liabilities  3.225.795 17
Net Working Assets $13,510,789 87

COMPARATIVE STATEMENT OF NET WORKING ASSETS.
Current Assets— Dec. 31 1915. Dec. 31 1914. Dec. 31 1913.Inventory  $7,644,296 11 $7,779,439 91 $7,454,744 51Ore Contract Payments__ 441,436 58 864,991 14 768,769 79Accounts and Bills Receive-331e 4.890,614 88 2,783,919 08 3.777.611 38Cash  3,760,237 47 797,291 38 1,827,098 16

Deduct—
Amount written out of surplus for Discount on Bonds and forSpecial Taxes for Prior Years 588.655 07

Net Surplus Carried to Balance Sheet $8.354,953 66Net Profits Applicable to Dividends $3,515,819 19

$16,736,585 04 $12,225,641 51 $13,828,223 84Less Current Liabilities_ _ _ _ 3,225,795 17 1,473,280 18 2,672.739 59
Net Working Assets $13,510,789 87 $10,752,361 33 $11,155,484 25Digitized for FRASER 
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COMPARATIVE STATEMENT OF I
NCOME.

Year Ending Year Ending Year Ending

Dec. 311915. Dec. 31 1914. Dec. 31 
1913.

Net Earnings from Operations.
after deducting charges for
Maintenance and Repairs of
Plants, amounting to$5,439,598 41 $2,3

30,672 83 $4.884,872 08

Dec. 31 1915, $1,647,308 53
Dec. 31 1914. $1.432,364 55
Dec. 31 1913, $1.6(.4,573 30

Interest and Dividends received 183,310 55 76,879 45 140,410 26

Total Profits for the Year_$5,622,908 96 $2,407
,552 28 $5,025,282 34

Less-
Provision for Depreciation and
Renewal of Plants  $600.387 80 $334,413 76 $600,887 61

Provision for Extraordinary De-
preciation  400,000 00

Provision for Exhaustion of
Minerals  236,798 04 204,064 81 241,004 24

Provision for Possible Shrinkage
in Value of Raw Materials_ 

220,000 00

$1,237,185 84 $538,478 57 $1,061,891 85

Net Profits for the Year $4,385,723 12 $1,869,073 71 $3,963,3
90 49

Deduct-
Interest on Bonds and Notes 869,903 93 840,325 56 862,090 43

Net Profits Applicable to
Dividends  $3,515,819 19 $1,028,748 15 $3.101,3

00 06

Add-
Surplus Dec. 31 1914  6,615,289 54

Surplus Dec. 31 1913    6,512,777 64

Surplus Dec. 31 1912  
  6,661,477 58

$10,131,108 73 $7,541,525 79 $9,762,
777 64

Deduct-
Dividends on Preferred Stock,

%  $1,187,500 00
Two Quarterly Dividends of
1U a each 

Four Quarterly Dividends of
P/%  each 

Special Appropriation from sur-
plus Account  588,655 07

$875,000 00

  $1,750,000 00

51,236 25 1,500,000 00

$1,776,155 07 $926,236 25 $3,250,000 00

Net Surplus Carried to Balance
Sheet  $8,354,953 66 $6,615,289 54 $6,512,777 64

INVENTORIES.

Inventory was taken on a basis of cost for the Manufac
-

tured Products and not to exceed market prices for Product
s

purchased, so that all depreciation in value has been absor
bed

and deducted from Profit and Loss.
As of As of As of

Classification- Dec. 31 1915. Dec. 31 1914. Dec. 31 1913.

Finished Product $1.560,109 67 $1,292,480 00 $1,166,723 76

Pig Iron  592,706 79 774.865 38 854,971 65

Puddle Mill Products  39,418 22 12,785 14 16,412 35

Billets, Blooms, Slabs, &c  438,141 66 428,768 88 358,142 23

Ores   2,868,495 96 3,375,592 27 3.495,691 15

Scrap   533,988 14 385,133 44 256,220 22

Ferro-Manganese  303,758 66 184,553 75 62,158 79

Fuel   191.693 14 178,303 95 212,612 31

Rolls, Molds and Stools  58,510 03 75,568 76 80,466 39

Stores  707,723 62 660,352 84 766,770 48

Commissary Supplies  57,272 77 57,511 42 66,668 05

Miscellaneous  292,477 45 353,524 08 117,907 13

Total $7,644,296 11 $7,779,439 37,454,744 51

COMPARATIVE STATEMENT OF EARN
INGS AND DISPOSITION

OF INCOME.

Year Ending Year Ending Year Ending

Dec. 311915. Dec. 31 1914. Dec. 31 1913.

Gross Profits $5,622,908 96 $2,407,552 28 $5,025,282 34

Depreciation and Charges  2,107,089 77 1,378,804 13 1,923,982 28

Net Profits  3,515,819 19 1,028,748 15 3,101,300 06

Regular Dividends  1,187,500 00 875,000 00 1.750,000 00

Amount carried to Surplus....... 2,328,319 19 153.748 15 1,351,300 06

Amount specially written out of
, Surplus  588,655 07 51,236 25 1,500,000 00

Balance Surplus Account  8,354,953 66 6,615,28 54 6,512,777 64

GROSS VOLUME OF BUSINESS.

Year ending Dec. 31 1915 
$29,916,228 74

Year ending Dec. 31 1914 
 21.366,249 35

Year ending Dec. 31 1913 
 31,937,059 20

COMPARATIVE STATEMENT OF ANN
UAL CIIARGES TO COST

OF PRODUCTION AND DEDUCTIONS FRO
M PROFITS FOR

REPAIRS AND MAINTENANCE. DEPRE
CIATION AND

OTHER PROVISIONAL FUNDS.

Year Ending Year Ending Year Ending
Dec. 311915. Dec. 31 1914. Dec. 31 1913.

Repairs and Maintenance $1,647,308 53 $1,432,364 55 $1,654,573 30

Charges for Depreciation and
Renewal of Plants  1,000,387 80 334,413 76 600,887 61

Total  $2,647,696 33 $1,766,778 31 $2,255,460 91

Provision for Exhaustion of
Minerals  $23679804 $204,064 81 $241,004 24

PROVISIONAL FUNDS.
For

Depreciation For For For Fire

A Renewal Exhaustion of Re-lining and Accident For

Dec. 31 of Plants. Minerals. Furnaces. Insurance. Contingencies

1915.._ $3,905,462 76 $2,077.413 44 $408,995,72 $24
4,187 20 $424,459 33

1914__ 3,088,021 31 1,976,969 87 269.069 44 291,168 70 205,042 09

1913_ _ 2,988,310 40 1,772,905 06 346,983 75 332,990 71 174,446 62

NEW CONSTRUCTION AND PROPERTY AD
DITIONS.

Additions to the Property Account during the year 
ag-

gregated $1,489,014 02. The total New Constructio
n to

date, Dec. 31 1915, is:
Blast Furnaces 

 $6,132,028 09

Steel Plants. Rolling Mills and Factories 
 13,830,820 31

Ore Minas, Coal Mines, Coke Ovens and Quarries 
 6,921,507 64

Miscellaneous 
 289,496 20

Total 
$27,173,852 24

SUMMARIZED COMPARATIVE STATEMENT 
OF PROPERTY

ACCOUNT.

Year Ending Year Ending Year Ending
Dec. 31 1915. Dec. 31 1914. Dec. 31 1913.

New Construction $1,502,045 07 $1,070,608 68 $1.622,010 53

Property Additions  16,968 95 8.804 79 315,871 12

Property Sold    • 55,331 86 1,350 00

Property Written Off  30,000 00   92.309 00

Unexpended Balance of Provi-
sion for Depreciation and Re-
newals for Year  817,441 45 99.710 91 80,583 22

Net Balance of Property Ac-
count  66,828,222 30 66,156.649173165,232,279 03

BLAST FURNACES.

In December 1915 the construction of a ne
w blast furnace

of 550 tons daily capacity was authorized. 
This furnace

will be an addition to the Company's Haselton 
Group, which

is connected to the steel plants of the Compa
ny by the Com-

pany's railroads, and will be known as Hasel
ton Furnace

No. 5. Outside of this, no important expenditures,
 for new

construction were authorized during the yea
r at either the

Northern or Southern furnaces. However, all of the blast

furnace plants have been kept in good physical con
dition by

liberal expenditures for maintenance and repairs. 
The ef-

fect of these expenditures is shown by the fact that th
e blast

furnaces made a new high record during the year, despit
e the

fact that, owing to business conditions, they were not 
oper-

ated to capacity during the first half of the year. The 
com-

parative figures for production are as follows:

PIG IRON PRODUCTION.

Year ending Dec. 31 1915 
1.056,104 gross tons

Year ending Dec. 31 1914 
 777,811

Year ending Dec. 31 1913 
 895.949

FURNACE CAPACITY.

The theoretical blast furnace capacity of the Com
pany,

not including the new furnace under constructi
on mentioned

above, is as follows:
Northern District 

 900,000 tons

Southern District  
 325,000 "

1,225.000 tons

SUMMARY OF PRODUCTION.

1915. 1914. 1913.

Iron Ore gross tons 1,440,376 1,253,105 1,743,504

Coke  not tons 1,119,157 850,911 855.814

Limestone gross tons 10,344 28,755 105.549

Pig Iron  " " 1,056,104 777,811 895,949

Bessemer Steel Ingots  " " 578,940 391,826 611,833

Open Hearth Steel Ingots  " " 464,208 371,409 347,488

Total Steel Ingots  " " 1,043,148 763,235 959,321

Finished and Semi-Finished
Products   net tons 1.033.394 760.054 989,620

MANUFACTURED PRODUCTS.

The manufactured products of the Compa
ny are as fol-

lows: Merchant Steel and Iron Bars, Light 
Structural and

Agricultural Shapes, Sheared Plates, Standar
d and Hand

Spikes, Bolts, Nuts, Turnbuckles, Cold Drawn
 Bars, Tubu-

lar Products, Bessemer and Open Hearth Billets
 and Sheet

Bars, Foundry, Bessemer and Basic Pig Iron.

LABOR AND EMPLOYMENT.

While business conditions during the first half
 of the year

did not admit of full operations and lab
or consequently

suffered loss of employment, yet during t
he last half of the

year maximum operations were condu
cted and labor en-

4oyed full employment, with the result t
hat the average earn-

ings of the employees show improvement
 as compared with

the preceding year. Labor rates, however, for the periods

mentioned, were unchanged. Earnest efforts are being made

to safeguard the interests of labor thro
ugh safetjr devices

and to maintain comfortable and healthful
 working condi-

tions in respect to ventilation, light, heat an
d a pure water

supply. Hospital facilities are maintained at all oper
ating

points, with competent medical first-aid care to
 the injured.

Comparative figures as to the number of men emp
loyed and

expenditures for labor are as follows:

AVERAGE NUMBER OF MEN EMPLOYED
.

Year Ending Year Ending Year Ending

North- Dec. 31 1915. Dec. 31 1914. Dec. 31 1913.

Ore Mines  414 480 1,010

Coal Mines and Ovens  
1,196 975 859

Furnaces   873 829 1,043

Works  5,919 5,060 6,986

Total North 
South-

Ore Mines 
Coal Mines and Ovens 
Furnaces 
Commissaries  

Total South  2,703 2,562 2,735

Grand Total  11,105 9.906 12,633

TOTAL EXPENDED FOR LABOR.

Amount. Aver, per 21/an,

Year Ending Dec. 31 1915 
$8,558,574 01 3771

Year Ending Dec. 31 1914 
 7,587,267 69 766

Year Ending Dec. 31 1913 
 9,999,263 24 792

UNFILLED ORDERS.

The tonnage of Unfilled Orders on 
hand Dec. 31 1915

shows large gains as compared with 
preceding similar per-

iods, the increase being due to the 
unprecedented market

conditions now prevalent. There is no immediate sign of

any recession in sight-in fact, current 
bookings are now at '

the maximum, while prices are well a
bove the record of the

past decade. The outlook, therefore, is suggest
ive of con-

tinued prosperity. Comparative figures are as follows:

FINISHED AND SEMI-FINIS
HED.

Dec. 31 1915 
591,270 tone

Dec. 31 1914 
199,0581 "

Dec. 31 1913 
120,959J "

PIG IRON.

8.402 7.344 9,898

702
1.450
516
35

569 655
1,441 1,489
521
31

557
34

Dec 31 1915
Dec 31 1914 
Dec 31 1913

 
138.406 tons
99,6241 "

 
 49,296j "

By Order of the Executive Committee.Yours respectfully,
JOHN A. TOPPING, Chairman.
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COMMERCIAL EPITOME
Friday Night, Feb. 4 1916.The month of February opens with a larger business thanusual, despite bad weather in some parts of the country.Heavy snows have fallen in some sections, floods have oc-curred in the Mississippi Valley, and recently the tempera-tures in the East were abnormally high. Yet, transactionswere larger than last week or last year or two years ago.Retail trade is brisk. The iron and steel trade is active andprices in some cases have further advanced. Copper is ingood demand and strong. Large numbers of visiting buyersare here and the spring trade looks promising. Stocks ofgoods have run low and must be replenished. Refined sugarhas advanced, owing to a large war demand from Europe.Coffee is higher, owing to the advance in ocean freights inBrazil. Export sales of wheat have been large and a betterEuropean demand for corn is reported. Large transactionsare under way in machinery. Shoe factories are working attheir full capacity. Many other industries are operating athigh pressure, and in some cases are sold ahead for six monthsor even in a few cases for a year. Yet, there are some draw-backs. The Lusitania case has not been settled; it is an open.sore from which complications more or less serious may con-ceivably spring. President Wilson's Western trip.has causedmore or less excitement. The war in Europe grows moreand more bitter. Labor in this country is becoming restiveand is demanding higher wages. The anthracite coal opera,tors have refused a demand of their employees for an increaseof 20%. New Bedford mills have done the same with ademand for a further increase in wages of 5%. The railroadsare facing a general demand for higher pay. The cost of every-thing is rising. The pace is such that it is beginning to be askedwhether greater conservatism in business would not beadvisa-able. Nevertheless, the situation is generally consideredsound and the feeling in regard to the future is optimistic.STOCKS OF MERCHANDISE IN NEW YORK.Feb. 1 1916. Jan. 1 1916. Feb. 1 1915.Coffee, Brazil bags 1,447,613 1,603,760 1,025,080Coffee, Java mats.. 67,110 57,239 66,488Coffee, other bags_ 322,658 342,820 301,740Sugar hhds_ 4,187 55,187 26,796Hides  No 9,410 182,517 16,565Cotton  bales_ 332,005 330,084 73,009Manila hemp bales 950 1,272Sisal hemp bales 3,036Flour bbls_ 42,200 39.200 50,700LARD in moderate demand; prime Western nominal;refined to the Continent 11.30c.•
' 

South America 11.50c.;Brazil 12.500. Futures declined on selling by packers.Receipts of hogs at Western points have been large. To-day prices advanced.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery  cts_10.523 10.30 10.20 10.10 10.073 10.17July delivery 10.70 10.47M 10.373 10.25 10.25 10.35PORK dull; mess $20 50@$21, clear $20@$23 50. Beef,mess $18@$18 50; extra India mess $27@$28. Cut meatsin good demand and firm; pickled hams 10 to 20 lbs., 14@163/20.; pickled bellies, 12@123%c. Butter, creamery, 22@313/2c. Cheese, State, 14 ®18 Mc. Eggs, fresh, 20@33c.COFFEE firmer; No. 7, Rio, 83/2c., No. 4 Santos, 9%@100.; fair to good Cucuta 11 ®11 Mc. Futures advanced,owing to a rise in Brazilian ocean freights. The freightrate from Santos to New York is up to $1 50 per bag and toNew Orleans to $1 60. Insurance is becoming more difficultalso. Fear of the German warship that captured the Appamhad some effect. There was a small decrease in Americanstocks in warehouses. The receipts at Rio, however, thusfar this season amount to 2,447,000 bags, against 1,726,000bags in the same time last season, and 2,002,000 the yearbefore. Santos has received 9,715,000, against 7,236,000for a like period last season and 9,322,000 the year before,making a total of 12,162,000 thus far this season, against8,962,000 for the same period last year and 11,414,000 theyear before. To-day prices closed 2 to 6 points lower withsales of 54,500 bags.

Februau.cts.7.40 7.42 June_cts _ __ _7.58 7.60 October_cta_ _7.7717.79March 7.52®7.54 July 7.63 7.64 November _ _7.81 7.83April 7.53(7.54 August 7.68(7.7O December_ _ _7.85 7.87May 7.54@7.55 September _ 7.76@7.77_ 
SUGAR quiet at some advance. Latterly the tone hasbeen somewhat easier, owing to a strike in one of the refiner-ies. Centrifugal, 96-degrees test, 4.83@4.89c; molasses,89-degrees test, 4.06@4.12c.; granulated, 6c. Futures haveadvanced in response to strong spot quotations and a firmermarket for refined. A good export -demand has prevailedfor granulated. Receipts of raw at Atlantic ports, however,have increased. Last week they were 64,235 tons as against51,438 in the previous week and 48,623 in 1915. The melt-ings last week were estimated at 54,000 tons, showing, ofcourse, that stocks are increasing, being now 68,459 tons asagainst 58,224 in the previous week, though in the same weeklast year, it is true, they were 99,224 tons. Crop advicesfrom Cuba are favorable. Some 170 centrals are in opera-tion. The stock in Cuba is now estimated by some statis-ticians at 207,972 tons as against 146,288 in the previousweek and 123,000 in 1915. To-day prices closed 2 to 4points lower, with sales of 1,150 tons. Closing prices havebeen as follows:

October _cts _4.12 @4.13November ....4.i3584.15December_ _ _4.13 @ 4.15

OILS.-Linseed in brisk demand; city, raw, Americanseed 73@76c.; city, boiled, American seed 74®77c.; Cal-cutta 90c. Lard, prime 94@96c.; cocoanut, Cochin 133/i®14c.; Ceylon 12 Yt ®12 Mc. Corn 8.90@9.16c.; palm,Lagos 103/2 ®11c. Cottonseed winter 9.50 ®10c.; summerwhite 9.75@10.50c. Spirits of turpentine 573/2c. Strainedrosin, common to good $5 60.PETROLEUM in good demand; refined in barrels $8 90®$9 90; bulk $5 25@$6 25; cases $11 25@$12 25; naphtha73 to 76 degrees test, in 100 gal. cases and over, 393.-c.Gasoline, gas machine steel 36c.; 73 to 76 degrees steel andwood 30@33c.; 68 to 70 degrees, 27@30c.Pennsylvania dark $2 35 North Lima $1 53 Illinois. above 30Cabell  1 88 South Lima  1 53 degrees $1 62Mercer black  1 85 Indiana   1 38 Kansas and Okla-New Castle  1 85 Princeton  1 62 homa  1 BOCorning  1 85 Somerset, 32 deg__ 1 73 Caddo La, light___ 1 25Wooster  1 70 Ragland  80c.TOBACCO has been in rather slow demand but steady.The best grades of binder are rather scarce and are especiallyfirm. Very much of the 1915 crop has been sold. TheGovernment stated the crop as very large, but considerableof it was of low grade, especially, it appears, in Wisconsin.The Sumatra inscriptions in Holland begin shortly. Thequality of Sumatra tobacco this year is good, but it looks asthough prices will be rather high. Besides, the premium onthe Dutch exchange does not make things easier for the Amer-ican trade. Cuban leaf has been in fair demand and steady.COPPER very strong, with a good demand. Lake 263/i®27 ; electrolytic 26 M ®26 %c. London higher. Therehas been a sharp reduction in stock of standard copper inthe United Kingdom. On Feb. 1st the total visible supplythere showed a decrease for the month of 2,418 tons. Totalworld supplies, including the quantity afloat from Chileand Australia on Feb. 1st, was 37,167 tons of 2,240 lbs. each,against 17,411 on Jan. 15th, and 39,056 tons on Jan. 1st.Tin dull and lower on the spot at 41%c. The total world'svisible supply on Feb. 1st, was 17,041 tons of 2,240 lbs.,against 16,216 on Jan. 1st, and 13,901 on Feb. 1st last year.Spelter dull and lower on the spot at 1874c. London de-dined. Lead higher on the spot at 6.15c. Pig iron inmoderate demand. No. 2 Phila. $19 75@$20 25, No. 2Southern $14 50(4)815, Birmingham. Bessemer billettshave advanced to $32 per ton, open hearth billets to $34per ton, iron bars to $2 15 per 100 lbs., steel bars to $2 25per 100 lbs., tank plates to $2 50 per 100 lbs., beams to lpper 100 lbs., steel hoops to $2 10. The production of pigiron in January was 3,168,078 tons, or a little less than thehigh record of December, which was 3,200,638 tons.

COTTON
Friday Night, Feb. 4 1915.THE MOVEMENT OF THE CROP, as indicated by ourtelegrams from the South to-night, is given below. For theweek ending this evening the total receipts have reached167,472 bales, against 142,804 bales last week and 155,789bales the previous week, making the total receipts sinceAug. 1 1915 4,842,438 bales, against 6,724,771 bales for thesame period of 1914-15, showing a decrease since Aug. 1 1915of 1,882,273 bales.

1 Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 5,360 11,299 13,750 7,414 5,2'78 8,384 51.505Texas City 11,994  8.006 20,000Port Arthur_

---------------------427
 ___Aransas Pass, &c
 427New Orleans_ _ _ _ 1,781 10,941 3,903 1,464 5,207 2,320 25.616Mobile '737 628 1,429 53'7 1,015 280 4.626Pensacola 

7,632 7,632Jacksonville, &c_
434 434Savannah 5,9'76 3,542 6,99'7 2.538 2.195 3.759 25,007Brunswick  

3,000 3.000Charleston 362 540 566 154 353 1: 2.160
Wilmington  
Georgetown

 89 321 95 86 119 49 759Norfolk 2.1)(11 4,414 1.333 1,412 2,433 1,853 13.446N'port News, &c
 862 862New York 150 40 150 50 1.904 21: 2.512Boston 708 832 1,018  767 5.210Baltimore 1,803 ---- ---- 1,988 ___ 3.791Philadelphia_ _ _ _ 10 65 183 19_ _ _ _ 208 485

Total.thisark. 29.188 32.622 31.227 14.621 19.442 40.372 167.472
The following shows the week's total receipts, the totalsince Aug. 1 1915 and the stocks to-night, compared withlast year:

Receipts to
February 4.

1915-16 1914-15 Stock.
This .SinceAug
lireek. 1 1915.

This
Week.

Since Aug
1 1914. 1916. 1915.

Galveston 51,5051,654,540152.776 2.772.270 349.383 580,197Texas City 20,000 255.94529,965 364,902 41,720 80,229Port Arthur 1 36,354 15.000 27,894 15.000Aransas Pass, Am _ 4271 60.507 2,562 50,446 3,847 6,549New Orleans.. _ _ _ 25,616 929,629 65,448 1,049,910 442,862 423,980Mobile 4,626! 78,907 6,694 117,306 28,996 43.935Pensacola 7,632 35.039 6,299 17.493  Jacksonville, &c.. 4341 34,795 160 27,947 2.799 700Savannah 25,0071 769,931 84,858 1,226.411 222,648 343,001Brunswick 3,000 70.700 9,000 127,808 16,500 52,000Charleston 2,160 208,058 9,728 288,193 85,513 144,022Georgetown 728 145  Wilmington 759. 150,965 9,102 144,040 49,938 49,424Norfolk 13,446 411,209 17,178 344,447 127.045 85,565N'port News, &c_ 862 59,249 2,684 90,719  New York 2,512 15,850 752 4,452 334.566 92.397Boston  5,210 40,727 2,507 24,304 11.613 10,373Baltimore 3,791! 27,230 5,270 49,324 6,896 5,234Philadelphia  485 2,075 1,707 2.551 9.650
Totals 167,472 4.842,438419,9236.724.711 1.726.877 1.942.186

February.cts.3.86 3.88March 3.82©3.84April 3.87@3.89May  3.93(53.95

June _cts _ _ _ 3.98@4.00_ 
July 4.03@4.04
August  4.o7@4.09September _4.11 4.12
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In order that comparison may be made wit
h other years,

we give below the totals at leading port
s for six seasons:

Receipts at- 1916. 1915. 1914.

Galveston __ _ 51.505 152.776 98,6351

TexasCity,&c. 20,427 47,467 30.9871

Now Orleans_ 25.616 65,448 56,645'

Mobile 4.626 6,694 3.725

Savannah  25,007 84,858 22,548

Brunswick _ 3,000 9,000 4,700

CharlestonAc 2,160 9,728 3,101

Wilmington_ _ 759 9,102 4,468

Norfolk  13,446 17.178 14,230

N'port N.,&c. 862 2,684 3,208

All others 20,064 14,988 3.846,

Total this wk. 167,472 419,923 246,0931

Since Aug. 1_ 4.842,4386,724,711 8,446.09
3

1913. I 1912.

71,744
21,269
16,136
2,156
12,655
3,600
1,6511
2,778,
6,923
3.447:
1.668,

83,861
18,635
58.030
10.265
68.955
40,220
15,923
11,090
19,901

877
36,967

133,4271 364,644

1911.

50.261
7,525

38,033
4,148
26,541
4,175
2,878
4,172
10,504

25,432

173.669

8,076,670 9,284,838 7,472,282

The exports for the week ending t
his evening reach a total

of 203,803 bales, of which 138
,612 were to Great Britain,

731 to France and 64,510 to 
the rest of the Continent.

Exports for the week and since Au
g. 1 1915 are as follows:

Week ending Feb. 4 1916.
Exported to-

From Aug. 1 1915 to Feb. 4 1916.
Exported to-

Exports  
torn- Great

Britain. France.
C0714-

cent ctc Total.
Great

Britain.

Galveston.. _ 47,379 23,060 70,439 552,536

Texas City_ 10,168 10,166 147,740

Port Arthur
25,849

Ar. Passoke.
NewOrleans 28,712 8,558 37,270 267,561

Mobile __ _ _
17,9 ! I

Pensacola_ _ 7,632 27,377

Savannah.... 13,905 7,710 21,615 105,194

Brunswick _ 9,683 9,683 32,003

Charleston _ 12,135 12,135 52,532

Wilmington
Norfolk_ _ _ _ 508 _ 508 9,513

New York_ 4,673 731 16-,202 21,606 38,039

Boston _ 484 474 938 9,647

Baltimore... 2,855 2,855 64,283

Philadel'a__ 500 500 6,000

Portl'd, Me.
243

San Fran__
Seattle _ _ _ _ 3,000 3,000  

Tacoma 5,506 5,506  

Los Angeles
Pembina

Total____ 138,612 731 64.510203.8531.358.507

Total'14-'15230,571
Total'13-'14 101,857

18,617233,811482,7991,926,931

20.170 85,904207,9312,508,168

Conti-
France. nent.&c. Total.

100,127 312,515 965,178
45,962 7,502 201,204

25,849
13,873 9,722 23,595
77,246 194,347 539,154

17,990
7,000 1,338 35,715

46,581 97,635 249,410
4,800   36,803

17,050 69,582
52,226 67,912 120,138

9,513
51,596 218,496 308,131

3,948 13,595
21,609 500 86,392

800 6,800
243

64,414 64,414
96,153 96,153
54,846 54,846

50 50
1,761 1,761

421,0201,148,9892,926,516

223,6981,972,444 4,123,071
868.2153,153,5696,529,952

Note.-New York exports since
 Aug. 1 include 1 048 bales Peruvian 

and 285

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. We
 add similar figures for

New York.

On Shipboard, Not Cleared for-

Feb. 4 at-
Great

Britain. France.
Get-
many.

Other
Cont.

Coast- I
wise. I Total.

Leaving
Stock.

New Orleans__
Galveston _
Savannah ___ _
Charleston..___
Mobile 
Norfolk 
New York........
Other ports 

Total 1916....
Total 1915_
Total 1914_

8,084
77,385
9.000

9,638

-8156
5,000

7,374
9,219

-t-31545

100

10812
9,152

4.000
4,000

1,4471
14.687
1,000

1,865
1,086

27,717
110,443
10,000

11,58
1,086
5,300
9,000

415,145
238,940
212,648
85,513
17,758

125,959
329,266
126,864

109,607
161,008
65,615

17,393
46,661
23.999

100
11,821
89,479

27,964
252,169
46,357

19.720
35,348
26.934252.384

174,784 1.552,093
507.007 1,435.179

827.561

Speculation in cotton for future deliv
ery has been quiet

at irregular prices. They were at one time higher, but they

closed lower for the week. A decline 
early in the week was

due to long liquidation coincident with a
 weaker stock market.

Also dulness and depression in Liver
pool counted. Spot

sales in Liverpool all the week have bee
n only 4,000 to 7,000

bales a day. Wall Street sold freely. New Orleans a
nd the

South generally sold on a rather libera
l scale. What are

termed Russian interests were sellers of 
October early in the

week. On Thursday they also sold to so
me extent. Last

Tuesday Wall Street selling, or what wa
s taken to be such,

was very heavy, apparently in part, if not
 wholly, for short

account. At the same time the President'
s trip at the West

has had more or less bearing on the cotto
n market. His

speeches created the impression that a cris
is in our relations

with Germany might occur at any time. T
he Lusitania case

has been considered more or less threatening
. Spot markets

in some cases were reported weakening. On
 Tuesday New

Orleans reduced its spot quotation pra
ctically $1 a bale,

and speculation here has been dull. At 
no time have the

bulls been what could be called really agg
ressive. Though

there have been occasional spurts, exports a
s a rule have been.

small. Almost everybody looks for an increase in
 the acre-

age, and a new season is drawing near. A
t the same time

stocks at the South are large. The Germa
n warship that

captured the Appam is still on the high sea
s, and this fact

threatens American exports of cotton, alrea
dy small enough.

Insurance rates, it is said, have already 
been advanced on

this account. Ocean freights, moreover, are still high, 
al-

though the supply of tonnage is said to have i
ncreased some-

what. Still, $3 per 100 lbs. is still demanded for
 Liverpool

here and at the South. The short interest 
in Wall Street

was reduced sharply. Purchases amounting to some 40,000

to 50,000 bales were attributed to various
 shorts in Wall

Street. On the other hand, however, ther
e has latterly been

less pressure to sell, as recent long liquidati
on has been very

large. Exports last Saturday and Monday were, mo
reover,

unusually large for these times. On Saturd
ay they amounted

I to 51,000
 bales and last Monday they reached 70,000

 bales.

Of late many reports insist that Southern spot 
markets have

refused to follow the decline in futures. The American con-

sumption is admittedly very large. American spinners are

getting some of the business of the mills of Con
tinental Eu-

rope, as importations of such goods have been gre
atly reduce

or completely shut off, owing to the war. Latterly, too, the

stock market has been stronger and reports from
 Berlin have

said that there was every likelihood of a peaceful
 settlement

of the Lusitania case. Liverpool, too, has been firmer. The

Continent has latterly been buying there and th
ere has been

less long liquidation. Stories have been afloat that promi-

nent Wall Street shorts having covered, had for t
he time be-

ing, at least, taken the bull side against the rem
aining shore

interest. Floods have prevailed at the West and the Mis-

sissippi and other rivers at the South have been
 steadily

rising. There are persistent reports that large quantities of

cotton in this country are owned by British, Ger
man and

Austrian interests. It is stated, too, that the East Indian

crop is only 3,687,000 bales of 400 lbs. each, aga
inst 4,993,000

bales last year, a decrease of about 26%. T
he East Indian

acreage is officially put at 17,390,000 acr
es, against 23,977,-

000 last year, a decrease of 273/%. T
o-day there was an

early advance, followed by a reaction,
 owing to unfavorable

rumors about the Lusitania case and a
 fall in the stock mar-

ket. Liverpool bought but the -South sold. Spot cotton

here closed at 12 cents for middling up
lands, showing a rise

during the week of 15 points.
The official quotation for middli

ng upland cotton in the

New York market each day for th
e past week has been:

Jan. 29 to Feb. 4- Sat. Mon. Tues. Wed. Th
urs. Fri.

Middling uplands 
11.95 11.80 11.95 11.90 12.00 12.0

NEW YORK QUOTATIONS F
OR 32 YEARS.

1892_c  7.44
1891  9.25
1890 10.94
1889 10.00
1888 10.62
1887  9.50
1886  9.19
1885 11.12

1916_c  12.00 1908_c  11.85 1900_c 8.31

1915 8.70 1907 11.00 1899 6.31

1914 12.75 1906 11.45 1898 5.94

1913 12.95 1905 7.60 1897 7.31

1912 10.00 1904 16.25 1896 8.25

1911 14.65 1903 9.05 1895 5.62

1910 14.90 1902 8.25 1894 7.94

1909 9.90 1901 9.88 1893 9.38

MARKET AND SALES AT NEW Y
ORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Ccmtr'ct Total.

Saturday___ Quiet, 10 pts. adv.... Steady 

Monday
Tuesday ___

Quiet, 15 pts. dec....
Steady, 15 pts. adv..

Barely steady 
Steady 210

1,600 1600
/10

Wednesday.. Quiet, 5 pts. dec.... _ S
teady 

Thursday __ Steady. 10 pts. adv.. Steady 
100 100

Friday Quiet Steady 

Total_
310 1,600 1,910

FUTURES.-The highest, lowest a
nd closing prices at

New York for the past week have be
en as follows:

Saturday,
Jan. 29.

Monday,
Jan. 31.

Tuesday,
Feb. 1.

Wed•day,
Feb. 2.

,
Thursd'y, Friday,
Feb. 3. Feb. 4. Week.

February-
Range 

I

Closing 11 81 -11.62 -11.76 -11.77 -11.83 - 11.74 -- - -

March-
I

Range 11.81-.95 11.71-.88 11.77-.89 11.70-.89 11.82-.94 11.83-.95 11.70-.95

Closing........ 11.91-.93 11.72-.73 11.86-.87 11.87-.88 11.93-.94 11.84-.85- - -

April-
Range 11.87  

11.87 -

Closing...__ 12.02 -11.83 -11.96 -11.07 -12.03 - 11.94 -- - -

May-
,

Range 12.05-.16 11.93-.10 11.98-.12 11.90-.09 12.02-.13 12.05-.17 11.90-.17

Closing 12.13-.15 11.94-.96 12.06-.07 12.06-.07 12.12-.13 12.08-.07- - -

June-
I

Range -- -- -12.10  

Closing____ 12.20 -12.00 -12.13 -12.12 -12.19 -12.12 -- - -

July-
I

Range 12.17-.29 12.05-.24 12.11-.25 12.04-.20 12.14-.27 12.17-.30 12.04-.30

Closing 12.27-.28 12.06-.07 12.19-.20 12.18-.19 12.26-.27,12.18-.19- - -

August-
I

Range 12.22-.25 12.20-.32 
12.35 -12.20-.35

Closing__ 12.29-.31 12.13-.14 12.25-.28 12.24-.26 12.33-.35 12.25-.27- - -

September-
Range 
Closing 12.22-.23 12.06-.09 12.19-.21 12.17-.19 12.26-.28 12.17 -- - -

October-
Range 12.18-.29 12.09-.24 12.14-.28 12.06-.26 12.16-.30 12.20-.33 12.06-.33

Closing ....._ 12.25-.27 12.09-.10 12.22-.23 12.20-.21 12.29-.30 12.20-.21- - -

November-
Range 
Closing 12.33 -12.17 -12.27 -12.25 -12.35 -12.26 -- - -

December-
Range 12.32-.44 12.23-.38 12.27-.37 12.21-.38 12.30-.42 12.32-.44 12.21-.44

Closing 12.40-.41 12.23-.25 12.36-.37 12.34-.35 12.43-.44 12.32-.33- - -

January-
Range 
Olnaincr

12.30-.37
12.38-40

12.40 -
i238...38

12.34-.43
12.44-.46

12.41-.47
12.35-.37

12.34-.47
- - -

QUOTATIONS FOR MIDDLING C
OTTON AT OTHER

MARKETS.-Below are the closing 
quotations of middling

cotton at Southern and other 
principal cotton markets for

each day of the week.

Closing Quotations for 
Middling Cotton on-

Week ending  
February 4. Saturday. Monday. Tuesday.

 Wed'day. Thursd'y. Friday.

Galveston   12.15
New Orleans...._ 11.75
Mobile  11.50
Savannah   12
Charleston  11 N
Wilmington..  11314
Norfolk   11.63
Baltimore  1134
Philadelphia   12.20
Augusta  11.56
Memphis  12.13
St. Louis  1234
Houston  12.10
Little Rock.-   12.25

12.05
11.75
11.50
12
11%
11%
11.56
11%
12.05
11.63
12.00
12%,_
12.00
12.25

12.05
11.56
11.50
11%
11%
11%
11.50
11%
12.20
11.50
12.00
12
12.00
12.12

12.05
11.56
11.25
11%
11%
11%
11.50
11%
12.15
11.38
12.00
12
12.00
12.12

12.05
11.56
11.25
11%
11%
11%
11..50
11%
12.25
11.38
12.00

12.05
11.62
11.25
11%
11%
11%
11.63
11%
12.25
11.44
12.00
12
12.00
12.12

11212.00
12.12
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THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

February 4- 1916. 1915. 1914. 1913.Stock at Liverpool  bales.. 811,000 929.000 1,130,000 1,475,000Stock at London  60,000 30,000 5,000 5,000Stock at Manchester  65.000 93,000 70,000 108.000

Total Great Britain stock ____ 936,000 1,052,000
Stock at Hamburg  *1,000 *6,000
Stock at Bremen  *1,000 *152,000
Stock at Havre  316.000 247,000
Stock at Marseilles   11,000 3,000
Stock at Barcelona   47.000 32,000
Stock at Genoa   167,000 236,000
Stock at Trieste  *1,000 *4.000

1,205,000
14,000

535,000
448,000

2,000
27,000
42,000
18,000

1.588,000
13,000

520,000
485,000

2,000
33,000
35,000

Total Continental stocks  544,000 680,000 .1.086,000 1,088,000
Total European stocks 1,480,000

India cotton afloat for Europe.. 24,000Amer. cotton afloat for Europe 366,416
Egypt,Brazil,&c.,afloat for Eur'pe 69,000
Stock in Alexandria, Egypt  196,000
Stock in Bombay, India  808,000
Stock in U. S. ports  1,726,877
Stock in U. S. Interior towns_ _ _ _1,233.827U. S. exports to-day  29.627

1.732,000
109,000

1,125,478
79,000

299,000
489,000

1,942,186
1,235.213

30.731

2,291,000
189,000
656.733
75,000

361,000
735.000

1,079,945
896,647
39,084

2,676,000
94,000
533,174
77.000

309,000
614,000
832,437
758,816
17,650

Total visible supply 
Of the above, totals of American
American-

5,933,74717,041,608 6,323,409 5,912.077
and other descriptions are as follows

Liverpool stock bales._ 582,000 675,000 878,000 1,302,000Manchester stock  56,000 66,000 45,000 76,000Continental stock *450,000 *600,000 1,040,000 1,056,000American afloat for Europe 366.416 1.125,478 656,733 533.174U. S. port stocks 1,726,877 1,942.186 1,079,945 832,437U. S. interior stocks  1,233,827 1,235,213 896,647 758,816U. S. exports to-day 29,627 30,731 39,084 17,650
Total American 4,444,747 5,674.608 4,635,409 4,576,077East Indian, Brazil, &c.-

Liverpool stock 229.000 254.000 252,000 173,000London stock 60,000 30,000 5,000 5,000Manchester stock 9,000 27,000 25,000 32,000Continental stock *94,000 *80,000 46,000 32,000India afloat for Europe 24,000 109,000 1,890,000 94,000Egypt, Brazil, &c., afloat 69,000 79,000 75,000 77,000Stock in Alexandria, Egypt 196,000 299,000 361,000 309,000Stock in Bombay, India 808,000 489,000 735,000 614,000
Total East India, &c 1.489,000 1,367,000 1,688,000 1,336,000Total American 4,444,747 5,674,608 4,635,409 4,576,077
Total visible supply 5,933,747 7,041,608 6,323,409 5,912,077Middling Upland, Liverpool 7.89d. 5.09d. 6.96d. 6.94d.Middling Upland, New York_ _ _ _ 12.00c. 8.65c. 12.65c. 12.95c.Egypt, Good Brown, Liverpool__ 11.80d. 7.25d. 9.90d. 10.404.Peruvian, Rough Good, Liverpool 11.75d. 8.75d. 9.004. 10.25d.Broach, Fine, Liverpool  7.65d. 4.80d 6 7-104 6 11-16d.Tinnevelly, Good, Liverpool_ _ _ _ 7.77d. 4.72d. 6 7-16d. 6 11-16d.
*Estimated.
Continental imports for past week have been 77,000 bales.
The above figures for 1915 show a decrease from last weekof 18,880 bales, a loss of 1,107,861 bales from 1915,a declineof 389.662 bales from 1914 and a gain of 21.670 bales over1913.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for thecorresponding period of the previous year-is set out in de-tail below.

Towns.

Movement to Feb. 4 1915. I Movement to Feb. 5 1915.
Receipts. I Ship-
  ments.
Week. I Season. I Week.

Stocks Receipts. I Ship-
Feb.  ' ments.
4. I Week. I Season. I Week.

Stocks
Feb.
5.

Ala., Eufaula. _
Montgomery.
Selma 
Ark., Helena _ _
Little Rock _
Ga ., Albany_ _ _
Athens 
Atlanta 
Augusta 
Columbus_ _ _ -
Macon 
Rome 
La., Shreveport
Miss.,Columbus
Greenville _
Greenwood_ _ _
Meridian _
Natchez 
Vicksburg-  
Yazoo City..
Mo., St. Louis_
N . C., Raleigh_
0., Cincinnati_
Okla., Hugo.. _
S.C., Greenw'd
Tenn.,Mem phis
Nashville

Tex., Brenham
Clarksville _
Dallas 
Honey Grove_
Houston 
Paris 

130;
1,0351
324'
354;

1,9911
46

1,467
1,838
4,251
1,539
244
858

1,523
269
400
626

1,576
81
133

15,814'
99,574
52,011
48,137
126,031
20,4271
99,105
96,890'

327,548!
57,210
40,331
53,827
107,345
13,611
62,120
93,326
30,381
22,975
24,575

- 
__ 29,454

21,t377 420,710
97 9,677

6,519 153,361
100 11,668,
121 17,816'

19,095 748,7811
42 6,256
186 17,468
250 25,545
382 73,603
150 26,106

42,0191,644,638
700 76,655

1831 12,234 218; 22,7081 483 10,7111,500 74,046' 4,3811 176725 ! 6,555 81,4297671 29,978 3,3311 113,011; 5,505 43,6421,366 19,926 1,536; 54,4471 3,299 17,0354,0711 37,152 5,3611 162,138. 6,875 63,2951741 8,195 243 30,6681 526 16,4966,250; 37,252 4,3531 97,859; 5,753 25,7613,482, 27,0971 4,4981 147,500' 6,884 17,58914,116 178,472 9,970, 366,500 10,966 149,7911,2671 56,384 2,188: 90,587 3,172 52,055859, 11,989 439' 35,531 1,578 18,0145251 17,678 902 52,080 1,313 9,1944,979, 44,440, 2,912 129,404 7,065 72,735983; 6,603; 829 26,470 1,472 8,8071,1941 23,500 584' 67,658 3,361 23,0221,9671 26,5111 3,0971 116,933 7,513 27,5849741 14,650' 1,6781 35,083 1,301 19,840300; 12,552' 400 19,755 900 10,3003,443' 5,899' 806 27,854 1,886 14,198897 12,9231 163; 37,615 3,319 16,64722,145 16,828 26,2471 384,571 26,835' 39,479100 392. 440 7,010 425 3708,192 14,836, 7,033,1 163,386 5,883! 10,627219 700' 1141 15 856 979, 31235 12,104, 824; 16,220 1,150 10,92141,333 294,076 23,9921 766,917 36,098 233,217517 2,2611 271 4,131 217 1,18695 3,552, 330 14,635 255 1.318602 6,900 3881 35,690 1,417 3,6872,6341 8,248; 2,7321 104,098 4,427 7,305218 3,000 113 23,340 362 2,28947,580 208,891 138,9552,531,539 139,314 220,483936, • 4,558, 2,736 102,361 6,231 6,155
Total, 33 towns 110,023 4,652,976 174,0971233827 251,820 5,980,280 303,319 1235213
Note.-Memphis stock includes linters in both years.
The above totals show that the interior stocks have de-creased during the week 64,074 bales and are to-night 1,386bales less than at the same time last year. The receipts atall towns have been 141,797 bales less than the same weeklast year.

OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.-We give below a statement showing theoverland movement for the week and since Aug. 1, as madeup from telegraphic reports Friday night. The results for theweek and since Aug. 1 in the last two years are as follows:

-1915-16-- -1914-15--
SinceFebruary 5- SinceShipped- Week. Aug. 1. Week. Aug. 1.Via St. Louis 22.145 434,266 26.835 355,217Via Cairo  8.234 257,473 11.095 194,174Via Rock Island  483 5,013 2,393Via Louisville   2,960 81,345 6,552 106,419Via Cincinnati  3,024 79,927 4,591 61,625Via Virginia points 12,102 76,792 6,247 88,231Via other routes, &c 25,113 236,082 8,421 215,604

Total gross overland 74,061 1.170.898 63.741 1.023,663Deduct shipments-
Overland to N. Y., Boston, &c_ _ _11,998 85,882 8,529 79,787Between interior towns  6,235 90,406 5,398 100,300Inland, &c., from South 27,965 138,290 4,341 74,376
Total to be deducted 46,198 314,578 18,268 254,463

Leaving total net overland * 27,863 856,320 45,473 769,200
* Including movement by rail to Canada.
The foregoing shows the week's net overland movementhas been 27,863 bales, against 45,473 bales for the week lastyear, and that for the season to date the aggregate net over-land exhibits an increase over a year ago of 87,120 bales.

-1915-16-----In Sight and Spinners' SinceTakings. Week. Aug. 1.

-1914-15---
Since

Week. Aug. 1.Receipts at ports to Feb. 4 167,472 4,842,438 419,923 6,724.711Net overland to Feb. 4  27.863 856,320 45,473 769,200Southern consumption to Feb. 4_ _ 78,000 1,866,000 60.000 1.590.000
Total marketed 273.335 7.564,758 525,396 9,083,911Interior stocks in excess *64,074 787.865 *51.499 1.115,074
Came into sight during week.. ..209,261  473,897  Total in sight Feb. 4  ---- 8,352,623  10,198.985

Nor. spinners' takings to Feb. 4... 36,787 1,800,496 89,648 1,7152.624
* Decrease during week.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.1914-Feb. 6 284,638 1913-14-Feb 6 11,774,4861913-Feb. 7 202,323 1912-13-Feb  7 11,135,2221912-Feb. 9 413.702 1911-12-Feb  9 12.124,068
NEW ORLEANS CONTRACT MARKET.-The high-est, lowest and closing quotations for leading contracts in theNew Orleans cotton market for the past week, have been asfollows:

Saturday,
Jan.29.

Monday,
Jan.31.

Tuesday,
Feb. 1.

Wed'day,
I
 Thursd'y,

Feb. 2. 1 Feb. 3. Friday,
Feb. 4.

March-
Range 

ceClosing 
May-
Range 
Closing 

July-
lt, 
Closing 

September-
Range 
Closing 

October-

Rangesng 
December-

18tnosrig  
Tone-
Spot 
Options 

11.62-.73
11.70-.72

11.88-.99
11.97-.99

  12.07-.19
12.17-.19

12.21 -

  12.08-.17
  12.16-.17

  12.19-.29
12.29-.30

Quiet
Steady

11.43-.66
11.43-.46

11.73-.93
11.73-.74

11.92-.13
11.94-.95

11.98 -

12.02-.11
11.93-.95

12.07-.23
12.06-.08

Quiet
Bar.st'dy

11.45-.60
11.55-.56

11.77-.91
11.84-.85

12.01-.12
12.06-.07

12.11 -

12.02-.12
12.08-.09

12.15-.26
12.21-.23

Steady
Steady

I
11.43-.56 11.50-.62
11.53-.54 11.61 -

1
11.71-.84 11.78-,.90
11.82-.83 11.89-.90

11.93-.07 12.00-.12
12.04-.05 12.10-.11

1
12.09 -, 1215 -1 
11.94-.06 12.02-.12
12.04-.06 12.10-.11

I
12.08-.20 12.16-.25
12.18-.19 12.24-.25

Quiet 1 Steady
Steady Steady

11.55-.66
11.55-.57

11.82-.96
11.83-.84

12.05-.18
12.05-.06

12.10 -

12.04-.17
12.03-.04

12.19-.23
12.17-.19

Steady
Rar.st'dy

WEATHER REPORTS BY TELEGRAPH.-Our tele-
graphic advices from the South this evening indicate that
rain has been quite general during the week, but with the
rainfall light or moderate as a rule. Temperature has been
lower. The water in the Mississippi is above the flood stage
at Memphis and rising. Floods have occurred in sections
of Arkansas.

Galveston, Tex.-There has been rain on one day duringthe week, the rainfall being six hundredths of an inch.Average thermometer 51, highest 70, lowest 32.
Abilene, Tex.-We have had rain on two days during theweek, the precipitation reaching thirty-one hundredths of

an inch. The thermometer has ranged from 10 to 52, aver-aging 31.
Dallas, Tex.-We have had rain on two days the past week,

to the extent of forty-seven hundredths of an inch. The
thermometer has averaged 34, ranging from 20 to 58.

Fort Worth, Tex.-We have had rain on two days of the
week, to the extent of thirteen hundredths of an inch. The
thermometer has averaged 32, the highest being 46 and the
lowest 18.

Palestine, Tex.-There has been rain on three days during
the week, the precipitation reaching sixty-four hundredths
of an inch. Average thermometer 36, highest 52, 'owe:A 20.
San Antonio, Tex.-We have had rain on two days during

the week, the precipitation reaching nine hundredths of an
inch. The thermometer has averaged 50, ranging from 24
to 76.

Taylor, Tex.-There has been rain on two days the past
week, the rainfall being nine hundredths of an inch. Mini-
mum thermometer 22.
New Orleans, La.-There has been rain on two days of the

week, the precipitation reaching two inches and sixty-eighthundredths. The thermometer has averaged 57.
Shreveport, La.-It has rained on two days during the week,

the rainfall being eighty-six hundredths of an inch. The
thermometer has ranged from 23 to 78.

Vicksburg, Miss.-There has been rain on two days the
past week, the rainfall being sixty-four hundredths of an
inch. The thermometer has ranged from 22 to 78, averaging
50.
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Mobile, Ala.-There has been rain on three days during
the week, the rainfall being one inch and ninety-five hun-
,dredths. Average thermometer 56, highest 74, lowest 23.

Selma, Ala.-Rain has fallen on three days during the

week, the precipitation reaching three inches and fifty-five

hundredths. The thermometer has ranged from 18 to 75.
Madison, Fla.-We have had rain on one day of the past

-week, the precipitation being one inch and thirty hundredths.
Average thermometer 56, highest 75, lowest 30.

Charleston, S. C.-There has been rain on three days of the

past week, the rainfall being twenty-two hundredths of an

inch. Thermometer has ranged from 39 to 76, averaging58.

Charlotte, N. C.-Rain has fallen during the week to the

extent of four inches and twelve hundredths. The thermo-

meter has ranged from 26 to 68. Averaging 47.
Memphis, Tenn.-The river is 41.6 feet on the gauge, or

6.6 feet above the flood stage, and rising. There has been

rain on four days during the week, the precipitation reaching

two inches and sixty-two hundredths. Average thermometer

45, highest 74, lowest 20. January rainfall, 7.16 inches, on

fourteen days.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1915-16. 1914-15.

Week. Season. Week. Season.

"Visible supply Jan. 28 
Visible supply Aug. 1 
American in sight to Feb. 4.._ _ _
Bombay receipts to Feb. 3 
Other India shipm'ts to Feb. 3..
Alexandria receipts to Feb. 2_ _
Other supply to Feb. 2* 

Total supply 
Deduct-

Visible supply Feb. 4 

5,952,627

209,261
6145,000

b5,000
b10,000
b6,000

4,633,210
8,352,623
1,431,000
126,000
515,000
77,000

6,918,256

473,897
90,000
13,000
31,000
1,006

3,177-6;816
10,198,985

684,000
133,000
597.000
77,000

6.327,888

5,933,747

15,134,833

5,933,747

7,527,153

7,041,608

14,866,801

7,041,608

Total takings to Feb. 4_a 
Of which American 
Of which other 

394,141
218,141
176,000

9,201,086
7,131,086
2,070,000

485,545
364.545
121,000

7,825,193
6,204.193
1,621,000

*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

1,866,000 bales in 1915-16 and 1,590,000 bales in 1914-15-takings not

being available-and aggregate amounts taken by Northern and foreign

spinners, 7.335.086 bales in 1915-16 and 6,235,193 bales in 1914-15, of

which 5,265,086 bales and 4..614,193 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Jan. 13.
Receipts at-

1915-16. 1914-15. 1913-14.

Since
Week. I Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Ttnm ha vI131_600,1.134.0W 80.000 414.000 100.000 1.128.000

Exports
from-

For the Week. Since August 1.

Great Conti-
Britain. nent.

Japan
&China Total.

Great
Britain.

Coast-
neat.

Japan
& China. Total.

Bombay-
1915-16.... 4,000 12,000 35,000 51,000 13,000 115,000 549,000 677,000

1914-15_ _ 15,000 21,000 36,000 24,000 109,000 285,000 418,000

1913-14_ _ 1,000 19,000 53,000 73,000 11,000 393,000 347,000 751,000

-Calcutta-
1915-16 1,000  1,000 2,000 9,000 3,000 14,000

1914-15 2,000 2, 5,000 19,000 24,000

1913-14 3,000 15,000 2,000 20,000

Madras-
1915-16 3,000  3,000 1,000 5,000  6,000

1914-15 3,000  3,000

1913-14_ _ 1,000 1,000  2,000 5,000 19,000 1,000 25,000

All others-
1915-16 3,000  3,000 11,000 39,000 43,000 93,000

1914-15_ _ 3,000 3,000  6,000 24,000 47,000 6,000 77,000

1913-14_ _ 2,000 2,000  4,000 14,000 82,000 16,000 112,000

'Total all-
1915-16__ 4,000 19,000 35,000 58,000 27,000 168,000 595,000 790,000

1914-15_ _ 3,000 18,000 23,000 44,000 48,000 164,000, 310,000 522,000

1913-14.._ 4,000 22,000 '53,000 79,0001 33,000 509,000 366,000 908,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt. 1915-16.
January 12.

1914-15. 1913-14.

Receipts (cantars)-
This week  102,754
Since Aug. 1  3,507,556

282,526
3,700.609

225,000
6,156,965

This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1.

To Liverpool 130,941 3,300 69,989
To Manchester 65,948 6,750 73,551
To Continent and India_ 6,303 80,030 7,500 105,784
To America ____ 103,856 3,250 61,111

Total exoorts 6.303380.775 20.800 310.435

This
Week.

3,250
6,500
11.250
2,750

Since
Aug. 1.

131,646
132,354
239,826
23,029

23.750 526.855

MANCHESTER MARKET.-Our report received by

.cable to-night from Manchester states that yarns are dull

and staple cloths quiet but miscellaneous specialties are in

good demand. We give prices for to-day below and leave

those for previous weeks of this and last year for com-

parison:

1915-16. 1914-15.

32s Cop
Twist.

84 lbs. Shirt-
tags, common

to finest.

Corn
SI id.
Upt's

d

32s Cop
Twist

8% Lbs. Shirt-
tags, common

to finest.

Cot's

Upl's

Dec.d. d. a. d. a. d d. d.s. d e. d.

17 11% 12;5,6 9 08 10 7.47, No QUO tations 4.44

24 11% 121416 9 08 10 7.63 No quo tations 4.53

31 12 12'6 9 08 10 7.92 No quo tatlons 4.58

Jan
7 1334 @ 133417 9 @910 8.22 No quo tattoos 4.71

14 12.4 @ 1354,7 9 09 10 8.06 No quo tations 4.80

21 1254 0 13341 9 9 10 8.09, NO QUO tatlons 5.10

28 123-4 is 133417 6 09 9 7.93 No quo tations 5.02

Feb.
4 1234 @ 1334 7 43-409 754 7.89 No quo tatlons 5.09

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 203,853 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK-To Liverpool-Jan. 27-Quebra, 674_ _ _Jan. 28-
Cymric, 2,531_ _ _Feb. 2-Cufic, 1,300_ _ _Feb. 3-Lapland,
168  4,673

To Bordeaux-Feb. 2-Rochambeau, 731  731
To Rotterdam-Jan. 31-Sliedrecht, 500  500
To Genoa-Jan. 29-Regina d'Italia, 5,460_ _ _Feb. 3-

Ischia. 2,909  8,549
To Vladivostok-Jan. 28-Tokushima Marts. 7.153  7,153

GALVESTON-To Liverpool-Jan. 29-Dramatist, 9,889; Mecha-
nician, 17.847_ _ _Feb. 3-Justin, 6,395  34,131

To Manchester-Jan. 29-Pilar de Larrinaga, 13,248  13,248
To Barcelona-Feb. 1-Luisa, 6,261; Valbanera, 6,307  12,568
To Genoa-Jan. 29-Principessa Laetitia, 10.492  10,492

TEXAS CITY-To Liverpool-Feb. 2-Carisbrook, 10,166  10,166
NEW ORLEANS-To Liverpool-Jan. 29-Logician, 5,861; Nico-

slan, 3,794_ _ _Feb. 1-Nestorian, 11,953  21,608
To Manchester-Jan. 28-Portsea, 7,104  7,104
To Rotterdam-Feb. 4-Zulderdijk, 2.357  2,357
To Isle of Pines-Jan. 28-Wilefuhl, 1  1
To Oporto-Feb. 1-Reime, 5,700  5,700
To Mexico-Feb. 3-Tabasco, 500  500

PENSACOLA-To Liverpool-Feb. 3-Adelina, 7,632  7.632
SAVANNAH-To Liverpool-Jan. 29-Lord Cromer, 13,805 up-

land, 100 Sea Island  13,905
To Barcelona-Feb. 1-Georgiana, 7,410  7,410
To Genoa-Feb. 1-Georgiana 300  300

BRUNSWICK-To Liverpool-Jan. 29-Orubian, 9,683_ -   9,683
CHARLESTON-To Liverpool-Jan. 28-Driebergen, 5,700_ _ _

Feb. 1-Bracondale, 6,435  12,135
NORFOLK-To Liverpool-Jan. 29-Annapolis, 508  508
BOSTON-To Manchester-Jan. 29-Algol, 464 

 464
To Yarmouth-Jan. 29-Prince George, 474  474

BALTIMORE-To Liverpool-Jan. 28-V edamore, 2,855  2,855
PHILADELPHIA-To Manchester-Jan. 15-Strathclyde, 500._ 500

SEATTLE-To Vladivostok-Jan. 22-Yesan Nlaru, 3,000  4,000

TACOMA-To Japan-Jan. 28-Canada Marc, 3,827 
 3,827

To Vladivostok-Jan. 29-Tambov, 1,598  
 1,598

To Petrograd-Jan. 29-Tambov, 81 
 81

Total 203,853

LIVERPOOL.-By cable from Liverpool we have the

following statement of the week's sales, stocks, &c., at

that port:
Jan. 14. Jan. 21. Jan. 28. Feb. 4.

Sales of the week 50,000 48,000 33,060  

Of which speculators took 3,000 6,000 2,000  

Of which exporters took 2,000
Sales, American 36,000 29,000 22,000

Actual export 2,000 14,000 11,000 9.000

Forwarded 100,000 88,000 79,000 88,000

Total stock 829,000 767,000 773,000 811,000

Of which American 547,000 508,000 520,000 582,000

Total imports of the week 103,000 39,000 96,000 83,000

Of which American 73,000 27,000 84,000 72,000

Amount afloat 254,000 286,000 247,000  
Of which American 214,000 240,000 193,000

LIVERPOOL STOCK TAKING JAN. 31.-Decreases: Brazilian, 321 bale
s;

Egyptian, 23,375; Peruvian, 1,485: total, 25,181 bales. Increases: American, 71,-

993 bales; West Indian, 2,711: African, 1,210; East Indian, 2,121; total, 78,0
35 bales.

Net increase, 52,854 bales.

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. 1 Saturday.' Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 I
P. M.

Mid.Upl'ds

Sales 
Spec.dc exp.

Futures. {
Market
opened

Market,
4
P. M. I

Dull.

7.88

4,000
500

Quiet,
A pt.dec.to
134 pts.adv.

Barely, st'y,
406 pta.
decline.

Moderate
demand.

7.82

7,000
700

Easy,
3,401)4
pta. dec.

Easy,
1034 01234
pta. dec.

Dull.

7.74

6,000
1,500

Easy,
601035
pta. dec.

Steady,
506 pta.
advance.

Easier.

7.66

5,000
500 •

Quiet but
steady 10
13,4pts.adv.

Barely, st•y,
45418854
pta. dec.

Moderate
demand.

7.79

7,000
700

Firm,
8010 pts.
advance.

Quiet,
70934 pta.
advance. I

Dull.

7.89

4,000
. 500.

Firm
10012 Pte.
advance.

Firm
143401534
nts. adv.

The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.
The prices

Jan. 29
to

Feb. 4.

are given in

Saturday.

pence and

Monday.

100t/is. Thus: 7 65

Tuesday. Wed'day.

means 7 65-100d.

Thursday. Friday.

12%
P.m.

1234
p.m.

1231
P.m.

4
P.m.

124
P.m.

4
p.m.

12% 4
P.m • p.m.

1254
P.m.

4
P.m.

12% 4
P.m. P.m.

January.._
Jan.-Feb _
Mar.-Apr.
May-June
July-Aug..
Oct.-Nov
Jan.-Feb..

d. d.
7 65%
7 65%
7 59%
7 53%
7 46
7 1734

d.

(16--
54
48%
41%
14

d.

-L5-
47
413443
3434
07
- - -

d.

54
48

3634
10%
9734

d.

87."46
51
453'S
39
13
00

d. d.

-'4834
40 4234
3534;38
293432
043410834
92 953403

d.

59--
53
4834
43
16

d.

5734
5134
52
41%
1534
0234

d. I d.

agii 73
62% 67
57% 6134
52 56
2534 30
1234,17

BREADSTUFFS
Friday Night, Feb. 4 1916.

Flour has generally been firm of late, though the sales have

not been large. In fact a good many buyers adhere to the

policy of purchasing only from hand to mouth. Early in the

week prices showed a somewhat easier tendency
, but with a

recovery in the wheat market they became stea
dy. The

transportation problem has not yet been solved. It is hard

to build up a reserve supply here. Most railroads still main-

tain embargoes on shipments to this point, but 
they predict

an improvement in the near future. Som
e of the flour

latterly sold had been held by railroads for six or
 eight

weeks. Meantime there is a steady export demand and con-

siderable might be done but for the scarcity and dear
ness of

ocean freights. A new factor in foreign business is
 the news

that another German warship is at large, endangerin
g British

commerce. Insurance rates, it is understood, have already

been affected by this new feature.
Wheat declined sharply early in the week, owing to he

avy

selling at Chicago. Also there was a good deal of selling at

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



FEB. 5 1916.] THE CHRONICLE 537
the Northwest. A decline in the stock market, too, was notwithout its effect on wheat, especially as there were fears atthat time of a break with Germany. The weather at theWest was clear and cold, and therefore favorable, for an in-crease in the crop movement. Liverpool advices have attimes been rather disappointing. Argentine quotations havebeen weaker in Liverpool. Also Argentine freights remainfirm. The crop movement in that country has increased,although it is still far from large. Parts of India have hadbeneficial rains. In the United Kingdom the weather hasbeen favorable, both for plowing and sowing. Germanysends no complaints about the crop. The weather in thatcountry is mild. In France the weather has been better,although unseasonably mild. In Italy it has been cold, butthe crop outlook is considered good and prices have declinedsharply, owing to the commandeering of supplies of wheatby the Italian Government. In Australia the weather hascontinued good, and the chartered fleet already securedthere could load 8,000,000 bushels. Besides the world'sstock of wheat now amounts to 249,030,000 bushels, against181,425,000 a year ago, and 206,850,000 at this time in1914. But, on the other hand, there has been a steady de-mand for export, with sales reported last Tuesday of 2,000,-000 bushels, mostly hard winter and spring. On other daysthe sales have been 500,000 to 1,000,000 bushels. Theweekly statistics have been rather bullish. The world'sstock decreased last week 5,152,000 bushels, against a de-crease in the same week last year of 1,750,000 bushels.

Liverpool reports that although shipments to Europe lastweek were large, much of it was destined to the Continent.
These advices also say that in spite of liberal arrivals, thevisible and invisible stocks increase but slowly. That factpoints plainly enough to a very large consumption.. The factis emphasized in England advices, too, that American wheatwill be needed. Meantime the scarcity and dearness ofocean freights militate seriously against shipments toEurope. And a new factor has now arisen. It may embar-rass export business very noticeably. That is the presence,on the high seas, of a German warship which recently cap-tured the British steamer Appam and sunk half a dozen otherships. This is being talked of in various branches of trade,and insurance rates have already been affected. This news,of course, cuts both ways, but as Europe seems to be inurgent need of wheat, it may turn out to be more of a bullishfactor than otherwise. Australia shipments, too, are small,owing to a strike among handlers. Although India has hadsome rain, the United Provinces and half of the areh, of thePunjaub need some. Indeed, East Indian advices reportednot only drought, but frost, adding that the outlook forwheat is not favorable. Under the circumstances, EastIndia wheat is not freely offered. Advices within a day ortwo say that Argentina is offering very sparingly and thatthere is no truth in reports of very heavy sales made quietlyat greatly reduced prices. It is said, too, that the officialestimates of the French crop are much too high and that thecrop, on the whole, is not looking well. It is added thatFrench reserves are small, and, therefore, importations arenecessary. In Holland and Greece reserves are of fair size,but the consumption is large and speculators are bidding upprices. Bulgaria reports that reserves are moderate, owingto heavy exportations overland, which have been going on forsome time. Latterly, wheat prices in this country have beenstronger, although more or less irregular. Recent coldweather at the West was followed by heavy rains whichwashed away the snow and left the plant exposed. Mean-time there are rumors that foreign Governments will hereafterpurchase wheat through their own agents rather thanthrough regular exporters. Such rumors have had a moreor less depressing effect. There is dread of various Govern-ments commandeering supplies of wheat. To-day pricesadvanced and then reacted on adverse rumors about theLusitania case and in sympathy with a decline in the stockmarket.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts_ nom. nom. nom. nom. nom. 147May delivery in elevator 1433 140 143 141 141 142DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_1344 1313 134% 133 133 134July delivery in elevator 125% 123% 125% 1244 124% 125 %Indian corn declined on considerable liquidation, partlyof stop loss orders. The weather in the corn belt has beenclear and cold, and thus favorable for the crop movement.Some corn was bought at the Southwest for shipment toChicago. The domestic demand has been light. On theother hand, there has been some export inquiry and a moder-ate amount of export business. The receipts at Chicagohave been small. On declines, influential interests havebeen buying. Peoria has reported a better cash business andthe sample market at Chicago has been stronger. The Argen-tine news was considered bullish. Argentina's exportablesurplus is estimated at anywhere from 98,500,000 to 145,-000,000 bushels, showing some reduction. Also the crop inArgentina is said to have been injured seriously by droughtand locusts. Rumors in regard to the export business putthe sales to Europe this week at something like 1,000,000bushels. Liverpool prices have latterly been steady, thoughbusiness there, it is true, has not been brisk, as the weatherin the United Kingdom has continued mild. The increase inthe available supply in this country last week was 1,943,000bushels, against an increase during the same time last year

of 4,374,000 bushels. The result is that the available stockin the United States is less than half what it was a year ago,i. e., 17,300,000 bushels, against 37,600,000 bushels at thistime in 1915. The present supply is 2,500,000 bushels lessthan at this date in 1914. To-day prices were higher.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.Sat. Mon. Tues. Wd. Thurs. Fn.No. 2 yellow cts 88% 873i 88% 883 87 90%DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator  81 79% 80% 79% 78% 79%July delivery in elevator  80% 79% 80% 79% 79 79%
Oats declined at one time quite sharply. Heavy liquida-tion brought out stop loss orders. The receipts were largerat the West and sample quotations at Chicago last Mondaydropped one to two cents, with the cash demand poor. Therewas some selling at Chicago against purchases at Winnipeg.Speculation has latterly been rather small. But, on the otherhand, export demand at times has been good. Last Tuesdaysales for export were 400,000 bushels, and on Wednesday600,000 bushels. Since that time there has been a fairexport inquiry, though not so large as a rule as earlier in theweek. Still there has been an export demand. Europe isevidently disposed to buy American oats on a rather liberalscale and is also buying barley and rye. The export sales ofbarley have latterly been some 50,000 or 60,000 bushels atsome decline from recent prices. As to oats, the statisticshave been bullish. Last week the supply of American de-creased 426,000 bushels as against an increase during thesame week last year of 1,247,000 bushels. The availablesupply of American oats is now 41,336,000 bushels, or4,000,000 bushels less than last year, and 4,500,000 less thanat this time two years ago. Within a few days, too, the re-ceipts have decreased, and oats have also been influencedby the firmness of late of other grain. Argentine advicesay that the crop of oats in that country is moving freely,but that the export demand is large. To-day there was someadvance. Export sales were reported at 750,000 bushels.
DAILY CLOSING PRICES OF OATS IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.Standards cts now. now. nom. nom. now. nom.No. 2 white nom. now. 573 573 573 nom.DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_ 53% 50% 51% 513.i 50% 50%July delivery in elevator  49% 47% 48% 47% 47% 475

GRAIN.
Wheat, per bushel-f. o. b.
N. Spring, No. 1, new____$1 53N. Spring, No. 2 
Red winter, No. 2, new 1 47Hard winter. No. 2  1 44Oats, per bushel, new- cts.Standard   Nom.No. 2. white.  Now.No. 3. white  573.No. 4. white  563

Corn, per bushel-
No. 2 mixed f. o. b. now.
No. 2 yellow C. I. f. sog
No. 3 yellow  855Argentina in bags 

Rye, per bushel-
New York__ c. I. f.31 093.j1 10Western ___ _ c. I. f. 1 09%

Malt 91®94c.

FLOUR.
Winter. low grades__ __34 70®$5 00 Kansas straights. sacks_36 25@$6 50Winter patents  665@690 Kansas clears. sacks___ 5 80® 6 25Winter straights 6 35 6 60 City patents Winter clears 57O 610 Rye flour 540@ 585Spring patents 6 85@ 7 25 Buckwheat flour Spring straights 6 65@ 7 05 Graham flour 4 65® 5 40Spring clears 5 90 6 25

The statement of the movement of breadstuffs to marketindicated below are prepared by us from figures collected bythe New York Produce Exchange. The receipts at Westernlake and river ports for the week ending last Saturday andsince Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat.Corn. Oats. I Barley. Rye.
bbls.1961bs. bush .601St. bush. 56 lbs. bush. 32 lbs. buth.481bs. bu. 56 lbs.Chicago _ _ _ _ 264,000 1,831,000 3,552,000 3,457,000 1,159,000 146,000Minneapolis 2,206,000 192,000 679,000 792,000 67,000Duluth 811.000 72,000 59,000 52,000Milwaukee 43,000 176,000 668,000 899,000, 487,000 83,000Toledo 111,000 86,000 56,000Detroit 6,000 25,000 206,000 91,0001Cleveland _ _ 22,000 12,000 108,000 61,0001 2,000St. Louis_ _ _ 85,000 986,000 362,000 367,000 24.000 10,000Peoria  59,000 79,000 1,212,000 237,000, 86,000 9,000Kansas City 1,496,000 795,000 73,000Omaha 657,000 676,000 137,000,

Tot. wk. '16 479,000 8,390,000 7,857,000 6,129,000, 2,609,000 367,000Same wk. '15 379,000 4,781,000 10,146,000 4,995,000 856,000 1,032,000Same wk. '14 450,000 4,348,000 5,749,000 3,716,0001 1,518,000 210,000
Since Aug. 1 11915-16  10,941,000 347,983,000 110,239,000 160,179,000 74,245,000 16830000191445 _ 11,077,000 293,008,000 153,390,000 175,105,000 60,088,000 163030001913-14  11,050,000 201,337,000 125,426,000 131,707,000 61,098,000 9,464,000

Total receipts of flour and grain at the seaboard ports forthe week ended Jan. 29 1916 follow:
Flour, Wheat, Corn, Oats, Barley, Rye,Receipts al- Barrels. Bushels. Bushels. Bushels. Bushels. BushelsNew York  276,000 3,048,000 82,000 765,000 304,000 6,000Boston  90,000 823,000 11,000 303,000 12,000 1.000Portland, Me  4,000 320,000

Philadelphia   37,000 967,000 101,000 7,000 67,000 1,000Baltimore  49,000 1,197,000 543,000 313,000 135,000 446,000Newport News 16,000   1,124,000  Mobile  20,000 25,000 7,000  New Orleans_a_ 112,000 724,000 153,000 52,000  Galveston 783,000 16,000Montreal  20,000 207,000 2,000 166,000 23,000  St. John 193,000

Total week 1916_ _ 608,000 8,278,000 933,000 2,737,000 541,000 454,000Since Jan. 1 1916 _ _2,830,000 31,769,000 4,157,000 9,029,000 3532,000 1574,000
Week 1915  491,000 6,037,000 1,699,000 2,406,000 364,000 343,000Since Jan. 1 1915_ _2,264,000 23;177,000 6,800,000 7,005,000 2318,000 1668,000

Receipts do not include grain passing through New Orleansthrough bills of lading.
for foreign ports on
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The exports from the several seaboard ports for 
the week

ending Jan. 29 are shown in the annexed stat
ement:

Wheat.
Exports from- bushels.

New York 1,705,331
Portland, Me.. _ _ _ 320,000
Boston  317,117
Philadelphia  1,257,550
Baltimore 1,622,944
Newport News  16,000
Mobile 
New Orleans_ _ 812,000
Galveston  203,000
St. John, N. B  193,000

Total week_ ___6,446,942
Week 1915 5.370.126

Corn, Flour,
bushels, barrels,

Oats, Rye, Barlett, Peas,

bushels, bushels, bushels. bushels.

25,714 194,640 581,747  391,120 12,936

4,000
88 4,493 52,134  

25,714 15,000 213,000  68,998  

777,714 14,033 402,503 148,937 291,932  

  1,124,000  

25,000 20,000 7,000  

31,000 40,000 3,000  

  4,000

885,230 298,168 2,363,384 148,937 752,050 12,936

1,142.212 292.138 1.667.037 233.428 186.617 2.946

The destination of these exports for the
 week and since

July 1 1915 is as below:
Flour  Corn-

Since Since

Week. July 1 Week. July 1

Exports for week and Jan. 29. 1915. Jan. 29. 1915.
1916.

bbls. bush. bush.1916.
since July 110- bbls.

United Kingdom___ 75,305
Continent 149,615

So. & Cent. Amer 26,817
West Indies  44,079

Brit. No. Am. Cols_ 350
Other countries_

Total 296,166

Total 1914-15 292,138

Week.
Jan. 29.
1916.

bush.

Since
July 1
1915.

bush.

3,146,18.5 2,754,385 78,684,885 42,800 1,846,289

2,546,852 3,679,710 108,623,758 778,614 4,637,885

1,501,381 4,000 2,606,579 11,904 1.661,928

1,088,032 47 42,280 51,824 1,671,562

35,341 170 88 7,946

183,622 8,800 748,070  16,698

8,501,403 6,446,942 190705,742 885,230 9,842,308

8,260,965 5,370,126 196651,320 1,142,212 11,448,234

The world's shipments of wheat and co
rn for the week

ending Jan. 29 1916 and since July 1 1
915 and 1914 are

shown in the following:

Exports.

Wheat. Corn.

1915-16.

Week
Jan. 29.

Since
July 1.

NorthAmer •
Russia 
Danube
Argentina  
Australia _ _ _
India 
0th .countr's

Bushels. Bushels.
9,628,000 280,425,000
  4,386,000

524,000 10,970,000
• 512,000 4,708,000,
  11,688,000
320,000 8,266,000:

Total 10984000 320,423,000

1914-15. 1915-16. 1914-16.

Since
July 1.

Week.
Jan. 29.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushles.

264,664,000 788,000 11,277,000 11,136,000

12,074,000 4,813,000

2,347,000   9,431,000

6,011,000 927,000 120,153,000 102,319,000

8,996,000
17,264,000
5,009,000 138,000 3,975,000

316,365,000 1,853,000 135,405,000 127,699,000

• North America.-The Canadian
 Government has officially prohibited the

issuance of both manifests and 
exports until after ten days. This is effective

during the continuance of the w
ar.

The quantity of wheat and corn afloat
 for Europe on dates

mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels.

Jan. 29 1913_   40,340,000

Jan. 22 1916_   43,830,000

Jan. 30 1915..   36,232,000

Jan. 31 1914__ 20,048,000 18,064,000 
36,112,000

United
Kingdom. Continent.' Total.

Bushels. Bushels. I Bushels.
  16,083,000
  17,825,000
  22,806,000

4,556,000 7,327,000 11,883,000

The • visible supply of grain, comprising the s
tocks in

granary at principal points of accumulation a
t lake and

seaboard ports Jan. 29 1916 was as follows:

GRAIN STOCKS.

Wheat, Corn, Oats,

United States- bush, bush. bush.

New York  3,006,000 401,000 1,232,000

" afloat   
70,000

Boston  380,000 2,000 98,000 3,000 80,000

Philadelphia   657,000 109,000 459,000 74,000 99,000

Baltimore  1,122,000 955,000 474,000 1,652,000 772,000

Newport News  114,000 590,000  

New Orleans  2,303,000 717,000 108,000  

Galveston   1,645,000 502,000

Buffalo   3,096,000 521,000 1,786,000 116,000 225,000

afloat   8,921,000 277,000 229,000 135,000

Toledo   1,229.000 205,000 316,000 3,000  

Detroit   388,000 283,000 375,000 90,000

Chicago   6,028,000 3,893.000 6,260,000 94,000 236,000

afloat   199,000

Milwaukee  145,000 163,000 1,041,000 94,000 130,000

Duluth 12,101,000 427,000 30,000 821,000

" afloat  758,000

Minneapolis 13,781,000 91,000 3,288,000 559,000 465,000

St. Louis  2,213,000 327,000 622,000 6,000 47,000

Kansas City  8,957,000 4,359,000 877,000 61,000

Peoria  1,000 575,000 214,000 5,000

Indianapolis   258,000 529,000 525,000  

Omaha  1,356,000 942,000 1,136,000 48,000 6,000

Rye, Barley'
bush. bush.
86,000 274,000

Total Jan, 29 1916 68,459,000 14,773,000 20,175,000 3,150,00
0 3,290,000

Total Jan. 22 1918 68,932,000 13,017,000 20,582,000 2,97
4,000 3,449,000

Total Jan. 30 1915 60,152,000 34,156,000 33,173,000 1,445,
000 4,489,000

Total Jan, 31 1914 60,806,000 16,505,000 24,493,000 2,08
5,000 4,762,000

Note.-Bonded grain not included above: Whea
t, 2,442,000 bushels at New York,

280.000 Baltimore, 354,000 Philadelphia, 913
,000 Boston, 456,000 Duluth, 2,412,000

Buffalo, 7,193,000 Buffalo afloat; total, 14,050,000 bushels, against 2,761.0
00

bushels in 1915. Oats: 332.000 bushels at
 Buffalo, 947,000 New York, 26,000 Bos-

ton, 8,000 Philadelphia, 101,000 Duluth; to
tal, 1,414,000 bushels, against 234,000

in 1915; and barley, 5,000 Boston, 68,000 at Bu
ffalo, 53,000 Duluth; total, 126,000,

against 103,000 in 1915.

Canada-
Montreal  1,481,000 10,000 2,188,000 24,000 91,000

Ft. William & Port Arthur_22,350,000  
 8,201,000

" afloat  1,098,000 824,000  

Other Canadian  5,613,000   4,361,000

Total Jan. 29 1916 30,542,000 10,000 15,574,000 24,000 91,000

Total Jan. 22 1916 30,808,000 9,000 15,644,000 23,000 83,000

Total Jan. 30 1915 13,249,000 116,000 6,034,000 15,000 288,000

Total Jan. 31 1914 23,985,000 19,000 16,497,000 23,000 469,000

Summary-
American 68,459,000 14,773,000 20,175,000 3,150,00

0 3,290,000

Canadian 30,542,000 10,000 15,574,000 24,000 91,000

Total Jan, 29 1916 99,001,000 14,783,00Q 37,749,000 3,174,00
0 3,381,010

Total Jan. 22 1916 99,740,000 13,026,000 36,226,000 2,997,00
0 3,532,000

Total Jan. 30 1915 73,401,000 34,272,000 39,207,000 1,460,00
0 4,777,000

Total Jan. 31 1914 85,657,000 16,524,000 40,990,000 2,108,00
0 5,231,000

THE DRY GOODS TRADE
New York, Friday Night, Feb. 4 1916.

Business in clrygoods markets has been fairl
y active during

the past week, but the high prices asked, pa
rticularly on

staple lines of cottons, are causing some bu
yers to hesitate

in making new commitments.. Many have co
vered their

requirements a considerable distance ah
ead and can now

afford to adopt a waiting attitude. Sagging quotations in

the cotton futures market are attracting
 the attention of

finished goods buyers, while spinners a
re already feeling

pressure from yarn purchasers to make con
cessions on for-

ward contracts. This leads many buyers of finished cottons

to believe that they may close future busin
ess at a lower

level if they withdraw their support from t
he market for

awhile. Manufacturers are busy filling current contracts

and no slackening in mill operations is noticeable
. Reports

from New Bedford concerning labor conditio
ns are no

encouraging. New Bedford mill owners are refusing to

grant any further increase in wages, claiming that wit
h the

5% advance recently granted they are now pay
ing a higher

scale of wages than other New England mills.
 Most mills

are experiencing difficulty with shipments, ow
ing to the

congestion of railroad traffic and much com
plaint is heard

of the backwardness of deliveries. Commission houses and

jobbers are rushed with demand for prom
pt shipment of

orders and are having difficulty in getting s
upplies from

nulls. Requests to forward spring merchandise are co
ming

in much earlier than expected and have caught 
many houses

unprepared. The scarcity and high price
 of dyes is causing

mcreasing anxiety. Many manufactur
ers of colored goods

are reported to have almost exhausted 
their surplus stocks

of dyes while they still have a lar
ge quantity of unfilled

business on their books. Many wh
o have contracted for

domestic dyes are being disappoint
ed, both .by the failure

to get deliveries and by the questionab
le quality of the dyes

received. This reacts unfavorably upon the 
market for

goods in the gray as printers and convert
ers will not buy any

more than they have use for with t
heir limited supplies of

dyes. The export situation is becoming more unsatis-

factory every day from the standpoint 
of shipments. No-

thing in the way of new business is recei
ved from the Far

East and if there were any offers it is un
likely that any

exporter could make deliveries, owing to th
e scarcity and

high cost of ocean freight room. Lack of shipp
ing facilities

is now interfering with South American and Europea
n busi-

ness to such an extent that it is feared much cotto
n goods

purchased here for export may be thrown back on
 the market.

DOMESTIC COTTON GOODS.-Cotton good
s markets,

while quieter, continue strong. There has been no change

in quotations for staple goods during the we
ek, but fall lines

of napped goods recently opened have 
been advanced as a

result of the heavy sales made. Standard canton, and

twilled flannels have been marked up
 a half cent per yard

and many selling agents are refusing
 to accept further busi-

ness at present. Colored napped goods are very firm and

only a limited amount of business 
is being accepted, owing

to the scarcity of dyes. Print cloths are slow as buyers are

seeking concessions which mills are 
unwilling to offer. De-

mand for gray goods is backward as 
converters are not buy-

ing, owing to the scarcity of dyes, which is
 restricting their

operations. The demand for coarse sheetings such as

Osnaburgs holds up well, these goods being a
bsolutely neces-

sary to replace the. shortage in burlaps. Cotton wash

dress fabrics for spring are active Deliveries are back-

ward and selling agents are more concerned in filling
ithe orders booked than n securing

 new business. Gray

goods, 38-inch standard, are quot
ed at 5c.

WOOLEN GOODS.-Openings 
of fall dress lines have

become general throughout the
 market and buyers are

taking an active interest in the 
offerings. Lines of popular

priced poplins opened during the 
week have. been heavily

sold within a few days and several 
are now being withdrawn

from sale. New novelty lines of 
cloths suitable for skating

costumes are being shown. T
hey are high priced and of

excellent quality, but are expe
cted to sell readily. In men's

wear demand is active and fall b
uying has reachedehed large pro-

portions. Many selling agents are di
sinclined to accept

further business, owing to the diff
iculties ahead in the way

of dye supplies. Stocks of goods in standard colors are lim-

ited and selling agents are requestin
g buyers not to con-

tract for any more goods than they are
 sure they will accept

when delivery falls due, owing to the hig
h cost of production.

FOREIGN DRY GOODS.-Demand 
for linens, particu-

larly for spot delivery, continues active 
and stocks are being

rapidly consumed. Advices from foreign.producmg markets

are very discouraging and arrivals 
in this market continue

far below the amount of goods 
going into consumption.

Much anxiety is being caused by re
ports of a discontinuance

of exports of linens from the United 
Kingdom. No reason

is given for such action except that the 
British Government

is considering prohibiting exports of 
goods made from Rii-

sian flax. The probable reason for this is 
that diplomatic

difficulties developing between the 
Government of Sweden

and Great Britain over the latter's 
interference with Swedish

mails and commerce are possibly 
causing retaliation and

interference with the importation of 
Russian flax. by Great

Britain through Sweden. This is likely as it is already

known that the Swedish Government
 has discontinued the

export of wood pulp to the Unit
ed Kingdom. Burlaps

while firm, are less active, Light weig
hts are quoted at 7.25c.

and heavy weights at 11.500.
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MUNICIPAL BOND SALES IN JANUARY.
Municipal bond sales in January reached a total of $48,-145,763. Temporary loans amounted to $33,875,465, in-cluding $27,886,034 revenue bonds and bills and corporatestock notes of New York City. Sales by places in the Do-minion of Canada last month totaled $4,526,937. The fol-lowing is a comparison of all the various forms of obligationsput out in January of the last five years:

1916. 1915. 1914. 1913. 1912.$ $ $ $ $Permanent loans (U. S.) A8,145,763 34,251,863a84,603,094 30,342,421 25,265,749*Temporary loans (U.S.) _33,875,465 28,976,660 50,784,702 41,378,909 39,246,989Canadian loans (perm't) _ 4,528,937 3,656,482 13,313,681 10,203,436 5,317.471Bonds of U. S. possessions None None 700,000 1,000,000 None
Total 86,548,165 66,885,005149,401,477 82,924,766 69,830,209
*Includes temporary securities issued by New York City: $27,886,034 in Jan. 1916,$21,081,426 in Jan. 1915; $48,170,965 Jan. 1914; $39,142,645 Jan. 1913, and $38,-461,969 Jan. 1912. a Includes $51,000,000 bonds of New York State.
The feature of the market last month was the very suc-cessful sale of $25,000,000 4% New York State bonds. Asalready reported, these bonds went to a single bidder, theFirst National Bank of New York, at. 103.27-an incomebasis of about 3.85%. There were 90 bidders in all, includ-ing five tenders for "all or none" of the bonds offered. Thetotal subscriptions amounted. to $198,767,000. The priceobtained by the State is the highest since July 1911, when ablock of $12,500,000 4s brought 103.80-a basis of about3.829%. Prior to last month no sale of 4% State bondshad been made since June 1912, and the price at that timewas only slightly above par. In 1913 the situation was sobad that no effort was made to sell bonds, the State's im-provements being financed by short-term notes to the amountof $27,000,000 upon an interest basis of about 4.87%. In1914 the State put out 432% bonds amounting to $51,000,-000, these bringing 106.077-a basis of about 4.21%. InMarch 1915 $27,000,000 43s were sold at 103.459-a basisof about 4.08%.
The number of municipalities emitting permanent bondsand the number of separate issues made during January 1916were 263 and 345, respectively. This contrasts with 377 and503 for December 1915 and with 337 and 552 for Jan. 1915.For comparative purposes we add the following table,showing the aggregates of long-term bonds for January fora series of years:

1916 $48,145,763 1908 $10,942,968 1900 $20,374,3201915  34,251,863 1907  10,160,146 1899  6,075,9571914 a84,603,094 1906  8,307,582 1898  8,147,8931913  30,414,439 1905  8,436,253 1897  10,405,7761912  25,265,749 1904  23,843,801 1896  6,507,7211911  z78,610,275 1903  15,941,796 1895  10,332,1011910  16,319.478 1902  10,915,845 1894  7,072,2671909  29,318,403 1901  9,240,864 1893  5,438,5771892.   6,352,000a Including $51,000,000 bonds of N.Y. State. z Including $60,000,000 corporatestock of New York City.
Owing to the crowded condition of our columns we areobliged to omit this week the customary table showing themoith's bond sales in detail. It will be given later.

News Items.
Alabama.-Vote.-The vote cast at the election heldJan. 18, which resulted in the defeat of the proposed consti-tutional amendment providing for the issuance of $1,500,0005% coupon bonds to retire the present floating debt of theState-V.. 102, p. 359-was 29,308 "for" and 51,245 "agst."
Canadian Bond Market.-Review of 1915.-The reviewof the bond market in Canada for 1915 by E. R. Wood,President of the Dominion Securities Corporation, Ltd.,shows that the total bond borrowings in 1915, exclusive ofthe Dominion Government's $100,000,000 war loan, were$241,892,871. This compares with $272,935,067 in 1914and $373,795,295 in 1913. The following summary showsthe amounts of each class of bonds sold last year and whatproportion was taken by Canada, the United States andGreat Britain:

SUMMARY.
Amount -Country Where Plated Borrowed. Canada. UnitedStates. Grt. Brit's*.Issue- $ $ $Government 214,814.133 109.603,300 80,877,500 24,313,333Municipal  66,508,073 34,052.677 32.455.396Railway  37.915.665  17,500.000 20,415.665Public Service Corpor'ns 10.225,000 2,475,011 7,750,000Miscell. corporations  8,050.000 2.500,000 5,390,000 160,000

337,512,871 148.630.977 143.972.896 44,908,998Canadian corporations
operat'g abroad (Bar-I 4,380,000 800,000   3,580.000celona Tr. ,L.&P. Co_

341.892,871 149,430.977 143,972,896 48,488.99843.71% 42.11% 14.18%Comparative figures for
1914 272,935,067 32,999.860 53.944.548 185,990.65912.09% 19.77% 68.14%Note.-Temporary financing of less than one year not included in abovefigures.
Some of Mr. Wood's general remarks are quoted below:It is interesting to note that the borrowings of our municipalities, rail-ways and other corporations have steadily diminished since 1913, thusindicating to what extent Canada has reduced (and rightly so) expenditureon capital account. On the other hand, loans raised by the Federal andProvincial Governments show a gradual increase since 1913. amountinglast year (omitting the war loan) to almost 50% of the country's total bor-rowings. Refunding operations, decreased revenues, railway aid and pro-viding for large war expenditures furnish the explanation.Short-term financing was generally favored in 1915, the authorities pre-ferring to take chances on being able to borrow later part of their futurerequirements on more favorable terms than were offered this year. Beingdebarred from the cheaper London market, Government financing on thisside of the Atlantic was naturally more costly than ever before, especiallyso in view of the immense amount of capital borrowed by belligerent andneutral nations in the American market. As a result investment houseswere able to offer Canadian premier securities on such exceedingly attractiveterms as to interest yield that the response from investors was, in mostcases, both immediate and substantial. Striking instances of this werethe marketing in July of $45,000,000 1 and 2-year 5% notes of the Dominionof Canada at 993,6, with the privilege of conversion into 5% 20-year bonds(much criticized at the time, but abundantly justified by subsequentevents), and $100,000,000 5% 10-year war loan in November at 976, toyield practically 5%.
The low rates prevailing throughout the greater part of the year forsterling exchange had a marked effect on the prices realized for all classes;of Canadian bonds. It is true that the various Governments and munici-palities who had maturing obligations (whether principal or interest) tomeet in Great Britain were able to realize a very substantial profit from theirLondon remittances, but, on the other hand, there followed much sellingof Canadian securities by British holders who could accept extremely lowprices for their bonds and yet recoup their losses through exchange opera-tions. The result was that very large blocks of Government and municipalbonds were continually being offered from London at prices hitherto almostunheard of-a factor which contributed in no small degree to the costlinessof Canadian financing generally during the year.
Cook County (P. 0. Chicago), Ill.-Bonds Validated.-The State Legislature on Jan. 19 passed a bill validating the$2,000,000 road bonds which were declared void by the StateSupreme Court on Oct. 27 1915.-V. 101, p. 1568.
Massachusetts.-Population in 1915.-The population ofMassachusetts, as determined by the Decennial State Cen-sus was 3,693,310 on April 1 1915. This is an increase of326,894 over the returns announced by the Federal Censusof 1910 and 689,675 greater than the State Census of 1905.Below we show the 1915 figures by counties, classified bysex, a comparison with the total for each county in 1910,and the legal voters in 1915:

Total Total LegalCounties- Males. Females. 1915. 1910. voters, 15Barnstable  14,340 14,478 28.818 27,542 7,346Berkshire  56,392 58.317 114.709 105,259 25,982Bristol  169,203 177,761 346,964 318.573 61,437Dukes  2,390 2,514 4,904Essex  228,590 235.072 463,662Franklin  24,734 23,522 48.256Hampden  129,103 133,841 262,94433.957 35,592 69,549
352,083 381,541 733,624

1,521 1,645 3,166
96.173 105,734 201,907
80.028 77.275 157,303410,241 416.560 826,801

214,958 215,745 430,703

436:477 100,445
43,600 11,551

231.369 51,228Hampshire  63.327 13,724Middlesex  669.915 157.032Nantucket  2,962 861Norfolk_  187,506 44.631Plymouth  144,337 37.092Suffolk  731.388 175,890Worcester  399,657 87,450
Entire State 1,813.713 1,879.597 3.693,310 3,366,416 775,889Boston's population is 745,439 as compared with 670,585five years ago. The metropolitan district, within ten milesof City Hall, numbers 1,587,093 persons. Worcester heldits place as the second city of the State, its population being162,697. Fall River remains third, with 124,791, but Low-ell, which was fourth, is now sixth, displaced by New Bed-ford, which passed the 100,000 mark for the first time. Thepopulation of the latter city is 109,568; that of Cambridge,still in fifth position, 108,822, and Lowell, 107,978. Spring-field, moving from eighth place to seventh in rank, enteredthe 100,000 division with a total of 102,971.
Mt. Vernon (City), Westchester County, N. Y.-Commission Government Defeated.-The election held Jan. 11resulted in the defeat of the question of establishing a com-mission form of government. The vote was 1,596 "for" to2,553 "against."
New York City.-Mayor's Plan to Reduce Tax Rate.-Mayor Mitchel has suggested a number of legislative changeswhereby it is estimated that the budget for next year maybe decreased by $25,275,000, resulting in a reduction ofabout 31 points in the tax rate. The Mayor's recommenda-tions follow:

1. No direct State tax
2. Home rule over county expenditures,minor consolidations 
3. State to bear cost of vocational training inNew York City as elsewhere 
4. Public Service Commission's regulatory expenseto be carried by State, as in Second District..5. State to give city its share of new roads, as pro-vided by Constitution 
6. City to get tax levied on transfer of stocks inNew York City; State to be reimbursed byamendment to inheritance tax law 
7. State to give city 65% of automobile tax col-lected from New York City vehicles 8. State to divide new excise tax, as in the past_

Amount Tax Rate Re-
Saved. dudion. Points $13,975,000 174with
2,000,000

1,000,000

600,000

2,000,000

2.5

1.25

.75

2.5

4,000,000 5

700,000 .875
1,000,000 1.25

Total $25,275,000 31.625
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The reforms outlined above were approved in a resolution

offered by Isaac N. Seligman, Chairman of the Committee

on State and Municipal Taxation, and unanimously adopted

by the Chamber of Commerce at its regular meeting on

Thursday, Feb. 3.

New York State.—Legal Investments for Savings Banks.—

A list of bonds considered legal investments for savings

banks in this State on Jan. 1 1916 has been issued by the

State Banking Department. In submitting the list of se-

curities which we print below, the Superintendent of B
anks

has the following to say:
STATE BANKING DEPARTMENT. Albany, N. Y.

In submitting to the savings banks of the State
 the list of securities con-

sidered legal investments for savings banks on th
e first day of January 1916,

in compliance with the provisions of section 52 
of the Banking Law, I deem

it necessary to repeat the cautionary state
ment with reference to the pur-

pose for which the list is published which I
 made last year in connection

with the first issue.
The conditions under which various 

municipal and railroad bonds are

legal investments for savings banks have 
been embodied in section 239 of

the Banking Law. These conditions are in some cases extre
mely compli-

cated and vary from time to time to
 such an extent that a bond may

be a legal investment on the first day 
of January and not a legal

investment on the last day of the sam
e month or vice versa, and no

person can state positively that partic
ular bonds are legal investments on a

certain date unless he has exact knowled
ge of the facts on the date with

reference to which the statement is ma
de.

It would be absolutely impracticable,
 without going to a very great ex-

pense, to maintain a sufficiently large bur
eau of legal and statistical experts

to enable me to keep in touch with these
 varying conditions with reference

to all the cities and railroads in the Unit
ed States so as to give an opinion

at any time as to whether the bonds of a p
articular municipality or railroad

were legal investments for savings banks u
nder the provisions of the statute.

It id not, however, the purpose of section 52
 of the Banking Law to

furnish an infallible guide even to the savings bank
s with reference to such

investments. On account of the extreme diffic
ulty of determining the

legality of such investments on a particular date, it w
as deemed desirable

to protect the trustees of savings banks from the result o
f having made an

illegal investment through misinformation orfrom a sud
den, and to them,

unknown change in conditions. The list has therefore been prepared for

the guidance and protection of the trustees of savings banks o
nly and should

not be used as a guide by executors, administrators or t
rustees generally;

neither is it designed for the use of dealers in such securi
ties.

As the cost of preparing and printing the list is assessed upon
 the savings

banks, sufficient copies have not been printed to enable
 us to make a general

distribution of these pamphlets even if they could under th
e statute serve

any other purpose than that for which they are intended.
 Although much

care has been exercised in the preparation of the list, i
t is not assumed that

it is absolutely free from error. It is quite possibl
e that, owing to the changed

conditions since the last statistics with reference
 to some municipalities and

railroads were obtained, bonds believed to b
e legal at the time this list was

prepared may not be legal investment
s at the present time, or that bonds

which were clearly not legal investme
nts for savings banks at the time of

our last information with reference to
 them may have become legal invest-

ments before the list was printed. I 
believe, however, that the list is sub-

stantially correct and that it will ad
equately serve the purposes for which it

is intended. Its use, however, does not relieve the t
rustees of savings banks

from the duty of making suitable 
investigations of their own in every case,

thus supplementing the work of the 
Department.

It will be noticed moreover, that, under
 the provisions of section 52 of

the Banking Law, no investigation is 
authorized with reference to the exe-

cution of bonds and compliance with or
dinary legal technicalities. A former

Attorney-General of the State has held in
 a case submitted to him that with

reference to such matters savings banks 
must rely upon the advice of their

own attorneys.
In printing the list the different subdiv

isions of section 239 of the Banking

Law have been followed, specific issues bei
ng expressly named only when such

enumeration is made necessary by the p
hraseology used in the statute.

EUGENE LAMB RICHARDS, Superintendent of
 Banks.

The complete list, as compiled by the Superintendent, is

given below. The bonds added to the list since last year

are italicized while the issues which have been dropped are

placed in brackets:
Securities Considered Legal Investments for Sav

ings Banks Jan. 1

1916 under Sub-divisions of Section 239 of the
 Banking

Law as Numbered.

Sub-division 1. All interest-bearing obligations
 of the United States or

those for which the faith of the United States
 is pledged to provide pay-

ment of interest and principal, including bonds o
f the District of Columbia.

Sub-division 2. All interest-bearing obligations
 of New York State.

Sub-division 3. All interest-bearing obligations 
of the following States:

Alabama, Indiana, New Hampshire, South Carolina,

Arizona, Louisiana, New Mexico. Tennessee,

California, Maine, (New York,] Texas,

Connecticut, Mai yland, North Cat olina, Utah,

Delaware, Massachusetts, North Dakota, Wyoming,

Flotida, Mississippi, Oklahoma, Washington

Georgia, Missouri, Pennsylvania,

Idaho, Montana, Rhode Island,

Sub-division 4. All interest-bearing obligations or revenue notes sold

at a discount, of any city, county, town, villag
e, school district, union

free school district, or poor district in New Yor
k State issued pursuant to

law provided the credit of the municipality or dis
trict that issues them is

pledged for their payment.
Sub-division 5. The following cities have com

plied with requests for

information and it is believed that their bonds ar
e a legal investment:

Allentown, Pa., Cleveland, Ohio, Johnstown, Pa., Providence, R. I..

Atlantic City, N. J., Dallas, Texas, (Kansas City,Kan .3 Rockford, Ill.,

Bayonne. N. J., Dayton. Ohio, Lancaster, Pa., San Antonio, Tex..

Boston, Mass.. Detroit, Mich., Lynn. Maw, St. Louis, Mo.,

Bridgeport, Conn., Duluth, Minn.. Milwaukee, Wis., St. Paul, Minn.

Brockton, Mad., Fort Wayne, Ind., (Minneapolis, Minn .3Somerville,
 Maas.,

Cambridge, Mass.. GrandRapids,Mich.,Newark
, N. J., Springfield, Mass.,

Camden, N. J., Hartford, Conn., New Bedford,Mass.,(Springfield,

Canton, Ohio. Holyoke, Mass., Passaic, N. J., Trenton, N. J..

Chicago, Ill., Indianapolis, Ind., Paterson, N. J., Wilkes-Barre, Pa.,

Cincinnati, Ohio. Jacksonville, Fla., Philadelphia. Pa., Wilmington Del.,

Jersey City, N. J., Pittsburgh, Pa.,

The Treasurers of the following cities have no
t complied with requests

for statements, but, based on information from 
unofficial sources, it is

believed tnat the cities have complied with the r
equirements of the law,

and their bonds are legal investments:

Akron, Ohio, Hoboken, N. J.. New Haven, Conn., South Bend. Ind..

Columbus, Ohio, Los Angeles. Cal., Oakland, Cal., Wichita, Kan.

Fall River. Mass., Louisville, Ky.. Portland, Me., Worcester, Mass.,

Harrisburg, Pa.. Manchester, N. H.. Saginaw, Mich.

The following cities have not answered inquiries as t
o whether or not they

have ever defaulted upon any part, principal 
or interest of their bonded

debt. However, as no public record of any such defa
ult has been found

on information obtained from unofficial publi
cations, it is believed that their

bonds are legal investments:

Altoona, Pa., Kansas City, Mo.,

Bay City, Mich., Lawrence. Mass.,

Covington, Ky., Lowell, Mad,
Erie, Pa., Peoria, Ill.,

Sub-division 7. Railroad bonds:

Albany & Susquehanna HR.-
1st mtge. 334s, 1946.

Atchison Topeka & Santa Fe Ry.—
Gen 4s, 1995.
(Chicago & St. Louis 1st 6s, 1915.3

Chicago Santa Fe dr California Ry
1st 5s, 1937.

Reading, Pa.. Toledo, Ohio.
Scranton, Pa.. Waterbury, Conn .
Springfield, Ohio, Youngstown, Ohio.
Terre Haute, Ind..

Atlantic Coast Line RR.-
1st Cons. 4s, 1952.
Ellich'd dr Petersb'g 1st 8s dr 7s, 1915 3
Petersburg RR. 1st Is, 1926, "A."
Petersburg RR. 2d 6s, 1926, "B."

• Norfolk & Carolina RR. 1st Is, 1939.
Norfolk & CarolinaRR. 2d Is, 1946.

Atlantic Coast Line HR.—
(Concluded)—

Wilmington dr Weldon RR. gen. 1st
4s and Is, 1935.

Wilmington dr New Bern 1st 4s, 1947.
Atlantic Coast Line of South Carolina
Gen. 1st 4s, 1948,

Northeastern RR. Cons. 6s. 1933.
Richmond & Petersburg Cons. 4;4 5,

1940.
Alabama Midland 1st Is, 1928.
Brunswick dr Western 1st 4s, 1938.
Charleston & Savannah Gen, 75, 1936.
Savannah Florida dr Western Cons. Is

dr 8s, 1934,
Silver Springs Ocala dr Gulf 4s, 1918.

Baltimore & Ohio RR.—
Refunding db General M. Is, 1995
Convertible 4;4s, 1933.
Prior Lien 3;4s, 1925.
First Mortgage 4s, 1948.
Central Ohio lst 4%s, 1930,
Cleveland Lorain & Wh. Cons. 5s, 1933.

General Is, 1938.
Cons. dc Ref. 434s, 1930.

Cleveland Terminal et Valley 1st 4s, 1995
Ravenswood Spencer & Glenv. . 1st 6s, '20.
Huntington & Big Sandy lot 6s, 1922,
Monongahela River 1st 5s, 1919.
Ohio River 1st Is, 1936.

General Is, 1937.
PiUsb. Cleve. & Toledo 1st 6s, 1922.
Pittsb. Jct. & Middle Div. 1st 33s, 1925
Pittsb. Lake Erie & W. Va. Sys. 4s, 1941
West Va. db Pittsburgh 1st 4s, 1990.

Buffalo Creek RR. Cons. Is, 1941.
Buffalo Rochester & Pittsburgh Ry.—
Gen. mtge. Is, 1937.
Cons. Mtge. 434s, 1957.
Lincoln Park dr Charlotte RR. 1st Is,

1939.
Rochester dr Pittsburgh RR. 1st 6s,

1921.
Rochester & Pittsburgh RR. cons. 6s,

1922.
(Cairo RR. 1st 6s, 1925.3
Central RR. of New Jersey Gen. Is, 1987.

Chicago Burlington & Quincy Ry.—
Gen. 48, 1958.
Illinois Div. 314s and 4s, 1949.
Iowa Div. S. F. 45 and Is, 1919.
Burs. 18Burlington dr Missouri River RR. 1stO 

Republican Valley RR. 1st Os, 1919.
Tarkio Valley RR. 1st 75, 1920.
Nodaway Valley RR. 1st 75, 1920.
Nebraska Extension 4s, 1927.

Chicago Milwaukee & St. Paul Hy.—
General Mtge, 334s, 4s and 434s, 1989.
La Crosse dr Davenport 1st 5s, 1919.
Dubuque Division 1st 68, 1920.
%Visconsin Valley Div. 1st 69, 1920.
Chicago & Pacific Western Div. 1st

Is, 1921.
Wisconsin dr Minn. Div. 1st 5s, 1921.
Chicago & Lake Superior Div. 1st Is,

1921.
Chicago & Missouri River Div. 1st Is,

1926.
(Dakota dr Great South. 1st Is, 1910.]
Fargo dr Southern 1st 6s, 1924.
Milwaukee & Northern 1st 434s, 1934.

Milwaukee dr Nor. Consol. 4;4s, 1934.

Chicago Milw. & Pug. Sd. 1st 4s, 1949.

General and refunding 4Y6s and Is,
2014.

Debenture 4s, 1934.
Debenture 4s, 1925.
Convertible 4%8, 1932.

Chicago & North Western Ry.—
General 3;4s, 40 and 55, 1987.
Boyer Valley Ry. 1st 30, 1923.
(Consolidated sinking fund 7s, 19151
Cedar Rapids & Mo. River 1st 75, 1916,
Fremont, Elkhorn & Mo. Valley RR.

cons. 65, 1933.
Iowa, Minn. & Northwestern Ry. 1st
3 Ms, 1935.

Mankato & New Ulm Ry. 1st 334s,
1929.

Milw. Lake Shore & Western consol.
6s, 1921.

Milw. Lake Shore & West.—Marshfield
Ext. 55, 1922.

Milw. Lake Shoi e & West.—Mich. Div.

1st Os, 1924.
Milw. Lake Shore & West.—Ashland

Div. 1st 6s, 1925.
Milw. Lake Shore & West. Ext. dr Imp.
5s, 1929.

Minn. & Iowa Ry. 1st 3345, 1924.
Minn. dr South Dakota RY. 1st 330.
1935.

Northwestern Union 1st 714 1917.
Peo
19
ria26.& Northwestern Ry. 1st 334s.

Princeton dr Northwestern Ry. let

3%s, 1926.
Sioux City dr Pacific RR. let 334s,

1936.
Winona & St. Peter 1st 7s, 1916.

Wisconsin Northern Ry. 1st 4s, 1931.

ChicaRgaonwSta.y—Paul Minneapolis & Omaha

Chicago St. Paul Minn. & Omaha Ry.
cons. 314s and (is. 1930.

Chicago St. Paul Minn. Ry. 1st 13s,
1918.

North Wisconsin Ry. 1st 85, 1930.
St. Paul & Sioux City RR. 1st 6s, 1919.
(Sault Ste. Marie & Southwestern Ry.

1st 58, 19151

Delaware & Hudson Co.—
Pennsylvania Division 1st 7s, 1917.
First and refunding 45, 1943,
Adirondack Ry. 1st 4345, 1942.
Schenectady dr Duanesburg 1st 6s, '24.

Delaware Lackawanna dr West. Railway.
Bangor dr Portland Ry. 1st 65, 1930.
(Morris & Essex RR.lst cons.78, 19151
Morris dr Essex RR. ref. 334s, 2000.
N. Y. Lackawanna & Western 1st fis,

1921.
Warren RR. 1st 334s, 2000.

Fonda Johnstown & Gloversville RR.—
Consolidated 65, 1921.
Consolidated rel. 434s, 1947.
General ref. 4s, 1950.
Cons. general ref. 43441952.

Genesee & Wyoming RR. 1st Is, 1929.
Great Northern fly.—

First and refunding 43is. 1961.
St. Paul Minn. & Manitoba consol. 4s,

4345 and 6s, 1933.

Great Northern Ry.—
(Concluded)—

St. Paul Minn & Manitoba, Montana
Ext., 1st 4s, 1937.

St. Paul Minn & Manitoba, Pacific
Ext., 1st 4s, 1940.

Minneapolis Union Ry. 1st Is and 6s.
1922.

Eastern Ry. of Minn. 45, 1948.
Montana Central 1st Is dr 65, 1937.
Wilmar & Sioux Falls 1st Is, 1938.
Spokane Falls & Nor. 1st 6s, 1939.

Greenwich & Johnsonville Ry. 1st 4s, '24.
Illinois Central RR.—
Refunding 4s, 1955.
First mtge. 3s, 334 5 & 4s, 1950-51.
Trust 334s, 1950.
Springfield Div., refund. 3345, 1951-
Litchfield Div. 1st 3s, 1951.
Kankakee & S. W. 1st Is, 1921.
Cairo Bridge Co. 1st 4s, 1950.
St. L. Div. & Term. 3s dr 3340, 1951.
Purchased lines 334s, 1952.

Lake Shore dr Michigan South. System—
(Lake Shore dr Michigan Southern Ry.

1st gen. 334s, 19971
Lehigh Valley RR.—

First mortgage 4s, 1948.
Louisville & Nashville Railway--

Evansville Henderson dr Nashville Div.
sinking fund 6s, 1919.

Louisville Cincin. dr Lexington Ry.
gen. 48, 1931.

Louisville dr Nashville RR. unified 4s.
1940.

Louisville dr Nashville RR. gen. 8s.
1930.

Louisville dr Nashville RR. 1st Is, 1937.
Maine Central System—
Dexter & Newport 1st 4s, 1917.
Dexter dr Piscataquis 1st 45. 1929.
European & North Amer. Id 4s, 1933.
Hereford Ry. 1st 4s, 1930.
Maine Shore Line RR. 1st 6s, 1923.
Penobscot Shore Line RR. 1st 4s, 1929.
Somerset Ry. 1st Is, 1917.
Somerset Ry. cons. 45, 1950.
Upper Coos RR. 1st 4s, 1930.
Upper Coos RR. 1st ext. 434s, 1930.
Washington Co. Ry. 1st 334s, 1954.

Manhattan Ry.— •
Cons. 45, 1990.

Michigan Central RR. Co.—
First mortgage ”is. 1952.
Bay City & Battle Creek 1st 3s, 1989.

Minneapolis St. Paul dr Sault Ste.
Marie Ry.-

1st cons. 4s and 5s, 1938.
Minn. dr Pacific Ry. 1st 4s, 1938.
Minn. Sault Ste. Marie & Atlantic Ry.

1st 45. 1926.
Mobile & Ohio RR. Co. 1st M. 6s, 1927.
Montgomery & Erie RR. 1st M. 5s, 1926.
Nashville Chattanooga dr St. Louis Ky.—
Consol. mtge. 45 and Is. 1928.
1st M. (F. & b.IcM. branches) 6s, 1917.
1st M. (Lebanon Branch) (Ss, 1917.
1st M. (Jasper Branch) 6s, 1923.
lit M. (Centerville Branch) Os. 1923.
1st M. (Tracy City Branch) Os, 1915-

17.
N. Y. Central RR. Co.-

Carthage & Adirondack Ry, 1st 48,
1981.

Carthage Watertown & Sacketts Han.
bor cons. 55, 1931.

Chicago Indiana & So. is: 4.1, 1956,
Cleveland Short Line 1st 434s, 1961.
1st Mtge. on Spuyten Duyvil & Port
Morris 3348, 1959.

Gouverneur & Oswegatchie RR. 1st Is.
1942.

Indiana Illinois & Iowa lit 4s, 1950.
Jamestown Frank. & Cl. Is: 4s, 1959.
Kalamazoo & White Pigeon 1st 5s, 1940.
Lake Shore & M. S. Ry. 1s1 3 Y4 s, 1997.
Little Falls cfc Dolgeville lot 3s, 1032.
Mahoning Coal RR. 1st 5s, 1934.
Mohawk & Malone Ry. 1st 4s, 1991.
Mohawk & Malone Ry. cons. 354s,
2002.

N. Y. Central dc Hudson River RR.
1st 3345. 1997.

New York Central & Hudson River Ref.
db Imp. 434s, 2013.

N. Y. & Northern Ry. 1st Is, 1927.
N. Y. dr Putnam RR. cons. 4s, 1993.
Norwood dr Montreal RR. 1st 55, 1916.
Pine Creek RV 151 63, 1932.
Rome Watertown dc Ogdensburg RR.

cons. 5s, 45 and 334s, 1922.
Rome Watertown & Ogdensburg RR.
Terminal RR. 1st Is, 1918.

Sturgis Goshen & St. Louis 1st 3s, 1980.
Utica & Black River RR. 1st 45, 1922.

New York Elevated RR. deb. 5s, 1916.
New York & Harlem RR. ref. 3345, 2000.
New York Ontario & Western,—

Utica Clinton & Bing. 1st Is, 1930.
Norfolk dr Western Ry.—

First consol. 4s, 1996.
General 6s, 1931.
New River Div. 1st 6s, 1932.
Improvement dr extension 6s, 1934.
Scioto Valley & New Eng. 1st 45, 1989.
Columbus Connecting & Terminal 1st

Is, 1922.
Northern Pacific Ry.—

Prior Lien Ry. & Land Grant 48, 1097.
St. Paul AL Nor. Pao. gen 65, 1923.
Refund. & improvt. Ois, 2047.
General lien 3s, 2047.
Wash. & Columbia Riv. let 48, 1931.
St. Paul-Duluth Div. 4s, 1996.
St. Paul dr Duluth let 58, 1931.
St. Paul & Duluth 2d Is, 1917.

St. Paul & Duluth consol. 4s, 1968.
Duluth Short Line 1st Is. 1916,

Pennsylvania Railroad Co.—
General Mtge. 434s, 1965.
Consol. Mtge. 3345, 48, 430 & 55 of

1873.
Allegheny Valley By. Gen. 4s,'1942.
Cambria & Clearfield lst Is, 1941.
Cambria rib Clearfield Gen. 4s, 1955.

Clearfield & Jefferson 1st 63, 1927.
Cleveland & Pittsburgh RR. gen. 334s
and 434s, 1942-1950.

Delaware River RR. & Bridge Co.
1st 4s, 1938.

Erie & Pittsburgh RR. gen. 334s, 1940.
Hollidaysb. Bed!. & Cumb. 1st 4s, 1951.
Junaton RR. Gen. 330, 1930.
Penn. RR., real estate 45. 1923.
Pluto. et Erie Gen. 41, 5s & 61, 1920.
PiUsb. Va. & Charleston 1st 4s, 1943'
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Pennsylvania RR.-

(Concluded)-
South West Penna. 1st 7s, 1917.Sunbury & Lewistown 1st 4s, 1936.Sunbury Haz. & Wilkes-B.1st 5s, 1928.Sunbury Has. & Wilkes-B. 2d 6s, 1938.West Chester RR. 1st 5s, 1919.
Western Pennsylvania Cons. 4s, 1928.Phila. Bait. & Washington RR.-First mtge. 4s, 1943.
Phila. Wllm. & Bait. deb. 4s, 1917-32.Pitts. & Lake Erie RR. 1st M. 68, 1928.Rensselaer & Saratoga RR. 1st cons. 7s,921.

Schoharie Valley fly. 1st M. 38, 1929.Southern Pacific RR. Co.-
First & refdg. 4s, 1955.
First consol. 58, 1937.
Southern eacific Branch 1st 68. 1937.Northern Ry. Consol. 58, 1938.
Northern California 1st 58, 1929.

Ticonderoga RR. Co.-
First mottgage 6s, 1921.

Union Pacific RR. Co.-
First lien & refdg. 4s, 2008.
let M. railway & land grant 4s, 1947.United New Jersey RR. & Canal Co.-
Gen. M. 336s & 4s, 1923-1951.NOTE.-The Pennsylvania & Northwestern RR. General Mortgage 5s, 1930,are an underlying issue of the Pennsylvania RR. Co. and will be legal as soonas they have been assumed by the latter company. It is understood that theagreement of assumption has been executed by the Pennsylvania RR. Co., buthas not yet been executed by the trustee.

The list of bonds considered legal investments on Jan. 11915 will be found on page 1106 of the "Chronicle" ofMarch 27 1915.
Norway (Kingdom of),-Bonds Offered To Investors.-

In an advertisement on a preceding page the National City
Bank of New York is offering at 101M and interest, to yield
about 5.75%, $5,000,000 6% 7-year gold coupon bonds of
the Kingdom of Norway. The details of the bonds were
given in last week's "Chronicle," page 450.
San Paulo, Brazil.-Agreement to Renew Treasury NotesMaturing Jan. 1 1916.-It was announced in December thatexisting circumstances made it impossible for the State ofSan Paulo to secure a new loan in London to repay the£4,200,000 5% 2-year treasury notes falling due Jan. 11916.It was agreed, therefore, to repay 30% of the notes with fundsaccumulated out of the revenue derived from the surtaxcharged in favor of the notes and to renew the remaining70% at the price of £95 per £100, the renewed notes to bearinterest, as before, at 5%.
Holders were requested to present their notes to J. HenrySchroeder & Co. of London on or after Dec. 15 for paymentJan. 1 of £33 10s. in cash for every £100 of notes, madeup as follows: £30 in respect of repayment; and £3 10s. inrespect of the renewal of the remaining £70 at 95%. Thecoupon for £2 10s.% due Jan. 1 1916, to be paid on the samedate.
The notes to be endorsed with a statement that 30% hadbeen repaid, and that the date of repayment of the remain-ing 70% had been extended to Jan. 1 1918. Four newcoupons were to be affixed to represent the half-yearlyinterest at 5% per annum on the renewed amount.The general bond of the State securing the notes will beextended by a supplemental deed to Jan. 1 1918.

Bond Calls and Redemptions.
Fort Collins, Larimer County, Colo.-Bond Call.-Payment will be made on March 1 at the office of the Commr.of Finance and Supplies, or through the office of Oswald F.Benwell & Co., Denver, of $160,000 water bonds, Nos. 1 to160 incl., for $1,000 each, dated Dec. 1 1903, due Dec. 11918; opt. on and after Dec. 1 1903, bearing int. at the rateof 43/3%, Payable semi-annually.
Sioux City, Woodbury County, Iowa.-Bond Call.-The following bonds are called for payment on April 1 at theChemical Nat. Bank, New York: $36,500 5% semi-annual(A. & 0.) refunding bonds, Nos. 1 to 36, for $1,000 each,and No. 37, for $500; dated Oct. 1 1897 and due Oct. 11917,optional at any interest date after 1907.
The official notice of this bond call will be found among the advertisementselsewhere in this Department.

Bond Proposals and Nedotiations this weekhave been as follows:
ADEL, Dallas County, Iowa.-BOND OFFERING .-Proposals willbe received until 1 p. m. Feb. 15 by W. Scott Guthrie, Treasurer. for $30,-000 43,5% bonds. Denom. $1,000. Int. semi-annual at the Treas. office.AKRON CITY SCHOOL DISTRICT (P.O. Akron), Summit County,Ohio.-BOND SALE.-On Feb. 1 the $100,000 43% 11%-year averageschool bonds were awarded to Breed, Elliott & Harrison of Cincinnati at102.75, a basis of about 4.195%, reports state.-V. 102, p. 360.ALTA CONSOLIDATED INDEPENDENT SCHOOL DISTRICT(P. 0. Alta), Buena Vista County, Iowa.-BOND SALE.-On Feb. 2the $90,000 site-purchase, building and equip. bonds-V. 102, P. 450--Were a.warded to Geo. M. Bechtel & Co. of Davenport for $91.400-101.555-as 43i s. These bonds were authorized by vote of 200 to 56 at the elec-tion held Jan. 31.
ALVA SCHOOL DISTRICT (P. 0. Alva), Woods County Okla.-BONDS VOTED.-The question of issuing $90,000 5% 20-year serial couponhigh-school-bldg. and equipment bonds (V. 102, p. 266) failed to carry atthe election held Jan. 25. The vote was 311 "for" and 305 "against," atwo-thirds majority being necessary to carry.
ARDMORE, Carter County, Okla.-NO ACTION YET TAKEN.-The Mayor advises us that no action has yet been taken toward the issuanceof the $20,000 funding bonds (V. 101, p. 1490)•
ARNA, (P. 0. Markville), Pine County, Minn.-BOND SALE.-On Dec. 10 the 310,000 6% 143i-yr, (aver.) coupon road and bridge bonds,(V. 101, p. 1902) were awarded to M. Bullies at par.
BAKERSFIELD SCHOOL DISTRICT, Kern County, Calif.-BONDOFFERING.-Additional information is at hand relative to the offering onFeb. 11 of the $75,000 5% gold coupon site-purchase, building and equip-ment bonds (V. 102, p. 360). Proposals for these bonds will be receiveduntil 11 a. m. on that day by F. E. Smith, Clerk Board of Supers. (P. 0.Bakersfield). Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payableat the County Treas. office. Due $6,000 yearly Jan. 12 from 1921 to 1928incl., $13,000 Jan. 12 1929 and $14,000 Jan. 12 1930. Bonds to be paidfor within 15 days after date of award. Cert. check or cash for 10% ofbid, payable to the Chairman Board of Supers., required. Bonded debt$207,000. Asse.ssed val. 1915, $9,366,340.
BALDWIN COUNTY (P. 0. Bay Minette), Ala.-BONDS VOTED.-The election held Jan. 18 resulted, it is stated, in favor of the propositionsto issue the $200,000 internal road-impt. and $55,000 Tenses River delta

highway-constr. bonds (V. 101. P. 1733). The vote was 793 to 432 and598 to 591 respectively.
BALLVILLE TOWNSHIP, Sandusky County, Ohio.-BONDOFFERING.-Bids will be received until 12 m. March 1 by F. C. Snyder.Clerk of Board of Township Trustees, (P. 0. Fremont, R. F. D. No. D.for $20,000 5% 1534-year average coup road bonds. Auth. election heldNov. 3 1914 and Secs. 7033, 7052, Gen. Code. Denom. $500. DateMarch 1 1916. Principal and semi-annual interest-M. & S.-payable atoffice of Twp. Treas. Due $1,500 each six months from March 15 1928to Sept. 15 1933 incl. and $1,000 on March 15 and Sept. 15 1934. Pur-chaser to pay accrued interest.
BANGOR, Maine.-BIDS.-The other bids received for the $195,0004% 934-year aver. coup. funding bonds awarded to Estabrook & Co. ofBoston at 101.36 and int. on Jan. 26 (V. 102, . 450) were as follows:Wm. A. Read & Co., Boston 101.21 E. H. liollins & Sons, Boston 100.508

Beyer & Small, Portland_ _ _ _101.01 Fidelity Tr. Co.,Portland_ _ _100.411
First National Bank and Merrill Trust Co., Bangor_ _ _100.25L. C. Taylor, Boston 100.975 Adams & Co., Boston 100.21Merrill, Oldham & Co., Boat.. 100.67 Hornblower & Weeks, Boston100.10Eastern Tr. & Bk. Co., Bang.100.611 C. E. Denison & Co., Bost 100.02N. W. Harris & Co., Boston 100.57 Maynard S. Bird & Co.,Port_ 99.51The Bangor Says. Bank of Bangor submitted a bid on a 3.85% basis.BATTLE MOUNTAIN, Lauder County, Nev.-BONDS VOTED.-The question of issuing $20,000 school-house bonds carried, it is stated, ata recent election.

BELLE FOURCHE INDEPENDENT SCHOOL DISTRICT NO. 1(P. 0. Belle Fourche), Butte County, So. Dak.-BOND SALE.-OnDec. 8 the $25,000 5% funding bonds (V. 101, p. 1826) were awarded to
Bolger, Mosser & Willaman of Chicago at par.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND SALE.-On Feb. 2the two issues of 434% highway-impt. bonds, aggregating $25,700, were-awarded to the Fletcher Amer. Nat. Bank of Indianapolis for $26,247-(102.128) and accrued int.-V. 102, 13. 450. Other bids were:Miller & Co., Indpls $26,246 Breed, Elliott & Harrison.1. F. Wild & Co., Indpls  26,214 Indianapolis $26,165-BERGENFIELD SCHOOL DISTRICT (P. 0. Bergenfield), BergenCounty, N. J.-BOND OFFERING .-Bids will be received until 8:30p.m.Feb. 14 by John G. Stoughton, Clerk of District, for $19,000 5% 834-yearaverage school bonds, reports state. Interest semi-annual. Certifiedcheck for $400 required.
BLOOMFIELD, Essex County, N. J.-BOND SALE.-J, S. Rippel otNewark recently purchased at private sale an issue of $144,000 school.bonds.
BRIDGEPORT, Harrison County, W. Va.-BONDS PROPOSED.-Reports state this city proposes to issue about $20,000 water-works bondsBRISTOL COUNTY (P. 0. Taunton), Mass.-LOAN OFFERING.-Bids will be considered until 9 a. m. Feb. 8 by the County Treasurer, it isstated, for a loan of $150,000 maturing Nov. 2 1916.BRISTOL TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Bristol-vine), Trumbull County, Ohio.-BOND OFFERING.-Bids will be re-ceived until 12 m. Mar. 1 by 0. J. Hammon, Clerk of Bd. of Ed. for$30,000 5% site-purchase, constr. and equip. bonds. Auth. Secs. 7625to 7628 incl., Gen. Code. Denom. $500. Date Mar. 1 1916. Prin. andsemi-ann. int.-A. & 0.-payable at Western Reserve Nat. Bank, Warren.Due $1,000 each six months from Oct. 1 1917 to Oct. 1 1931 incl. and $500on Apr. 1 and Oct. 11932. Cert, check for $500, payable to above Clerk,required. The above bonds were voted Jan. 25.
BROOKLYN SCHOOL DISTRICT (P.O. Brooklyn), Jackson Coun-ty, Mich.-BONDS VOTED.-According to reports this district at a recent.election voted in favor of the issuance of $15.000 building bonds.BROOME (P. 0. Middleburgh), Schoharie County, N. Y.-BONDSALE.-On Jan. 27 the $2,000 5% 236-year average bridge-constructionbonds (V. 102, p. 266) were awarded to Geo. B. Duncan at 101.15-a basisof about 4.51%. Other bidders were:Belleville National Bank $2,0031 Loren P. Cole, Otego $2.002BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. 0.Brownsville), Cameron County, Texas.-BOND SALE.-On Jan. 15the $100,000 5% 10-40-yr. (opt.) building bonds (V. 101. p. 2159) were-awarded to Kauffman, Smith, Emert & Co. of St. Louis at 101.05. Denom.$500 and $1,000. Date Jan. 3 1916. Int. J. & J.
BUFFALO, N. Y.-BOND SALE.-The City Compt. purchased at par

during Jan. for the Park Bond Sinking Fund an issue of $9,431 254% public-
works-department bonds. Date Jan. 15 1916. Due Jan, 15 1917.BURLINGTON COUNTY (P. 0. Mt. Holly), N. .T. -BOND OFFER-ING.-Bids will be received until 10 a. m. Feb. 19 at the County Collector'soffice for $51,000 % 20-year bonds. Date Jan. 1 1916. Principal andsemi-annual interest-J. & J.-payable at the Union National Bank.Mt. Holly. Certified check for 10% of amount of bid required. Bidsshould be made for $40,000, par value of said bonds, or the entire issue.The official notice of this bond offering will be found among the advertise-ments elsewhere in this Department.
CALDWELL COUNTY (P. 0. Lockhart), Tex.-BONDS VOTED.-The proposition to issue $50,000 road-construction bonds carried, it Is.stated, by a vote of 237 to 81 at an election held in Precinct No. 2 on Jan. 22.CALIFORNIA.-BOND OFFERING.-The sale of the $1,500,000 4%48 3-5-year (average) highway improvement bonds which was to havetaken place on Jan. 27 (V. 102, p. 173), has been postponed until Feb. 8.The State Treasurer will offer for sale on the same day (Feb. 8) the •$800,000 (unsold portion of an issue of $1,000.000) 4% gold State Buildingerection and equipment bonds (V. 102, p. 360)•CANAAN TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. PlainCity), Madison County, Ohio.-BOND SALE.-On Jan. 14 the $30,000 •5 % 1034-yr. average coupon site-purchase-constr. and equip. bonds-V. 101p. 2087-were awarded to Sidney Spitzer & Co. of Toledo at 103.51 andint., a basis of about 4.58%.
CARROLL COUNTY (P. 0. Carrollton), Ky.-BONDS TO BEOFFERED IN SPRING.-The County Clerk advises us, under date ofJan. 31, that the $50,000 road-improvement bonds voted Aug. 5 (V. 101.p. 308) will probably be put on the market in April or May.CEDAR FALLS, Blackhawk County, Iowa.-DESCRIPTION OFBONDS.-The $7,500 5% sanitary and storm-sewer-construction bondsawarded on Jan. 10 to Wells & Dickey Co. of Minneapolis for $7,510, equato 100.133 (V. 102, p. 451), are in the denom. of $500 and dated Jan. 101916. Interest semi-annual. Due in 10 years.
CEDAR FALLS INDEPENDENT SCHOOL DISTRICT (P. 0. CedarFalls), Blackhawk County, Iowa.-BOND SALE.-On Jan. 26 $50,000434 % building and funding bonds were awarded to the Harris Trust &Say. Bank of Chicago at 101.51. Other bids were:A. B. Leach & Co., hicago_$50,631 McCoy & Co., Chicago $50,461Kissel, Kinnicutt & Co., Chic. 50,630 Security Savings Bank  50,067Geo. M. Bechtel & Co., Dav't 50,605 N. W. Halsey & Co., Chicago 49,648Bolger, Mosser & Willaman, Kissel, Kinnicutt & Co  49,600Chicago   50,604 John Nuveen & Co., ChicagoContinental & Commercial (for $47.000 5% bonds)___ 48,012Tr. & Say. Bank, Chicago- 50,510Denom. $1,000. Date Feb. 1 1916. Int. M. & N. Due Nov. 11935.opt. after 10 years.
CHATTANOOGA, Tenn.-BOND SALE.-On Jan. 26 $6,447 54 6°7Willow and McCalle Ave. improvement bonds were awarded, it is stated,.to the First National Bank of Cleveland for $6,580 54, equal to 102.062.CHICKASHA SCHOOL DISTRICT (P. 0. Chickasha), GrayCounty, Okla.-BOND SALE.-On Jan. 10 $50,000 5% 20-year buildingbonds were awarded to Geo. W. & J. E. Piersol of Oklahoma City at 102.615.Denom. $500. Date Feb. 1 1916. Int. F. & A.
CHICAGO, 111.-BONDS ISSUED IN 1915.-The city of Chicago in1915 issued $7,045,600 bonds, of which $1,468.600 were sold " over thecounter," $1,751,000 to the traction fund and other city funds for invest-ment and $3,826,000 to Kissel, Kinnicutt & Co. The bonds all bear 4%.interest and were issued for the following purposes:
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Purpose. Date of Bonds. Amount.

General Corporate 
July 1 1913 296.000

Bathing beach 
July 1 1914 155,500

Health Department building 
July 1 1914 74,500

Bridge 
Jan. 1 1912 1,035,000

Bathing beach and playground 
July 1 1915 213,000

Health Department (garbage reduction w
orks)_ _ _July 1 1915 327,600

Health Department (contagious disease hos
pital)_July 1 1915 464,100

Water loan refunding 
July 1 1915 1,340,400

River improvement refunding 
July 1 1915 889,800

Fire Department building 
July 1 1915 334,000

House of Correction (dormitory) 
July 1 1915 55,700

Police Department building 
July 1 1915 279,600

Harbor construction 
July 1 1912 1,473,400

House of Correction (House of Shelter) 
July 1 1915 15,000

Street Improvement 
July 1 1913 92,000

In March 1915 the city sold $2,250,000 bo
nds held by the traction fund

to E. II. Rollins & Sons and Wm. A. Read
 & Co. at 99.097-see V. 100,

p. 1109. Of this lot only $250,000 is i
ncluded in the above as $2,000,000

had been issued to the traction fund in 
1914. The $250,000 mentioned

were, in Jan. 1915, issued and sold to t
he fund. While only $3,826,000

bonds were sold direct to Kissel, Kinnicutt
 & Co.. while our records show

(V. 101, p. 61) that this firm was award
ed altogether $4,076,000 bonds.

The explanation is that $250,000 of thes
e bonds were sold in the first in-

stance to the traction fund in Jan. 1915.
 The private sale of $1,121,000

bonds in December 1915 to R. M. Gran
t & Co. (V. 101, p. 1995) consisted

of securities taken by the water fund
 in June and July 1915.

CHIPPEWA COUNTY (P.O. Saul
t Ste. Marie), Mich.-BOND SALE.

-The $100,000 434 % 15-year road 
bonds offered on Jan. 13-V. 101. p.

1903-were awarded to Sidney Spit
zer & Co. of Toledo at 102.815 and int.

on that day.

CINCINNATI, Ohio.-BOND ELE
CTION.-It is reported that an elec-

tion will be held April 11 to vote on the
 question of issuing $300,000 bonds

to purchase the Zoological Garden
.

CINCINNATI SCHOOL DISTR
ICT (P. 0. Cincinnati), Ohio.-

BOND OFFERING.-Proposals will be
 received until 4 p. m. Feb. 28

by Wm. Grautman, Clerk Bd. of Ed.. for $300
,0004 X % 20-40-year (opt.)

coupon school bonds. Auth. Secs. 7626, 7627 and 7629, Gen
. Code.

Denom. $500. Date day of sale. Prin. and semi-ann. int. payable 
at

Amer. Exch. Nat. Bank, N. Y. Certified check for 5% of bonds bi
d for,

payable to Bd. of Ed., required. Purchaser to pay accrued int.

A similar issue of bonds was awarded on
 Jan. 10 to Field, Richards

 &

Co., Seasongood & Mayer and the Wes
tern German Bank, all of Ci

ncin-

nati, on their joint bid of 102.14. See V. 102, p. 267.

CLINTON COUNTY (P. 0. St. Johns),
 Mich.-BOND ELECTION.-

An election will be held April 3 to vote o
n the question of issuing $1

00,000

55? semi-ann. road bonds. Date July 1 1916. Due $10,000
 yearly from

1918 to 1927 incl.

COBLESKILL (TOWN), Schoha
rie County, N. Y.-BOND SALE.-

On Feb. 1 the $12,600 3%-year 
average bridge bonds which were offered

but not sold on Jan. 10 (V. 102, p. 
267) were awarded to Geo. B. Gibbons &

Co. of New York at 100.061 for 4.
35s. Other bidders were:

Price. Rate.

John J. Hart, Albany 
100.03 4.50s

Hornblower & Weeks, New York 
100.266 4.50s

H. A. Kahler & Co., New York
 100.02 4.50s

Farmers & Merchants Bank, C
obleskill 100.044 4.90s

COLBERT, Bryan County, 
Okla.-BOND ELECTION PROPOSED.

-

Reports state that an election 
will be held shortly to submit to a vote t

he

question of issuing school-build
ing bonds.

COLORADO SPRINGS, El P
aso County, Colo.-BONDS AWA

RDED

IN PART.-The City Treas
urer advises us that $100,000 4% 

15-20-year

(opt.) water refunding bonds 
were disposed of at 95 to local in

vestors dur-

ing October. These bonds part of $130,000 
(unsold portion of the $150,000)

water-refunding bonds (V. 101, p.
 544).

COLUMBIA, Lancaster County, Pa.-BOND OFFERI
NG.-The

Borough Treasurer (Columbia Trust Co
.) is offering to local investors

 the

$65.000 4% 10-30-year optional
 gold registered tax-free refunding

 bonds

which were offered but not sold on Jan.
 20.-V. 102, p. 267.

CRITTENDEN COUNTY DRAINAGE 
DISTRICT NO. 2 (P. 0.

Crawfordsville), Ark.-DESCRIPTION O
F BONDS.-The $470,000 670

drainage system construction bonds s
old on Aug. 23 (V. 102, p. 173) are in

the denoms. of $1,000, $500 and $10
0, and dated Aug. 1 1915. Principal

and semi-annual interest (F. & A
.) payable at the Mercantile Trust Co.,

St. Louis. Due on Aug. 1 as follow
s: $15,000 1918, $16,000 1919, $17,000

1920, $18,000 1921, $19.000 192
2. $21,000 1923 and 1924, 323,000 1925,

$24,000 1926, $26,000 1927, $
27,000 1928, $29,000 1929, $31,000 1930,

533.000 1931, $34,000 1932, 536
,000 1933, $39,000 1934, 341.000 1935.

$100 denoms. are available in 1932
 and 1934 maturities and $500 denoms.

are available in 1932, 1933, 1934 a
nd 1935. The legality approved by

Rose, Hemingway, Cantrell, Lough
borough & Miles, Little Rock. These

bonds are now being offered to i
nvestors by Wm. R. Compton Co. of

 St.

Louis.

DALLAS, Polk County, Ore.-BOND
 SALE.-On Jan. 12 the followi

ng

6% 1-10-year (opt.) street-impt. b
onds were awarded to Wilford Sh

ore &

Co., Portland, for $12,858 98, equal
 to 101.53, $9,813 32 dated Oct. 2

0

1915 and $2.851 88 dated July 17
. Denom. $100. Int. semi-ann. Other

bids were.
Lumbermen's Trust Co., Portland 

Western Bond & Mortgage Co., Portl
and

Keeler Bros., Denver 
Carstens & Earles, Inc., Seattle 

Spokane & Eastern Trust Co., Spokan
e

$12,800 20
12.794 20
12,740 08
12,738 20
12,732 20

Guardian Trust Co., Denver 
12,695 00

The Dallas City Bank bid par for the $
9,813 32 issue.

DAYTON CITY SCHOOL DISTRICT
 (P.O. Dayton), Ohio.-BOND

SALE.-On Feb. 3 the $330,000 43.4% 25
%-year aver. coup. bldg. and site

bonds-V. 102, p. 360-were awarde
d to the Mississippi Valley Trust Co.

of St. Louis for $34,911, equal to 105.
790-a basis of about 4.131%, it is

reported.

DEFIANCE COUNTY (P.O. Defiance
), Ohio.-BOND OFFERING.-

Bids will be received until 12 m. Feb.
 7 by Roger Daoust, County Auditor,

for $25.000 5% 33 -year average road bonds. Auth. Secs. 215 and 216,

Laws of Ohio, 1915. Denom. $1,000
. Date Mar. 1 1916. Prin. and

semi-ann. in (M. & S.) payable at office of Cou
nty Treas. Due $5,000

yearly on Sept. 1 from 1917 to 1921 inc
l. Cert. check on a local bank for

$500. payable to County Auditor,
 required. Purchaser to pay accrued int.

Bonds to be delivered on Mar. 1.

DENVER TOWNSHIP (P. 0. Hesperi
a), Newaygo County, Mich.-

BOND OFFERING .-Bids will be receiv
ed until 2 p. m. Feb. 10 by Geo. L.

Miller, Supervisor, for $20,000 43% 
highway bonds. Cert. check for

3% of amount of bonds is required.

DOLLIVER SCHOOL DISTRICT
 (P. 0. Dolliver), Emmet County,

Iowa.-BOND SALE.-On Jan. 25 $48,
000 5% 13 1-3-year average building

bonds were awarded to Geo. M. Bec
htel & Co. of Davenport for$50,125

equal to 104.427. Denom. $1,000. 
Date Mar. 1 1916. Int. M. & S.

Due serially until March 1 1936. Th
ese bonds were authorized by vote of

85 to 75 at an election held Jan. 14
.

DONA ANA COUNTY SCHOOL DI
STRICT NO. 16 (P.O. Anthony),

New Mex.-BONDS OFFERED BY
 BANKERS.-The Guardian Trust Co.

of Denver is offering to investors $12,0
00 5% % 10-30-year (opt.) building

bonds. Denom. $500. Date Nov. 1 1915. Principal and semi-ann. int.

(M. & N.) payable at the Chatha
m & Phenix Nat. Bank, New York.

Total debt, this issue, $12,000. Assess. val. 1915, $797,742 50: real value

(est.), $1,250,000.

DOVER SCHOOL DISTRICT (P. 0
. Dover), Morris County, N. J.-

BONDS VOTED.-By a vote of 185 to
 154, cast at the election held Jan. 31

the proposition to issue $125,000 sch
ool bonds carried, it is stated.

DUMONT SCHOOL DISTRICT (P. 0
. Dumont), Dumont County,

Iowa.-BOND ELECTION.-An electi
on will be held Mar. 6 to vote on the

question of issuing $28,000 site-purchas
e and building bonds.

Commission.

E. H. Rollins & Sons, Chic_$1,162 5
6

Wm.R.ComptonCo., Chic_ 1.209 60

N. W. Halsey & Co., Chic_ 1,365 00

National City Bank, Chic.. 1,612 8
0

Geo. M. Bechtel&Co.,Dav't 1,919 CO

A. B. Leach & Co., Chicago 2,1400
0

Commission.
R. M. Grant & Co., Chic_ _$2,361 00
Seasongood & Mayer, Cinc. 2,380 00
Hornblower & Weeks, N.Y. 2,38640
Harris Tr. & 8. B., Chicago 2,640 CO
Yard, Otis & Taylor, Chic_ 2.822 00
Lee, IIigginson & Co. ,Chic,. 2,903 00

ELLIS SCHOOL DISTRICT (P 
0. Ellis), Ellis County, Kan.-

BONDS VOTED.-The question o
f issuing $25,000 building bonds received

a favorable vote, it is reported, at an
 election held Jan. 26.

ESSEX COUNTY (P. 0. Lawrence)
, Mass.-TEMPORARY LOAN.-

On Feb. 3 a loan of $600,000 was awar
ded to the Arlington Tr. Co. of

Lawrence at 234% discount, it is reported.

FALLSTON (P. 0. Beaver Falls), Bea
ver County, Pa.-BONDS

VOTED.-At the election held Jan. 25 the 
proposition to issue $14,000

street-paving bonds carried, it is stated.

FARMERSVILLE, Montgomery Coun
ty, Ohio.-BOND SALE.-

On Feb. 1 the $16,000 5% 17%-yr. average 
coup, water-works bonds-

V. 101, p. 1904-were awarded to the Ohio Na
t. Bank of Columbus for

$16,550 (103.437) and int., a basis of abou
t 4.72%. Other bids were:

Hayden.Miller&Co.,Clev.$16,547 00 
Cummings, Prudden & Co.,

Sec. S. B. & Tr. Co., Tol_ 16,421 80 Toledo $16,193 00

Stacy & Braun, Toledo..__ 16,273 00 Spit
zer, Rorick & Co., Tol. 16,081 50

FENTRESS COUNTY (P. 0. Jam
estown), Tenn.-BOND SALE.-

On Dec. 10 the $150,000 5% 20-40-ye
ar (opt.) road-improvement bo

nds

were awarded to the Bank of Jamesto
wn at 101. Denom. $500. Da

te

Jan. 3 1916. Int. J. & J.
We first reported these bonds sold to E

lston, Clifford & Co. of Chicago

at par and interest. See V. 102, p. 361.

FORT COLLINS, Larimer County, Col
o.-BOND SALE.-On Jan. 10

$160,000 434% refunding bonds were aw
arded jointly to Oswald F. Benwel

l

& Co., and Henry Wilcox & Son of Denver
 for $160,165, equal to 100.103.

Purchasers to pay for printing of bonds,
 legal expenses and exchange old

for new bonds. Other bids were:
Harris Tr. & Say. B., Chic4160.080 In

ternational Trust Co., & E. H.

James N . Wright & Co .. Den . 158,992 
Rollins & Sons, enver _ $158 .601

Sweet, Causey, Foster & 
Fort Collins Nat. Bank (bid

Co., Denver  158,928 for $10,000)  10.001

Denom. $1,000. Date March 1 1916. Principal and semi-annual inter-

est payable at the Kountze Bros., New 
York. Due $8,000 yearly March 1

from 1921 to 1940, inclusive. Total debt, including this issue, $310,000:

less water debt, $287,000. Sinking fund, $26.100. Assessed value 1914,

$6,754,940. Legality approved by Pershing, Tits
worth & Fry of Denver.

These bonds are now being offered to in
vestors by the purchasers at a price

to net 4.40%.

FORT DODGE, Webster County, Io
wa.-BOND SALE.-On Jan. 3

the $100,000 434% 720-year (serial) po
wer-dam-constr. bonds (V. 101, p.

1734) were awarded to the Harris Trust &
 Say. Bank of Chicago. The

price is reported as 100.50 and int. Denom. $1,000. Date Jan. 1 1916.

Int. J. & J.

FRANKFORT, Herkimer County, N.
 Y.-BOND SALE.-On Jan. 21

an issue of $3,300 5% paving bonds was awar
ded to H. A. Kahler & Co. of

N. Y. at par. Denom. 3 for $1,000 and 1 for $300. 
Date Jan. 21 1916.

Int. ann. on Sept. 1. Duo on Sept. 1 1917 an
d 1918.

GEM COUNTY (P. 0. Emmett), Idaho
.-BOND SALE.-Sweet,

Causey. Foster & Co.. of Denver, have bee
n awarded an issue of $55,000

funding bonds.

GLENCOE PARK DISTRICT, Cook Cou
nty, Ills.-BOND OFFER-

ING.-Markham B. Orde, Dist. Treas. (P. 0
. 704 Borland Bldg., Chicago),

is offering for sale an issue of $8,000 55? p
ark bonds. Denom. $500. Int.

semi-ann. - Due in 1923, 1924 and 1925.

GLOUCESTER, Essex County, Ma
ss.-BIDS.-The other bids re-

calved for the loan of $100,000, matu
ring Nov. 13 1916, which was nego-

tiated with Loring, Tolman & T
upper of Boston at 2.65% discount plus

25 cents premium on Jan. 25 (V. 
102, p. 452) were as follows:

Discount. Discount.

Cape Ann Nat. Bk., Glouc_ -2.728% 
Bond & Goodwin, Boston.. _ ..2.875?

Gloucester Safe Dep. & Trust 
Gloucester Nat. Bk., Glouc_ 2.875%_ 

Co., Gloucester a2.845? Curtis & Sanger, Boston_ _ _ _2.94

Blake Bros. & Co., Boston.b2.875 I Cropley, McGaragle &
 Co_ - -3.03

a Plus $1 25 premium. b Plus $3 premium.

GRAND RAPIDS, Kent County
, Mich.-BOND OFFERING.-Bi

ds

will be received until 3 p. m. Fe
b. 7 by James Schriver,City Cle

rk, for

$125,000 4% % 3-year aver, tax-f
ree street-impt. bonds. Denom. $1,0

00.

Date Aug. 1 1915. Int. F. & A. at office of City Treas. 
Due $25,000 yrly.

on Aug. 1 from 1916 to 1920 incl. Cert. check for 3% of bonds bid 
for,

payable to City Treas., required. Official circular states that there
 is no

question as to the legality of the corporat
e existence of the city or as to t

he

legality of the terms of the officials, and that t
he city has never defaulted

payment on any bonds at maturity and the legal
ity of a bond issue has never

been questioned. Total bonded debt Jan. 25 1916, 54.723.000; 
no floating

debt. Assess. val. 1916, 3163.026.822.

GREENSBORO, Guilford County, No
. Car.-BOND OFFERING.-

Reports state that the City Comm
rs. will receive bids until 2.30 jp•. m.

Feb. 17 for the $50,000 street-i
mpt. and $25,000 (of an issue of $75.000)

sewerage-system-ext. 5% 30-year bon
ds voted Dec. 14 (V. 101, p. 1735)•

Denom. $1,000. Prin. and semi-annual int., payable at t
he City Treas.

office.

HAMILTON COUNTY (P. 
0. Cincinnati), Ohio.-BONDS AU-

THORIZED.-According to 
local newspaper reports the County Co

m-

missioners passed a resolution 
on Jan. 28 providing for the issuance

 of $300,-

000 434 % Longview Hospita
l bonds. Date April 1 1916.

HASTINGS, Adams County,
 Neb.-BOND SALE.-On Jan. 24 th

e

$50,000 434% 10-20-year
 street-intersection-paving bond

s (V. 102. p. 85)

were awarded to the First N
at. Bank of Hastings at 100.202,

 a basis of

about 4.475% to optional 
date and about 4.486% to full matur

ity. De-

nom. $1.000. Date Mar. 11916. Int. M. & S.

HENDERSON, Vance County, No
. Car.-BOND OFFERING.-Pro-

posals will be received until 12 m. F
eb. 16 by G. W. Adams, City Clerk

, for

the following 5% coupon bonds (V.
 101, p. 1996):

$15,000 funding bonds. Due 51.000 
yrly. July 1 from 1916 to 1930, i

ncl.

25,000 street-improvement bonds. 
Due $5,000 July 1 1925, 1935, 194

5,

1950 and 1955.

10,000 sewerage-improvement bond
s. Due $5,000 July 1 1930 and 

1940;

10,000 fire-equipment bonds. Due
 July 1 1945.

Denom. $1,000. Date July 11915. Prin. and semi-annual int. (J. & J.)

on first three issues payable at th
e City Treasury, IIenderson, or 

at the

United States Mtge. & Trust Co.
, New York, and on last issue paya

ble at

the Citizens Bank, Henderson, o
r at the U. S. Mtge. & Trust C

o., N. Y.,

at holders' option. Delivery of bonds will be 
made to the purchaser March

1 1916, in Henderson or New 
York. at bidder's option. Cert. check upon

an incorporated bank, for 2% of 
bonds bid for, payable to the orde

r of the

City Clerk, required. Bonds are being issued under
 the direction of Cald-

well, Masslich & Reed. New Yo
rk, whose opinion will be deliver

ed to the

purchaser without charge. Bids must be on blanks to be furni
shed on

application to said attorneys or 
the City Clerk without conditions, in

ter-

lineation or erasures. Purchaser to pay accrued int.

The official notice of this bond off
ering will be found among the advert

ise-

ments elsewhere in this Department.

HOBOKEN, Hudson County, 
N. J.-BOND SALE.-On Feb. 2

 the

$20,600 4% 30-year gold coupon
 (with priv. of reg.) funding b

onds were

awarded to the Sinking Fund Co
mmissioners at par.-V. 102, p. 362

.

HUDSON COUNTY (P.O. Jers
ey City), N. J.-BOND OFFERIN

G.-

Bids will be received until 3 p. m.
 Feb. 24 by the Board of Chose

n Free-

holders for $500,000 Suckley estate p
urchase and $300,000 park 4% % 50-

yr.

bonds, it is stated. Int. payable semi-ann. The ab
ove $500,000 issue

was authorized by the Bd. of Fre
eholders on Dec. 6.-V. 101, p. 

1996.

HOLYOKE, Hampden County, 
Mass.-TEMPORARY LOAN.-

On Feb. 2 a loan of $200,000 mat
uring Nov. 7 1916 and issued 

in antici-
DUSTY I UE, Dubuque County, Iow

a.-BOND SALE.-On"Jan. 28

the $96,111 4% 20-year coupon r
efunding bonds (V. 102. p. 361) were

awarded to Kissel, Kinnicutt & Co.
 of Chicago for $96,260 and int.. less

$960 for legal expenses, &c. The fo
llowing are all par bids, less commission:
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pation of taxes, was awarded to H. C. Grafton Jr. of Boston at 2% % dis-
count. Other bidders were:

DDiscount. iscount.
Merch. Nat. Bank 2.60% Loring, Tolman & Tupper,
Blake Bros. & Co., Boston_a2.61 % Boston b2.72%
Estabrook & Co., Boston_ _ _ 2.68%_ Farmers Loan & Tr. Co. ,N.Y. 3%
Bond & Goodwin, Boston_ _ _ _2.69% Nat. City Bank, N Y 

3.23

a Plus 75 cents premium. b Plus 25 cents premium.

HUMBOLDT COUNTY (P.(0. Winnemucca), Nev.-BOND OFFER-
ING.-Proposals will be received until 3 p. m. Mar. 6 by J. D. Davey,
County Clerk, for $90,000 6% gold water-works-system bonds authorized
by vote of 360 to 37 at an election held in Lovelock on Jan. 15.-V. 102, p.
452. Denom. $500. Int. ann. in Jan. These bonds shall be redeemable
on the third Monday of January on the second year after such bonds shall
have been issued, and on the third Monday of January of each succeeding
year thereafter nine of such bonds shall be redeemable beginning with bond
numbered 10 and running thence upward consecutively. Certified check
for 2% of amount of bid required.
INDIANAPOLIS, Ind.-LOAN.-On Jan. 28 a loan of $15,Q00, dated

Jan. 28 1916 and maturing in 18 months, was awarded to the Indiana Trust
Co. of Indianapolis at 33i % int., plus $5 premium. Other bids were:

Int. Int.
Otto F. Haueisen & Co., Indpls .3 .50% FE. M. Campbell's Sons & Co _ *3 .75 %J. F. Wild & Co., Indpls 3.65%Breed Elliott & Harrison,
G. L. Payne & Co., Indpls_ _ _3.65% I Indianapolis  a4%
* Plus $7 premium. a Plus $15 premium
JACKSON SCHOOL DISTRICT (P. 0. Jackson), Jackson County,Mich.-BOND OFFERING.-Dispatches state that bids will be received

until 8 p. m. Feb. 11 by Geo. W. Scotford, Secretary of Board of Education,
for an issue of $200.000 4% % semi-ann. school bonds. Certified check for
2% required.
JENNINGS SCHOOL DISTRICT, Stanislaus County, Calif.-

BOND ELECTION PROPOSED.-An election will probably be called shortly
to vote on the question of issuing $4,500 5% building bonds. These bonds
were recently awarded to the Stockton Say. Bank of Stockton. but were
subsequently refused by it because of some of some technicality found in
the proceedings.
JEROME INDEPENDENT SCHOOL DISTRICT NO. 33 (P. 0.

Jerome), Lincoln County, Idaho.-BONDS TO BE OFFERED SHORTLY.
-Sealed bids will be received about March by Jos. T. Krivanek, Clerk
Bd. of Ed., for $75,000 20-year gold coupon tax-free building bonds. De-
nom. $1.000. Int. (rate to be named in bid) J. & J., payable at place to
suit purchaser. Bonded debt, $55,000. No floating debt. No sinking
fund. Assess. val., $2,100,000. Total tax rate (per $1,000), $11.
JOHNSTOWN, Fulton County, N. Y.-BOND OFFERING.-Bids

will be received until 11 a. m. Feb. 18 by W. J. Eldridge, City Chamber-
lain, for the $9,000 55 5-year average coup. Thyneville trunk sewer
assessment bonds voted Jan. 18-V. 102, p. 362. Denom. $1,000. Date
Jan. 1 1916. Int. J. & J. in Johnstown. Due $1,000 yearly on Jan. 1
from 1917 to 1925 incl. Purchaser to pay accrued interest. Bonds may
be registered if desired. No deposit required.

KENMORE, Erie County, N. Y.-BOND SALE.-On Feb. 1 the two
issues of 5% 3-yr. average Cornell St. paving bonds, aggregating $10,-
659 90, were awarded to H. A. Kahler & Co. of N. Y. at 101.30 and int.,
a basis of about 4.53%.-V. 102, p.452. Other bidders were:

$9.519 90 $1,110
Assess. Vii. Por.George B. Gibbons & Co., N. Y 101.27 101.27John J. Hart, Albany 101.238 101.238Hornblower & Weeks, N.Y 100.259 100.223Farson, Son & Co., N Y 100.021 100.184

KINNEY COUNTY (P. 0. Brackettville), Tex.-BOND SALE.-Reports state that an issue of $80,000 5% 10-10-year opt. road-improve-ment bonds has been sold to E. L. Thwing.
KITSAP COUNTY SCHOOL DISTRICT NO. 61, Wash.-BOND

SALE.-On Jan. 25 $1,400 1-20-yr. (opt.) building bonds were awarded tothe State of Washington at par for 431,s. Other !aids were:
Carstens & Earles, Inc. Seattle, $1.405 60 for 6s.
First Nat. Bank a Bremerton par for 6s.
Denom. $200.
LAUREL COUNTY (P. 0. London), Ky.-BOND SALE.-We just

learn that the $100.000 5% 15-year average road bonds offered without suc-
cess on May 22-V. 100, p. 1854-were disposed of in June.
LE S1TEUR, Lesueur County, Minn.-BOND SALE.-On Jan. 25

the $20,000 4% % 20-year refunding water and light bonds (V. 102. p. 362)
were awarded to Kalman, Matteson & Wood of Minneapolis at 100.775
and blank bonds. Other bids were:
Minnesota Loan & Trust Co., Minneapolis $2200:012552
Merchants' Loan & Trust Co., St. Paul 
Bolger, Mosser & Willaman, Chicago  19,800
Kissel, Kinnicutt & Co., Chicago  19,825
F. D. Montfort & Co., Minneapolis  19,766Denom. $1,000. Date Feb. 1 1916. Int. F. & A.
LICKING COUNTY (P. 0. Newark), Ohio.-BOND SALE.-OnFeb. 1 the three issues of 4% % bonds aggregating $53,000, were awarded

to Hornblower & Weeks of N. Y., as follows-V. 102, p. 269:
$18,000 5-year bridge bonds at 101.34, a basis of about 4.20%.
25,000 23%-year average highway No. 23 bonds at 100.75, a basis of about4.20%.
10,000 21%-year average highway No. 23 bonds at 100.75, a basis of about

4.20%.
LORAIN, Lorain County, Ohio.-BOND SALE.-On Feb. 1 the $11,-

006 61 43's % coupon paving-refunding bonds-V. 102. P. 453-were
awarded to Seasongood & Mayer of Cin. for $11,157 11, equal to 101.367.
LOWNDES COUNTY (P. 0. Columbus), Miss.-BONDS PROPOSED.

-Reports state that the Road Commis.sioners are considering the issuance
of $50,000 Second Dist.. $50,000 First Dist. and $23,000 Fourth Dist.
road-improvement bonds.
LYNN HAVEN Bay County, Fla.-BONDS RE-OFFERED.-We areadvised that this city will re-offer for sale the $25,000 6% 30-year internal-improvement bonds reported sold on Sept. 27 to Sidney Spitzer & Co. ofToledo.-V. 102, p. 1'74.
McCUTCHENVILLE RURAL SCHOOL DISTRICT (P. 0. McCutchenville), Wyandot County, Ohio.-BOND SALE.-On Feb 1the $40,000 5% coupon school bonds-V. 102, p. 174-were awarded. toStacy & Braun of Toledo for $41,301 34 (103.253) and int.
McMINNVILLE, Yamhill County, Ore.-BOND SALE.-On 

Jan* 
25the $25,000 (not $24,500 as first reported) 6% 1-10-yr. (opt.) coupon im-provement bonds (V. 102. p. 269) were awarded to the Western Bond &Mtge. Co. of Portland, at 104.508 and int. Purchaser to furnish blankbonds. Other bids were:

*$ :6842 00 5058Hanchett Bond Co., Chicago 
Morris Bros., Portland 
Carstens & Earles, Inc., Seattle  25,531 25Lumbermen 's Trust Co., Portland  25,507 50roKeeler Bs., Denver
Guardian Trust Co., Denver  

*25.417 50
  25,402 60

John E. Price & Co., Seattle *25,317 00Jas. N. Wright & 
Co.. 

Denver *25,312 20Security Savings Bankdt Trust Co., Toledo  25.145 00Ferris & , Spokane25,135 00V. R. Dennis Jonstruction Co., McMinnville  25,000 00* And blank bonds. All bids provided for payment of accrued interest.
MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERING.-Proposals will be received until 10 a. in. Feb. 15 by Geo. T. Beebe, Co.Treas., for $3.420 4% % 6-yr. average Sheridan Myers road-impt. bonds inRichland Twp. Denom. $171. Date Feb. 15 1916. Int. M. & N. Due$171 each six months from May 15 1917 to Nov. 15 1926, incl.
MANHATTAN BEACH (P. 0. Manhattan), Los Angeles County,Calif.-BONDS VOTED .-The question of issuing $70,000 .municipal-pleasure-pier-erection and $20,000 pavilion-construction bonds carried,It is stated, by a vote of 234 to 83 at an election held Jan. 21.
MARION, Grant County, Ind.-BOND SALE.-The Michaels &Minnick Construction Co. has been awarded at par and int. the $20,357 88

5% 1-10-yr. sewer bonds which were authorized by therommon Councilon Dec. 29. V. 102. p. 174. Int. payable J. & D. ...cd11111/11111. ill /WI
MARLBORO, Middlesex County, Mass.-TEMPORARY LOAN.-On Feb. 3 a loan of $50.000 was negotiated, it is stated, with Blake Bros.& Co. of Boston at 2.58% discount, plus 5() cents premium.
MARSHALL, Harrison County, Tex.-BOND OFFERING.-Proposalswill be received until 2 p. m. Feb. 7 by H. S. Rice, City Sec., for the $50,0005% 10-40-yr. (opt.) viaduct building bonds voted Dec. 4 (V. 101, p. 1996).Denom. $1,000. Date Jan. 1 1916. Prin. and semi-ann. int, payable atthe Hanover Nat. Bank, New York, or at the City Treasury, Marshall.A deposit of $500 required. Total bonded debt (incl, this issue), $576,000.Floating debt, $16,560. Sinking fund, $70.679. Last assess. val., $5,-458,767; total value (est.), $10,000,000. Tax rate (per $1.000), $17 40.Official circular states that the principal and interest of previous issues ofbonds have been promptly paid and that the legality of these bonds has notbeen questioned.

MASSACHUSETTS, State of.-BOND OFFERING.-Chas. L. Bur-rill, State Treas., and Receiver General, will receive bids until 12 m. Feb. 11for 18 issues of 4% tax-free gold reg. bonds, aggregating $3,612,600. Cert.check on a national bank or trust company of Mass. or N. Y. City for 2%of amount bid for, payable to above Chas. L. Burrill, required. All bidsto include accrued interest. Purchaser will be furnished with a copy ofthe opinion of the Attorney-General, affirming the legality of these bonds.For the $500,000 Western Mass. highway bonds negotiable temporaryreceipts will be issued which will be exchanged for the permanent bondswhen delivery is ready.
The various issues of bonds included in the above offering are describedin last week's "Chronicle," page 453.

MAVERICK COUNTY (P. 0. Eagle Pass), Tex.-BOND OFFERING.-proposals will be received until 10 a. m. Feb. 20 by Ben V. King, CountyJudge, for $25,000 5% 10-40-yr. (opt.) bridge and road construction bondsDenom. $500. Date Feb. 12 1914. Prin. and annual int. (Feb. 12'payable at the State Treas. office, Austin. or at the County Treas. office •Eagle Pass. Cert. check for $1,000 required. Total bonded debt (excl*of this issue), $39,602. No floating debt. Assess. val. equalized 1914$6,378,077; actual value (est.), $9,567,115. Official circular states thatthere is no controversy or litigation pending or threatened, affecting thecorporate existence or the boundaries of said county or the title of its presentofficials to their respective offices or the validity of these bonds, and thatthis county has never defaulted in the payment of principal or interest ofany obligation; also that no previous issue of bonds has ever been contested.
MAYFIELD, Graves County, Ky.-NO ACTION YET TAKEN.-We are advised under date of Jan. 31 that no action has yet been takentowards the offering of the bonds voted Nov. 2 to purchase the MayfieldWater & Light Co's. plant (V. 101, p. 1304) J. D. Watson is City Clerk,
MAYO SCHOOL DISTRICT (P. 0. Mayo), Spartanburg County,So. Caro.-BONDS VOTED.-By a vote of 37 to 6 the question of issuing$5,000 building bonds carried, it is stated, at the election held Jan. 22.
MELROSE, Middlesex County, Mass.-LOAN OFFERING.-Bids willbe received until 12 m. Feb. 7, it is stated, by the City Treasurer, for a loanof $50,000, maturing Nov. 16 1916.

MENOMINEE, Mich.-WATER BONDS VOTED.-By a vote of 322 to48 the election held Jan. 25 resulted in favor of the question of issuing$285,000 bonds for the purchase of the plant of the Menominee Water Co.These bonds were voted Nov. 1 for the purchase and improvement of theplant or erection of a new one. The bonds were sold Dec. 30 to SidneySpitzer & Co. of Toledo and John F. McLean & Co. of Detroit. Attorneysfor the purchasers claimed that the fact that the bonds were authorized fora dual purpose makes them illegal, and recommended new proceedings,which are being taken by the City Council.
On Dec. 23 the voters authorized the city to take over the plant of theMenominee Water Co. for $200,000, this sum having been agreed to by thecompany. The remaining $85.000 bonds will be used to improve the plant.
MENLO SCHOOL DISTRICT (P. 0. Menlo), Chattooga County,Ga.-BONDS OFFERED BY BANKERS.-Robinson-Humphrey-WardlawCo. of Atlanta is offering to investors the $8,000 5% coupon school buildingbonds. Denom. $400. Date Jan. 15 1915. Int. ann. in Jan. at NewYork. Due $400 yearly Jan. 15 from 1917 to 1936, incl. Total bondeddebt, $8,000. Assess. val. $280,000. Legality approved by Chas. B.Wood of Chicago. The bonds were offered by the district on Aug. 17 (V.,101, p. 312.)
MERCER COUNTY (P. 0. Trenton), N. J.-BOND OFFERING.-Bids will be received until 2:30 p. m. Feb. 15 by Wm. L. Conrad, Chair-man Finance Committee, for the following coupon bonds:

$20,000 4% % road-impt. bonds maturing in 5 years.
48,500 4% % road-impt. bonds falling due in 30 Years.
73,000 4% bridge bonds maturing in 20 years.
Denom. $1,000. Int. payable J. & J. Cert. check on a reputable bankfor 2% of bonds bid for, payable to the above County Collector. required.Bids must be made on blank forms furnished by the above Collector.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
MIDDLEFIELD, Geauga County, Ohio.-BOND OFFERING.-Pro-posals will be received until 12 m. March 7 by E. C. Reid, Village Clerk, for$1,200 6% 10-year average coup, refunding bonds. Auth. Secs. 3916,3917 and 3918, Gen. Code. Denom. $400. Date Mar. 1 1916. Int.semi-ann. Due $400 on April 1 1925, 1926 and 1927. Certified checkfor 10% of bonds bid for, payable to Village Treasurer, required. Bondsto be delivered and paid for within 10 days from time of award. Purchaserto pay accrued interest.
MINNEAPOLIS, Minn.-BOND OFFERING.-Proposals will be re-

ceived until 2.45 p. m. Feb. 16 by the Committee on Ways and Means of
the City Council at the office of Dan C. Brown, City Comptroller, for
$530,603 47 special street-impt. bonds at not exceeding 5% hit. Date
March 1 1916. There are sixty-two separate issues of these bonds, eachissue to become due and payable substantially one-twentieth yearly on
March 1 from 1917 to 1936 incl. No bids will be entertained for these
bonds for a sum less than par value of same and accrued interest to date
of delivery. Interest annually or semi-annually. Certified check for 2%of bonds bid for, payable to C. A. Bloomquist, City Treasurer. required.

The official notice of this bond offering will be found among the adver-
tisements elsewhere in this Department.
MISSISSIPPI COUNTY DRAINAGE DISTRICT NO. 31 (P. 0.Charleston), Mo.-BOND SALE.-On Feb. 1 the $30,500 6% couponditch bonds (V. 102, 

p. 
270) were awarded to Little & Hays InvestmentCo. of St. Louis for $31,825 (104.344) and interest. Other bids were:E. G. Rolwing $31,824 Scott Alexander $31,250Whitaker & Co., St. Louis__ 31,610 Mississippi County Bank,Smith, Moore & Co., St. L__ 31,471 Charleston  30,950

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-On Feb. 2 the two issues of 5% coupon ditch bonds, aggregating $6,200(V. 102, p. 453) were awarded to Stacy & Braun of Toledo at 100 96 andinterest. Other bids were:
Secur. S. B. & Tr. Co.,Tol*$6,269 50 Third Nat. Bank, Dayton_$6,235 96Seasongood & Mayer, Cin_ 6,258 00 Dayton Savings & TrustTillotson & Wolcott Co_ ___ 6,251 46 Co., Dayton  6,215 50* This bid was conditional.
MONTGOMERY SCHOOL TOWNSHIP (P. 0. Princeton), GibsonCounty, Ind.-PURCHASER OF BONDS.-We are advised that thepurchaser of the $66,000 4% % school bonds sold on Jan. 15 (V. 102, p. 453)was the People's Amer. Nat. Bank of Princeton. The price paid was$66,001, equal to 100.001. Denom. $200, $400 and $500. Date Jan. 151916. Int. J. & J. Due $4,400 yearly for 15 years.
NEW CASTLE SCHOOL TOWNSHIP (P. 0. Rochester), FultonCounty, Ind.-BOND SALE.-On Jan. 28 the $14,000 4% % 5-year aver.coup. school-bldg. bonds (V. 102, p. 175) were awarded to the First Nat.Bank of Rochester at 102.80 and int.-a basis of about 3.876%. Otherbids were:
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Indiana Bank & Trust Co., Rochester $14,391 50
Fletcher-American National Bank, Indianapolis 14,358 00
Omar B. Smith, Rochester 14,280 00

Breed, Elliott & Harrison, Indianapolis 14,266 50

J. F. Wild & Co., Indianapolis 14,260 00

E. M. Campbell's Sons & Co., Indianapolis 14,254 00

Indianapolis Trust Co., Indianapolis 14,161 50

NEWPORT, Newport County, R. I.-BIDS.-The following were the

other bids received for the loan of $10,000 maturing Sept. 1 1916, which

was negotiated with the Newport Trust Co. of Newport at 2.61% discount

on Jan. 27 (V. 102, p. 454):
Discount.

Loring, Tolman & Tupper,
Boston 2.69%

'Blake Bros. & Co., Boston_ _2.72%
Goldman, Sachs & Co., N. Y.2.725%
Parson, Son & Co., N. Y__.. _2.79%
Aquidneck Nat. Bk., Newp't 2.80%

. Discount.
Solomon Bros. & Hutzler,
New York 2.83%

Lee, Higginson & Co., Bost_ _2.875%
Bond & Goodwin, Boston_ _ _2.94
Curtis & Sanger, Boston_ _ _ _2.99 0
Farmers' L. & T. Co., N.

NEW RICHMOND, Clermont County, Ohlo.-BONDS NOT YET

SOLD.-No sale has yet been made of the 52,000 5% coup. st.-impt. bo
nds

offered without success on Sept. 7 1914. See V. 101, p. 1648.

NORFOLK, Va.-BOND SALES.-This city has sold the followin
g

4h70 bonds, aggregating $60,000, at par:
$50.000 30-year refunding' waterbonds sold on May 1 to th

e Board of Sink-

ing Fund Commissioners. Date May 1 1915.

10,000 1-year street-ext. and impt. bonds sold on Mar.
 12 to the Guaranty

Title & Trust Corp. of Norfolk. Date Mar. 12 1915.

NORTH CHICAGO, Lake County, Ills.-BOND ELECTI
ON.-An

election will be held Feb. 8 to submit to a vote the questio
n of issuing $25,-

000 5% coup. water works betterment bonds. D
enom. $500. Date

May 1 1916. Int. M. & S. Due 31.000 yrly. on Sept. 1 from 1917 to

1929 incl. and $2,000 yrly. on Sept. 1 from 1930 to 1935 in
cl.

NORTH PLATTE SCHOOL DISTRICT (P. 0. North Platte),
 Lin-

coln County, Neb.-BOND OFFERING.-Proposals will be re
ceived until

6 p. m. March 6 by A. F. Streitz, Secy. Bd. of Ed., for the $50,000 
5%

I0-20-yr. (opt.) registered tax-free building bonds voted Dec. 7 (
V. 101,

p. 2091). Auth. Sec. 6971 Rev. Stat. of Neb. 1913. Denom. $1,000.

Date April 1 1916. Prin. and semi-ann. int.( A. & 0.), payable at the

State Treas. office, at Lincoln. Cert. check for $500, payable to F. L.

Mooney, Dist. Treas., required. Bonded debt, including this issue, $121,-

000. No floating debt..Assess. val. equalized 1915 $1,079,835; tr
ue value

$5,399,175. Official circular states that there is no controversy or litiga-

tion pending or threatened affecting the corporate existence or the boun-

daries of the District nor the title of its present officials to their repective

offices, nor the validity of the bonds, and that there has never been any

default in the payment of principal or interest; also that no bond issue has

ever been contested.

OCEANSIDE, San Diego County, Calif.-BOND OFFERING.-Re-
ports state that proposals will be received until 3 p. m. Feb. 9 by H. G.
Brodie, City Clerk. for 824,000 554% 10-30-year (serial) water bonds.
Int. semi-annual. Cert. check for 5% required.

ONEIDA COUNTY (P. 0. Utica), N. Y.-BOND SALE.-On Feb. 2
the $100,000 434 % 534-year average registered tax-free highway funding
bonds (V. 102, p. 454) were awarded to the Utica Trust &Despoit Co. of
Utica at 102.75 and int., a basis of about 3.96'. The other bidders were:
Rome Trust Co., Rome_$102,400 69 Wm. R. Compton Co.. N.Y.$102,007
Estabrook & Co., N. Y__ 102,280 00 Sidney Spitzer & Co., N. Y_ 102,035
Farson, Son & Co., N.Y_ 102,187 01 Adams & Co., N Y  102,030
Harris,Forbes&Co.,Alb'y 102.162 00 Geo.B.Gibbons & Co., N.Y. 102.031
H.A:Kahler & Co., N.Y_ 102,156 00 Hornblower & Weeks, N.Y. 101,960
Equitable Tr. Co., N. Y.. 102,130 00 Citizens' National Bank..  101.946

Blake Bros. & Co., N.Y. 102,112 00 E.H.Rollins & Sons,Albany. 101,880

A. B. Leach & Co., N.Y. 102,00700 A. Ethridge & Co 
 101,419

Rhoades & Co., N. Y___ 102,083 00 Bond & Goodwin, N. Y  101,034

Remick,Hodges&Co.,N.Y.102,073 00 Citizens' Trust Co., Utica  100.010

J. S. Bache & Co., N. Y_ 102,079 00

ONTARIO COUNTY (P. 0. Canandaigua), N. Y.-B
ONDS AU-

THORIZED.-The Board of Supervisors on Jan. 27 authorized
 the County

Treasurer to issue $57,000 bonds to pay the county's share of im
proving

certain roads now under construction, it is stated.

ORANGE COUNTY (P. 0. Goshen), N. Y.-BOND OFFERING.-

Bids will be received until 10:30 a. m. Feb. 23 by Thos. B. Gibson, County

Treasurer, for $100,000 434% 10-29-year serial road bonds, it is stated.

Interest semi-annual. Certified check for 2% required.

ORIENT, Adair County, Iowa.-BOND ELECTION.-Reports state

that an election will be held Feb. 7 to vote on the question of issuing $10,000
electric-light-system establishing bonds.

OWENSBORO, Daviess County, Ky.-NO ACTION YET TAKEN.-
No action has yet been taken towards the offering of the $225,000 sewer-
system-construction bonds voted Nov. 2 (V. 101, p. 1649).

OXFORD JUNCTION INDEPENDENT SCHOOL DIFTRICT (P. 0.

Oxford Junction), Jones County, Iowa.-BOND SALE.-The$15,0
00

5% building and equipment bonds voted on May 10 were awarded at 100.70

on June 14 to Geo. M. Bechtel & Co. of Davenport. Denom.
 $1,000.

Date July 1 1916. Int. J. & J. Due $1,000 yearly July 1 from 1917 to

1924, incl., and $7,000 July 1 1925.

PAGE COUNTY (P.O. Clarinda), Iowa.-DESCRIPTION O
F BONDS

The $65,000 17-year (aver.) funding bonds awarded on Jan. 20 to
 N. W.

Halsey & Co. of Chicago at 103.50 (V. 102. p. 454), bear int. at the
 rate of

434% and are in the denom. of $1,000. Date Jan. 11916. Int. M. & N.

PARIS, Lamar County, Texas.-BOND SALE.-The bid of 102.19

received from E. H. Rollins & Sons of Chicago for the $50,000 street-impt.

and $25,000 public-school 5% 10-50-yr. (opt.) coupon bonds offered on

Jan. 17 (V. 102, p. 363) was accepted.

PEABODY, Essex County, Mass.-BOND SALE.-On Jan. 31 the

$42.000 4% 834-year average water bonds-V. 102, p. 454-were awar
ded

to Merrill, Oldham & Co. of Boston at 103.80 and int.-a basis of about
3.477,o  Other bidders were:
Chandler Wilbor & Co., Bos_102.82 Adams & Co., Boston 102.343
E. C. Potter & Co., Boston__102.62 N. W. Harris & Co., Boston_102.00
Geo. A. Fernald & Co., Bost_102.56 Estabrook & Co., Boston 101.73
E.M.Farnsworth&Co.,Bost.102.56 Blake Bros. & Co., Boston..,. 101.64
Natick 5-Ct. Say. Bk., Natick102.53 Warren Nat. Bank, Peabody 101.63
Commonwealth Tr. Co 102.52 Cropley, McGaragle & Co_ _101.532

POCATELLO, Bannock County, Idaho.-BOND OFFERING .-Pro-

posals will be received until 8 p. m. Feb. 10 by A. R. Dawson, City Clerk,

for the following 7% coupon assessment bonds:
$1,482 00 Local Sewerage Impt. Dist. No. 10 sewer-constr. bonds. Den

om.
(4) $300. (1) $282. Due on or before Jan. 15 1926. Cert. check
for $200 required

6,208 49 Local Storm Sewerage Impt. Dist. No. 1 sewer-constr. bonds.
Denom. (12) $500. (1) $208 49. Due on or before Jan. 15 1926.
Cert. check for $200 required.

6,428 73 Local Improvement Dist. No. 8 paving-impt. bonds. Denom.

$500 and $428 73. Due one-tenth yearly. Jan. 15 from 1917 to
1926, incl. Cert. check for $500 required.

Date Jan. 15 1916. Prin. and semi-annual int. (J. & J.) payable at the
City Treas. office or at the First Nat. Bank, New York, at the option of

holder.
PORT HURON SCHOOL DISTRICT (P. 0. Port Huron), St. Clair

County, Mich.-BONDS VOTED.-The question of issuing the $100,000

434% school bonds carried at the election held Jan. 31-V. 102, p. 87. 
It

is expected that these bonds will be offered for sale in March.

PORTLAND, Ore.-BOND SALE.-On Jan. 27 $65,434 986% 10-year

street-improvement bonds were awarded, it is stated, as follows: $41,000
to Henry Teal of Portland at 106.55, and $24,434 98 to the City Tteasurer

far City Sinking Funds at par.

loN PRESTON COUNTY (P. 0. Kingwood), W. Va.-BONDS VOTED.-

The election held Jan. 25 in Kingwood Magisterial District resulted, it is

stated, in favor of the proposition to issue $164,000 5% coupon road-constr

bonds-V. 102. p. 363. Denoms. $100, $500 and $1,000. Date July 1

1916. Prin, and semi-annual int. payable at the Kingwood Nat. Bank,

the Bank of Kingwood or at the Tunnelton Bank, Tunneiton, at the option

of holder. Due July 1 1950, subject to call part yearly beg. July 1 1921.

QUINCY, Norfolk County, Mass.-LOAN OFFERING.-The City

Treasurer will receive bids until 10 a. m. Feb. 8 for a loan of $100,000,
payable Nov. 23 1916, reports state.

RANSON, Jefferson County, W. Va.-BOND OFFERING.-J. W.
0. Bryan, Mayor, will sell at public auction 6% 10-34-yr. (ser.) coupon
municipal-building and street-impt. bonds. Denom. $100 and $500. Date
about March 1 1916. Int. ann. (Jan. 1) at the Farmers & Merchants
Deposit Co. of Charlestown. Cert. check for 10% payable to C. H. Smith
required. The city has no indebtedness. Assess. val. $571,000. Total
tax rate (per $1,000) $1 35.

ROCHESTER, Olmsted County, Minn.-BONDS VOTED.-Local
papers state that the question of issuing the $360,000 Zumbro River hydro-
electric-plant and site-purchase bonds (V. 102. p. 270) carried at the elec-
tion held Jan. 25. The vote was 1,068 to 185.

ROGERS COUNTY (P. 0. Claremore), Okla.-DESCRIPTION OF
BONDS.-We are in receipt of further details concerning the $223,000 6%
general tax road bonds issued by various townships in this county, and
awarded on Jan. 5 to H. C. Speer & Sons Co. of Chicago-V. 102, p. 363-
as follows:
$50,000 Chelsea Township bonds. Dated Nov. 1915. Mature $25,000

1925 and $5,000 1927, 1929, 1931, 1933, 1935. Assessed valua-
tion, $1,717,035. Total debt, $50,000.

50,000 Verdigris Township bonds. Date and maturities the same as above
issue. Assess. valuation, $2,165,033. Total debt, $54,000.

50,000 Collinsville Township bonds. Date and maturities same as above.
Assessed valuation, $1,562,064. Total debt, $50,000.

30,000 Isola Township bonds. $14,000 mature Nov. 1925, $1.000 1926.
$2,000 1927, $1,000 1928, $2,000 1929, $2,000 1930, $1,000 1931,
$2,000 1932, $1,000 1933, $2,000 1934 and $2,000 1935. Assessed
valuation $1,455,822. Total debt, $30,000.

25,000 Fovil Township bonds. $11,000 due Nov. 1925, the balance
similar to the above. Assessed valuation, $1,025,631. Total
debt, $25,000.

18,000 Catoosa Township bonds. $10,000 due Nov. 1925 and $2.000 each
in 1927, 1929, 1931, 1933. Assessed valuation, $701.847. Total
debt, $21,200.

Denom. $1,000. Int. F. & A. We first stated that the amount of bonds
sold was $219,000.

RUDD, Floyd County, Iowa.-BOND SALE.-On Jan. 31 $10,500
534% water-works bonds were awarded to Schanke & Co. of Mason City.
Denom. $500. Date April 1 1916. Int. A. & 0. Due $500 yearly from
1922 to 1935, inclusive, and $3,500 in 1936.

RUTHERFORD, Bergen County, N. J.-BOND OFFERING.-Bids
will be received until 8 p. m. Feb. 15 by F. A. Stedman, Borough Clerk,

for the following 04 % tax-free coupon (with privilege of registration) gold

funding bonds (V. 102, p. 455):
$90,000 bonds. Due $3,1300 yearly on Feb. 1 from 1917 to 1946, inclusive.

40,000 bonds. Due Feb. 1. 1946.
Denom. $1,000. Date Feb. 1 1916. Principal and semi-annual interest

-F. & A.-payable at U. S. Mortgage & Trust Co., New York. Certified

check on an incorporated bank or trust company for 2% of bonds bid f
or,

payable to F. P. Newman, Borough Collector, required. Purchaser to

pay accrued interest. The above trust company will certify as to t
he

genuineness of the signatures of the borough officials and the seal impres
sed

thereon, and the purchaser will be furnished with the opinion of Hawkins,

Delafield & Longfellow of New York, that the bonds are binding and legal

obligations of the borough. Total bonded debt, including above issues,

$536,000. Cash and bonds in general sinking fund, $136,378. Assessed

value 1915, $8.951,166.

RUTHERFORD SCHOOL DISTRICT (P. 0. Rutherford), Be
rgen

County, N. J.-BOND OFFERING.-Proposals will be received until

8 p. m. Feb. 14 by C. P. Perham, Dist. Clerk, for the $40,000 43.5% 15X-
year average school-constr. bonds voted Jan. 27.-V. 102, p. 455. Denom.
$1,000. Date Mar. 1 1916. Int. M. & S. Due $2,000 yearly on Mar. 1
from 1922 to 1941, incl.

SALEM SCHOOL DISTRICT (P. 0. Salem), Columbiana County,
Ohio.-BOND ELECTION.-An election will be held Feb. 8. it is stated,
to vote on the question of issuing $65,000 high-school-completion bonds.

SALT LAKE CITY SCHOOL DISTRICT (P. 0. Salt Lake City),
Utah.-BOND ELECTION PROPOSED .-Local papers state that an elec-
tion will be called to vote on the question of issuing $200,000 bldg.

bonds.

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. San
Antonio), Bexar County, Tex.-BONDS VOTED.-The question of

issuing the $800,000 5% 20-40-yr. (opt.) bldg. bonds (V .102, p. 87) carried

by a vote of 2,256 to 630 at an election held Jan. 25.

SANFORD GRADED SCHOOL DISTRICT (P. 0. Sanford), Lee

County, No. Caro.-BONDS VOTED.-Reports state that the 
question

of issuing $20,000 bldg. bonds carried at the election held Jan. 25.

SAN JACINTO COUNTY (P. 0. Coldsprings), Tex.-BO
NDS

VOTED.-Reports state that the proposition to issue $58,000 court-house

erection bonds carried at the election held Jan. 22,

SANTA CLARA, Santa Clara County, Calif.-BOND SALE.-

Reports state that the bid of $46,970 (104.333). received from the State

Board of Control for the two issues of 534 %, aggregating $45,000, offered
on Jan. 17 (V. 102, p. 455) has been accepted.

SAPULPA, Creek County, Okla.-BONDS OFFERED BY BANKERS.
-The Guardian Trust Co of Denver is offering to investors $27,640 6%
20-yr. funding bonds. Denom. $1.000. Date Nov. 15 1915. Principal
and semi-annual int. (M. & N.) payable at the fiscal agency of the State of
Okla. in New York City. Total- bonded debt, including this issue 31,095.-
788; water debt, $473,000. Sinking fund $52,000. Assess. val., $5,778,307
est. val. $9,000,000. Legality approved by the Attorney-General of Olda.

and by Storey. Thorndike, Palmer & Dodge of Boston.

SCHENECTADY N. Y.-CERTIFICATE SALE.-On Feb. 1 the 3100,-

000 5-months' certificates of indebtedness were 
awarded to Parson, Son &

Co. of N.Y. at 100.003 and int. for 2.44s-V. 102, p. 45
5. Other bids were
Premium. Interest.

Bond & Goodwin, New York  $

Farmers' an & Trust Co., New York  254sLo 13 70 5 0 3.20s

2.50c

Geo. B. Gibbons & Co., New York 
0

E. Lowber Stokes, Philadelphia 959 00 58

SCOTLAND, Telfair County, Ga.-BONDS OFFERED BY BANK-

ERS.-Robinson-Humphrey-Wardlaw Co. of Atlanta is offering to inves-

tors $5, 
J

5% coupon school-bldg. bonds. Denom.$1,000. Date Jan.

15 1915: Int. J. & J. at New York. Due $1,000 July 15 1925, 1930, 1935.

1940 and 1945. Total bonded debt 55,000. Assess. val. $150,000. These

bonds were offered by the city on Nov. 10 (V. 101. p. 1573.)

SEATTLE SCHOOL DISTRICT NO. 1 (P.O. Seattle), King County,

Wash.-BONDS AWARDED IN PART.-Of the $760,000 11-yr. (aver.)

site-purchase, construction and equipment bonds offered on Jan. 26 (V. 1
02,

p. 364) $304,000 was awarded to Geo. H. Tilden & Co. of S
eattle for $307,-

373 44 (101.109) as 434s. Other bids were:
Amount. Rate. 5P1remeni8um80.

State Board of Finance 

3,572 00R. M. Grant & Co., Chicago 
$247,000 4% 7
J304,000 434

Mercantile Trust Co., St. Louis 
1760,000 4g

4,639 04304,000 4

Seattle National Bank, Seattle  760,000 5 16,112 00

A. W. Wing, representing Sidney Spitzer
& Co., Toledo  760,000 484% 8,762 00

Dexter Horton National Bank, Seattle..  304,000 4 3,040 00

Union Savings & Trust Co., Seattle 
1760,000 
304,000 4 3,314 00

4 4,

Carstens & Earles, Inc., Seattle 304,000 4 
462366 0000

760,000 44A 41;606366 0000

J. E. Price & Co., Seattle  760,000 
Smith & Paschall, Seattle 1304,000 4 M 0 1,246 40

1760.000 % 2,052 00
72 362 75

N. W. Halsey & Co., Portland 

22,456497 
0200

L umbermens Trust Co.. Portland  
760 000 5
1304,000 %

S IBLE Y, Ford County, Ills.-BONDS17A62; TIORIZ5ED.-According to

reports an ordinance has been adopted providing for t
he issuance of $5,000

electric-light and power-plant-installation bonds.

SNOHOMISH COUNTY (P.O. Everett), Wash.-BONDS AWARD
ED

IN PART.-Local papers state that on Jan. 20 the State Board 
of Finance

was awarded at par for 434s 5300.000 of the $1,813.800 road
-construction

bonds voted Dec. 28 (V. 102, p. 176). It is further stated that no more

bonds will be sold intil June.
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SOUTH GLENS FALLS, Saratoga County, N. Y.-BOND SALE.-The following bids were received for the $36,000 4 % 93,5-yr. averagewater-refunding bonds offered on Jan. 28.-V. 102, p. 271:

John J. Hart, Albany 102.334 H. A. Kaliler & Co., N. Y101.8IIsaac W. Sherrill Co., Pough_102.228 Hornblower & Weeks, N. Y_101.805Farson, Son & Co . .Y_102.089 Harris, Forbes & Co., N. Y-101.602W. E. R. Smith&Co.,N.Y_102.035 Kountzo Bros., N. Y 101.22Geo. B. Gibbons & Co., N. Y.101.912 Bond & Goodwin, N. Y 101.11
SPRINGFIELD, Clark County, Ohio.-BOND OFFERING.-Bidswill be received until 11 a. m. Feb. 11 by R. D. Wise, Secy. Board of SinkingFund Trustees, for the following bonds:

$11,000 4% street-impt. dity's share bonds. Denom. $1,000. Date
March 1 1914. Duo on March 1 as follows: $2,000 1917,
1918 and 1919, and $1,000 yearly from 1920 to 1924, inclusive.

13,500 5% general intercepting bonds. Denom. $500. Date Sept. 1
1914. Due $1,500 yearly on March 1 from 1917 to 1925, incl.Interest payable semi-annually. A deposit of 5% of the total amount

to be sold will be required.
These bonds are not new issues, but securities which were held in the Sinking

Fund as investments.
SYRACUSE, N. Y.-BOND OFFERING.-Proposals will be receiveduntil 1 p.m. Feb. 8 by M. E. Conan, City Compt., for the $31,500 434 %1035-yr. average reg. school bonds recently authorized-V. 102, p. 456.Denom. at option of purchaser. Date Feb. 1 1916. Prin. and semi-ann.int.-F. & A.-payable at Columbia Tr. Co., N. Y. Due $3,150 yrly.on Feb. 1 from 1917 to 1936. incl. Cert. check for 2% of bonds bid for,payable to City Compt., required. Bonds to be delivered on Feb. 25 atabove trust company. Purchaser to pay accrued interest. The legalityof these bonds will be examined by Caldwell, Masslich & Reed of N. Y.,whose favorable opinion will be furnished purchaser. Bids must be un-conditional and upon forms furnished by the City Comptroller. Bondeddebt, including above issues, $11,179,390. Assess. val. special franchise,$7,234,810; assessed val., real property, $132,216,038; assess. val. taxableproperty, $144,111,656; actual value taxable property (est.) $160,000,000.
TAUNTON, Bristol County, Mass.-LOAN OFFERING.-Bids willbe received until 6 p. m. Feb. 8 by the City Treas. for a loan of $100,000maturing Nov. 6 1916 and issued in anticipation of taxes, it is said.
TERRACE PARK, Hamilton County, Ohio.-BONDS TO BE OF-FERED SHORTLY .-The $2,500 53,5% deficiency bonds voted Dec. 2-V. 101, p. 1999-will shortly be offered for sale. Denom. $500. DateMar. 1 1916. Int. payable semi-ann. Due from 8 to 12 yrs. after date.Samuel R. S. West is Village Clerk.
TROY, N. Y.-BOND SALE.-On Feb. 2 the $100,000 5% tax-exemptcertificates of indebtedness or revenue bonds (V. 102, p. 456) were awardedto Goldman, Sachs & Co. of New York for $101,256 56 (101.256) and int.Due Aug. 7 1916. Other bids were:

Salomon Bros. & Hutzler. E. Lowber Stokes, Phila_$101,164 00New York $101,232 00 Bond & Goodwin. N. Y_ 101,161 25Geo. H. Burr & Co.,N.Y. 101,226 67 Manufacturers' NationalFarson, Son & Co., N. Y. 101,225 00 Bank, Troy  101,135 00

TJPSHUR COUNTY (P. 0. Gilmer), Tex.-BOND OFFERING.-Proposals will be received until 1 p. m. Feb. 14 by W. H. McClelland.County Judge, it is stated, for the $75,000 535% 40-year Precinct No. 7road-construction bonds voted Dec. 11 (V. 101, p. 2163). Denom. $1,000.
UPSHUR COUNTY (P. 0. Buckhannon), W. Va.-BONDS VOTED.-Reports state that the proposition to issue $181,000 road bonds carried,It is stated, at an election held in Buckhannon District on Jan. 29.
UTICA, N. Y.-TEMPORARY LOAN.-This city recently negotiateda loan of $75,000 dated Jan. 31 1916 and maturing in seven months, withBond & Goodwin of N. Y.. at 2.75% int. plus a premium of $3 25; it isstated.

VINCENNES SCHOOL CITY (P. 0. Vincennes), Knox County,Ind.-BOND SALE.-On Jan. 31 the $138,000 4% building bonds-V. 192,p. 364-were awarded to the Fletcher Amer. Nat. Bank of Indianapolisfor $139,530 (101.108) and int. Due part yearly after 1920.
WALLA WALLA, Walla Walla County, Wash.-DESCRIPTIONOF BONDS.-The $10,612 6% I-10-yr. (opt.) improvement bonds awardedat par on Dec. 27 to local parties (V. 102. p. 272) are in the denom. of $500and dated Jan. 6 1916. Int. ann. in January. ,
WALLA WALLA COUNTY SCHOOL DISTRICT NO. 1 (P.O. WallaWalla), Wash.-BONDS VOTED .-The election held Jan. 23 resulted,it is stated, in favor of the questions of issuing $139,000 high-school-buildingand $61.000 Ninth St. grade school-bldg. bonds. The vote was 2,035 to285 and 2,009 to 254. respectively.
WARREN, Bristol County, R. I.-BOND SALE.-On Jan. 31 the$50.000 4% gold coup. school bonds-V. 102, p. 456-were awarded toMerrill, Oldham & Co. of Boston at 98.65. Other bidders were:Blodget & Co., Boston 98.64 Brown. Lisle & Marshall,E. II. Rollins & Sons., Bost_ _98.589 Providence 97.32R. L. Day & Co., Boston_98.39 iN. W. Harris & Co., Boston 96.57Denom. $1,000. Date Feb. 1 1916. Prin. and semi-ann. int.-F. & A.-payable at Industrial Trust Co., Providence, or at Old Colony Trust Co..Boston. Due $1,000 yrly. from 1917 to 1921 incl. and $3,000 yrly from1922 to 1936 incl.
WARREN COUNTY (P. 0. Lebanon, Ohlo.-BOND OFFERING.-Proposals will be received until 11 a. m. Feb. 28 by M. E. Ross, Clerkof Board of County Commissioners, for the $65,000 435% infirmary-construction bonds voted Jan. 11 (V. 102, p. 364). Auth. Sec. 5642-1 ofGen. Code. Denom. $500. Principal and semi-annual interest-M. & S.-payable at the County Treasury. Due $1,000 each six months fromSept. 15 1917 to March 15 1927, inclusive, and $1,500 each six monthsfrom Sept. 15 1927 to March 15 1942, inclusive. Certified check on asolvent and active bank for $1,000, payable to above Clerk, required.Bonds will be ready for delivery on March 15. Purchaser to pay accruedinterest. Bids must be unconditional.
WASCO HIGH SCHOOL DISTRICT, Kern County, Calif.-BONDOFFERING.-Further details are at hand relative to the offering on Feb. 11

NEW LOANS

$48,500.00

County of Mercer, New Jersey
30-Year Road Improvement Bonds

Until 2:30 P. M., FEBRUARY 15, 1916, theFinance Committee of the Board of Chosen Free-holders of the County of Mercer, New Jersey,
will receive bids for all or any part of the issue
of $48.500 thirty-year coupon bonds of the
County of Mercer, New Jersey.

Said bonds are in the denomination of $1,000each; interest payable semi-annually on the first
days of January and July of each year, and to
bear interest at the rate of four and one-half per
cent per annum.

Said bonds to be issued by the County of Mer-
cer, under an Act of the Legislature of the State
of Now Jersey, entitled, "An Act to provide for
the permanent improvement and maintenance
of public roads in this State" (Revision of 1912)
Approved April 15. 1912. and the Acts amenda-
tory thereof and supplemental thereto; and under
a resolution of the Board of Chosen Freeholders
of the County of Mercer, passed at their regular
meeting held on December 14. 1915.

All proposals must be enclosed in a sealed en-
velope accompanied by a certified check on somereputable bank for Two Per Cent of the amount
of the bonds bid for, payable to the order ofJoseph H. Black, Collector of the County ofMercer.
Bids will be opened by the said Finance Com-mittee on February 15, 1916, at 2:30 P. M.The right is reserved to reject any or all bidsor to waive any defect or informality in any bid,If deemed in the interest of the County to do so.For further information and blank proposals,

address Joseph H. Black, County Collector,Court House, Trenton, New Jersey.
WILLIAM L. CONARD,

Chairman, Finance Committee.

$530,603.47

City of Minneapolis, Minnesota
Special Street Improvement Bonds

Sealed bids will be received by the Committeeon Ways and Means of the City Council of theCity of Minneapolis, Minnesota, at the office ofthe undersigned, WEDNESDAY, FEBRUARY16T11, 1916 at 2:45 o'clock P. M., for $530.-
603 47 Special Street Improvement Bonds ofsixty-two separate issues, dated March 1, 1916.
to become due and payable one-twentieth each
year thereafter, the last one being payable March
1, 1936, and no bid will be entertained for said
bonds for a sem less than the par value of the
bonds bid for and accrued interest to date ofdelivery, and the rate of interest must be bid bythe purchaser and must not be in excess of 5 percent per annum payable annually or semi-an-nually.
111The right to reject any or all bids is herebyreserved.
A certified check for Two Per Cent of the parvalue of the bonds bid for, made to C. A. Bloom-quist, City Treasurer, must accompany each bid.
Circular containing full particulars will bemailed upon application.

DAN C. BROWN,
City Comptroller,

Minneapolis. Minn.

NEW LOANS.

$20,000.00

County of Mercer, New Jersey
5-Year Road Improvement Bonds
Until 2:30 P. M., FEBRUARY 15, 1915, theFinance Committee of the Board of Chosen Free-holders of the County of Mercer, will receive bidsfor all or any part of the issue of $20,000 Five-Year coupon bonds of the County of Mercer.New Jersey.
Said bonds are in the denomination of $1,000each, interest payable semi-annually on the firstdays of January and July of each year; to bearInterest at the rate of four and one-half Per centumper annum. Said bonds to be issued by the Countyof Mercer, under an Act of the Legislature of theState of New Jersey, entitled "An Act to providefor the permanent improvement and maintenanceof public roads in this State" (Revision of 1912)and the Acts amendatory thereof and supplementalthereto, and under a resolution of the Board ofChosen Freeholders of the County of Mercer,passed by said Board, December 14, 1915.All proposals must be enclosed in a sealed en-velope, accompanied by a certified check onsome reputable bank, for 2% of the amount ofthe bonds bid for; payable to the order of JosephH. Black, Collector of the County of Mercer.
Bids will be opened by the said Finance Com-mittee, on February 15, 1916, at 2:30 P. M.
The right is reserved to reject any or all bidsor to waive any defect or informality in any bid,If deemed in the interest of the County to do so.
For further information and blank proposals,address Joseph H. Black, County Collector,Court House, Trenton, New Jersey.

WILLIAM L. CONARD,
Chairman Finance Committee.

$51,000
BURLINGTON COUNTY,N.J.

4 BONDS
Sealed bids for the purchase of an issue ofbonds of the County of Burlington, State of NewJersey, will be received at the Collector's office,Mount Holly. N. J., at ten o'clock, on
SATURDAY, FEBRUARY 19TH, 1916.Said issue is of $51,000. dated January 1, 1916.payable January 1. 1936, with interest at 435 percent, payable semi-annually, interest and prin-cipal payable at Union National Bank, MountHolly, N. J.

Said bids should be made for $40,000, parvalue of said bonds or the entire issue, and theundersigned reserves the right to reject any andall bids. 4ftigosA certified check for ten per cent (10 per cent)of the amount of the bid must accompany the bid.
E. W. ESHAM, Chairman,

JOSPEH G. RODMAN,
EDWIN D. ROGERS,

Committee.
James Mercer Davis. County Solicitor,

301 Market Street,
Camden, N. J.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY. ALA.

NEW LOANS.

$73,000.00

County of Mercer, New Jersey
20-Year Coupon Bridge Bonds
Until 2:30 P. M., FEBRUARY 15, 1916, theFinance Committee of the Board of Chosen Free-holders of the County of Mercer. New Jersey.will receive sealed bids for all or any part of theissue of $73,000 twenty-year coupon bonds of theCounty of Mercer, New Jersey.
Said ;bonds are in the denomination of $1,000each; interest payable semi-annually on the firstdays of January and July of each year. and tobear interest at the rate of four per centum perannum. Said bonds to be issued under an Actof the Legislature of the State of New Jersey,entitled, "An Act in relation to County Expendi-tures" and the Acts amendatory thereof andsupplemental thereto, and pursuant to a resolu-tion duly adopted by the Board of Chosen Free-holders of the County of Mercer.All proposals must be enclosed in a sealed en-velope, accompanied by a certified check on somereputable bank, for two per cent of the amountof the bonds bid for, payable to the order ofJoseph H. Black, Collector of the County ofMercer.
Bids will be opened by the said Finance Com-mitteeTon February 15, 1916, at 2:30 P. M., inthe office of the County Collector of the Countyof Mercer, Court House, Trenton, New Jersey.The right is reserved to reject any or all bidsor waive any defect or informality in any bid, ifdeemed in thejnterest of the County to do so.For further information and blank proposals.address Joseph H. Black, County Collector,Court House. Trenton, New Jersey.

WILLIAM L. CONARD,
Chairman Finance Committee.

BOND CALL.

SIOUX CITY, IOWA
January 27, 1916.

BOND CALL
The following bonds are hereby calledfor payment on April 1, 1916, at theChemical National Bank, New YorkCity, Sioux City, Iowa, 5%, A. & 0.,refunding bonds to the amount of$36,500, bonds numbered 1 to 36 at$1,000 each and No. 37 for 8500. Bondsare dated October 1, 1897, due October1, 1917, optional any interest date after

1907.
C. A. CARLSON,

City Treasurer.

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

517-520 HARRIS TRUST BUILDING
111 WEST MONROE STREET

CHICAGO,ILL.
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of the $45,000 6% gold coupon site-purchase, building and equipment bonds

(V. 102, p. 364). Proposals for these bonds will be received until 11.30

a. m. on that day by F. E. Smith, Clerk Bd. of Supers. (P. 0. Bakersfield)
.

Denom. $500. Prin. and seni-annual int. (J. & J.), payable at the Co.

Treas. office. Due $4,500 yrly. Jan. 12 from 1926 to 1935, incl Bonds

to be paid for within 15 days after date of award. Cert. check or cash for

10% of amount of bid, payable to the Chairman Bd. of Supers. req
uired.

The district has no outstanding indebtedness. Assess. val. 1915, $3.-

339,908.

WATERTOWN, Middlesex County, Mass.-LOAN OFF
ERING.-

Bids will be received until 3.30 p. m. Feb. 10 for a temporary loan of $17
5.-

000, it is stated.

WEST BEND CONSOLIDATED SCHOOL DISTRICT (P. 0
. West

Bend), Kossuth County. Iowa.-BONDS VOTED.-The qu
estion of

issuing $32,500 high-school-building bonds carried by a vote of 2
53 to 181

at an election held Jan. 25 (V. 102. p. 273). These bonds are in addition

to the $30,000 authorized on Dec. 14.

WESTERN BRANCH DISTRICT (P. 0. Portsmout
h), Norfolk

County, Va.-BONDS PROPOSED.-Reports state that the 
School Board

has requested the Board of Co. Supers. to arrange for an issue o
f $15,000

school-improvement bonds.

*11 WEST HOBOKEN, Hudson County, N. J.-BONDS 
AUTHORIZED.

-The Town Council passed an ordinance on Jan. 26 
providing for the

issuance of $25,000 4 % 30-yr. gold coup. (with priv.
 of reg.) school

bonds. Denom. $1,000. Date Jan. 1 1916. Prin. and semi-ann. mt.-

F. & A.-payable at office of Town Treas. Due J
an. 1 1946.

WEST ORANGE SCHOOL DISTRICT, Essex 
County, N. J-BOND

OFFERING.-Proposals will be received until 8:
15 p. m. Feb. 29 by Albert

Wrensch, Dist. Clerk, (P. 0. Montclair), for $7,2
00 4% % 30-yr. school

bonds. Denom. 7 for $1,000, 1 for $200. Date Mar. 1 1916. Prin. and

semi-ann. int.-M. & S.-payable at First Nat. 
Bank, West Orange. Due

Mar. 1 1946. Bonds are to be coupon with privilege of regist
ration as to

principal. Cert. check on an incorporated bank or trust co
mpany for 2%

of bonds bid for, payable to E. A. McGuirk,
 Custodian of School Moneys,

required. Purchaser to pay accrued interest. The legality of these bonds

will be approved by Hawkins, Delafield &
 Longfellow of N. Y., whose

opinion will be furnished purchaser. Bids must be made on forms fur-

nished by the above Dist. Clerk. Bonded debt, $767,000. School Dist.

bonds additional $291,500. Net val. taxable 1915 $13,901,748.

The official notice of this bond offering will be found 
among the advertise-

ments elsewhere in this Department.

WEST READING, Berks County, Pa.-BONDS A
UTHORIZED.-

The Borough Council passed an ordinance on Feb. 2, it i
s reported, pro-

viding for the issuance of the $35,000 Penn Ave. impt. 
bonds.-V. 102.

p. 365.

WINFIELD SCHOOL DISTRICT (P. 0. Winfield), Cowley County,
Kan.-BONDS VOTED.-The election held Jan. 25 resulted, it is stated,
in favor of the question of issuing the $72,000 school-bldg. impts bonds.

WOLTERS SCHOOL DISTRICT, Fresno County, Cal.-BIDS
.-

The following are the other bids received for the $12,000 6% building bonds

awarded on Jan. 21 to N. W. Halsey & Co. of San Francisco at 107.975
-V. 102, p. 456.
Girvin & Miller, San Fran_ $12,931 First Nat. Bank, Sanger___ _$12,645
Blyth, Witter & Co., S. Fr_ 12,863 C.E.Woodside&Co. Los Ang. 12,608

E. H. Rollins & Sons, S. Fr_ 12,854 First Nat. Bank, Fresno__ 12,593
Byrne & McDonnell, S. Fr_ 12,829 First Nat. Bank, l'arlier__ 12,386
Wm. R. Staats & Co., S. Fr.. 12,726 First Nat. Bank, Selma__ 12,300
Farmers Nat. Bank, Fresno_ 12,662
Denom. $1,000. Date Jan. 3 191. Int. ann. Jan. Duo $1,000 yrly.

from 1917 to 1928 incl.

WORCESTER, Mass.-TEMPORARY LOAN.-On Feb. 1 a loan o
$150,000 maturing April 3 1916 was awarded to Harris, Forbes & Co., Inc.,
of Boston at a discount of .4 of 1%. Other bidders were:

Discount. Discount.
Blake Bros. & Co., Boston_ _ _ .76% Nat. City Bank, N. Y 
Curtis & Sanger, Boston  *1% Bond & Goodwin, Boston_ __ _2.03
Jackson & Curtis, Boston_ _ ...1.75% Park Tr. Co., Worcester 2.41
Kinsley & Adams, Worcester_1.99% Farson, Son & Co., N. Y____*2.49

*Plus a premium of $1.

WORCESTER COUNTY (P. 0. Worcester), Mass.-TEMPORARY
LOAN.-A loan of $100,000, dated Feb. 8 1916 and maturing Oct. 15 1916.
was recently negotiated with Bond & Goodwin of Boston at 2.65% discount.
It is stated.

WYOMISSING, Berks County, Pa.-BONDS NOT YET ISSUED.-

The $30,000 improvement bonds mentioned in V. 101, p. 1651 have not yet
been issued. They will be sold as the money is needed.

Canada, its Provinces and Municipalities.
BARRIE, Ont.-DEBENTURE OFFERING.-Proposals will ho re-

calved until 2 p. m. Feb. 18 by A. W. Smith, Town Treas., for the following
5% debentures:
$20,380 sewer-constr. debentures. Date July 5 1915. Duo in 15 years.

7,500 road-impt. debentures. Date Jan. 10 1916. Due in 20 years.

10,000 Patriotic Fund debentures. Date Mar. 1 1916. Due in 10 years.

This issue was authorized by the Town Council on Jan. 10.-V. 102,

p. 366.
All debentures are payable in equal ann. instalments of

 principal and

int. Separate bids must be made for each issue.

BERLIN, Ont.-DEBENTURE OFFERING.-It is reported that
 Edwin

Huber, City Treas., will offer for sale during March $65,000 10-
year road.

$11,000 20-year walks and $9,000 30-year sewer 5% % debentur
es.

NEW LOANS

57,2oo.00

TOWN OF WEST ORANGE, N. J.
SCHOOL BONDS

Sealed proposals will be received by the 
Board

of Education of the Town of West Ora
nge. in the

County of Essex, N. J., until 8.15 P.M., FEB
RU-

ARY 29, 1916, when they will be o
pened, for the

purchase of all or any part of $7,200 f
our and

one-half per cent (4 % %) School Bonds 
of the

Town of West Orange, seven of said bon
ds to be

of the denomination of $1,000 each, and 
one of

the denomination of $200, dated March 1, 1
916,

payable March 1, 1946, and bearing int
erest at

the rate of 43-i % per annum, payable semi-a
nnu-

ally on the first days of March and Sept
ember in

each year, both principal and interest being

payable at the First National Bank of West

Orange, N. J., in lawful money of the United

States of America. Said bonds will be coupon

bonds, with the privilege of registration as to

principal.
Proposals cl ould be addressed to Albert

Wrensch, District Clerk of the School District

of the Town of West Orange, Post Office add
ress,

Montclair, N. J., and each proposal mus
t be

accompanied by a certified check on a
n incor-

porated bank or trust company, paya
ble to the

order of E. A. McGuirk, Custodian o
f School

Moneys of the School District of the 
Town of

West Orange for 2% of the face value of 
the bonds

bid for, and all proposals must prov
ide for the

payment of accrued interest from the dat
e of said

bonds to the date of delivery and payment
 for

the same.
Said bonds will be approved as to the 

legality

by Messrs. Hawkins, Delafield & Longfello
w, of

New York City, whose opinion will be furnishe
d

to the successful bidder.
Said bonds will not be sold for less than par

and accrued interest.
This Board reserves the right to reject any

or all bids.
For blank form of bids and circular of in-

formation, address Albert Wrencsh, District

Clerk, P. 0. Address, Montclair, N. J.
Dated February 1, 1916.
The Board of Education of the Town of West

Orange in the County of Essex, N. J.
By ALBERT WRENSCH,

District Clerk.

FINANCIAL STATEMENT
Net Valuation Taxable 1915 $13,901,748

Present Bonded Debt  767,000

School District Bonds not included
In above  291,500

1915-Population State Census 13,610

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

CORDAGE

Sales Office:

4oble & West Sts,, Brooklyn, N. V.

NEW LOANS.

$39,000

Dawson County, Montana,

5% BONDS

NOTICE IS HEREBY GIVEN that sealed
proposals will be received at the office of the
County Clerk and Recorder at Glendlre, Dawson
County. Montana, until two o'clock P. M.. on

MARCH 6TH, 1916, for the sale of seventy-eight

(78) five per cent (5%) coupon bonds of five

hundred dollars ($500) each of the County of

Dawson, State of Montana; said bonds to run

twenty years with option to redeem at any

time after ten years; the proceeds for the sale

of said bonds to be used in redeeming outstanding

road warrants. aggregating Thirty-nine Thousand

Dollars ($39,000.00).
Said bids should be addressed to R. L. Wyman,

County Clerk and Recorder, Glendive, Dawson

County. Montana, and be accompanied by a
certified check in the sum of Five Hundred ($500)
Dollars.
The Board reserves the right to reject any and

all bids.
Dated at Giendive, Dawson County, Montana,

this eighth day of January, A. D. 1916.
By order of the Board of County Commis-

sioners of Dawson County, Montana.
It. L. WYMAN,

Clerk of Board
of County Commissioners,
Dawson County, Montana.

STONE & WEBSTEP

SECURITIES Or

PUBLIC SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEERING CORPORATION

CONSTRUCTING ENGINEERS

STONE & WEBSTER

MANAGEMENT ASSOCIATION

GENERAL MANAGERS Or

PUBLIC SERVICE CORPORATIONS

BOSTON

147 rims STREET

vEW YORK CHICAGO

NASSAU ST, rilasT NAT, BANriI5,

NEW LOANS.

$60,000

City of Henderson, North Carolina
5% BONDS

$15,000 5% Serial, Coupon, Funding Bonds,
issued to raise funds to pay off the floating debt
of the city, dated July 1, 1915, denomination
$1,000, duo one on July 1st of each year 1916 to
1930, both inclusive, without option of prior
payment.
$25,000 5% Serial, Coupon, Street Improve-

ment bonds, issued to raise funds for street im-
provements for the city, dated July 1st, 1915.
denomination $1,000, due in five series-$5,000
on July 1, 1925, $5,000 on July 1, 1935, $5,000 on
July 1, 1945. $5,000 on July 1, 1950 and $5,000
on July 1, 1955, without option of prior payment.

$10,000 5% Serial, Coupon, Sewerage Improve-
ment Bonds, issued to raise funds for sewerage
improvement for the city, dated July 1, 1915,
denomination $1,000, due in two series-$5,000
on July 1, 1930, and on July 1, 1940, without
option of prior payment.

Interest payable semi-annually, January and
July. Principal and interest of all said bonds
payable at the City Treasury in Henderson or at
the office of the United States Mortgage & Trust
Company of Now York, at holder's option.
$10,000 5% Thirty-Year Coupon, Tire Equip-

ment Bonds, issued to raise funds to provide fire
fighting equipment for the city, dated July 1.
1915. denomination $1,000, due July 1. 1945,
without option of prior payment. Interest pay-
able semi-annually, January and July. Principal
and interest payable at the Citizens Bank in
Henderson, or at the office of United States Mort-
gage & Trust Company of New York, at holder's
option.

Sealed bids will be received by the undersigned
until noon FEBRUARY 16TH, 1916, for the
above bonds.
The said bonds are being issued under the

direction of Caldwell, Masslich & Reed, Now
York, whose favorable opinion will be delivered
to the successful bidder or bidders without charge.
Bids must be on blanks to be furnished on appli-

cation to said Attorneys, or the undersigned.
without conditions, interlineations, or erasures,
and be accompanied by a certified check upon an
Incorporated bank, to the order of the undersigned.
for two per cent of the par value of bonds bid for.

Delivery of bonds will be made to the success-
ful bidder March 1st, 1916, in Henderson or
New York, at bidder's option. No bids for loss
than par and accrued interest will be considered.
Therright is reserved to reject any or all bids.

- G. W. ADAMS, City Clerk,
Henderson, North Carolina.

Adrian H. Muller & Son
AUCTIONEERS

Office, No. 55 WILLIAM STREET
Corner Pino Street

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Sales Rooms

14-16 Vesey Street
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BOTHWELL, Ont.-DEBENTURE SALE.-On Jan. 18 an Issue of

$16,000 6% debentures was awarded, it is stated, to W. L. McKinnon.
& Co. of Toronto.

This item was inadvertently reported under the head of Brockville in last
week's issue, page 457.
CALGARY, Alta.-LOAN AUTHORIZED.-The City Council recently

passed a by-law authorizing the borrowing of $1,000,000 from the Molson's
Bank on tax security, it is stated.
COCHRANE, Ont.-LOAN AUTHORIZED.-It is stated that the

Council has passed a by-law providing for the borrowing of $25,000 from
the Bank of Ottawa for current expenses.

DARTMOUTH, N. S.-DEBENTURES RE-A WARDED.-Dispatches
state that the $6,500 5% sidewalk debentures recently awarded to the Sterl-
ing Securities Co. at 98.33-V. 102, p. 178-have been re-awarded to W. F.
McMahon & Co. at 93.588.

EDMONTON, Alta.-DEBENTURES OFFERED BY BANKERS.-
Wood, Gundy & Co. of Toronto are offering to investors an issue of $1,-
788,000 6% 5-year gold debentures. Denom. $1,000. Date Jan. 11916.
Prin. and semi-ann. int.-J. & J.-payable in Toronto, Edmonton or N. Y.
Due Jan. 1 1921.

FORT FRANCES, Ont.-DEBENTURE SALE.-C. II. Burgess & Co.
of Toronto purchased during January, $50,000 6% debentures maturing
from 1916 to 1935.

GRAVENHURST, Ont.-DEBENTURES VOTED.-According to
local newspaper reports the question of issuing $3,500 street-lighting-system
debentures carried at a recent election, it is stated.

HENSALL, Ont.-DEBENTURES VOTED.-The question of issuing
the $10,000 5;,6% 30-installment hydro-electric-power debentures carried
at the election held Jan. 24 by a vote of 111 to 38.-V. 102, p. 366. A
Murdock is Municipal Clerk.

HESPELER, Ont.-DEBENTURE SALE.-W. L. McKinnon & Co.
of Toronto were awarded on Jan. 18 $7,000 (not $8,000 as first reported)
53i% debentures, it is said.-V. 102, p. 457.
HIGHGATE, Ont-DEBENTURES VOTED-The question of issuing

$7.000 hydro-electric-system-installation debentures carried at a recent
election, it is stated.
INGERSOLL, Ont.-DEBENTURE SALE.-Morgan, Dean, Rapley

& Co. of Hamilton recently purchased at 95.75 an issue of i$18,000 5% 18-
Installment debentures, it is stated.
KINGSVILLE, Ont.-DEBENTURE SALE.-The $10,000 6% 10

Installment bonus debentures voted Jan. 4-V. 101. p. 2165-have been
purchased by local investors at 100.25, it is stated.

LONDON, Ont.-DEBENTURE SALE.-On Jan. 28 the 5 issues of 5_%
debentures, aggregating $555,492 48 (V. 102, p. 366) were awarded to N. W
Harris & Co. of Montreal for $548,247 19, equal to 98.695. Other bidders
were:

Dom. Sec. Corp., Tor_ - _$546,660 15
Wood, Gundy & Co., Tor. 545,549 16
Dom. Sec. Corp., Tor_ _*544,882 57
A.H.Martens & Co., Tor. 543,793 00
Royal Sec. Corp., Tor__ 543,515 26
Aemilius Jarvis & Co.and1543,155 00

Bolger, Moss.& Will'n.f
W.A.Mackenzie & Co.,Tor.543,060 00
G.A.Stimson & Co., Tor. 543,005 00
*For Canadian payment only.

Hayden. Miller & Co. and
Tillot.& Wolc.Co..Clev.$542 745 89

C. H. Burgess & Co.,Tor. 542,328 00
Can Bond Corp., Tor_ _ _ 542,086 00
Aemilius Jarvis&Co.,Tor.*541,821 81
Brent,Noxon & Co., Tor. 541,829 00
C. Meredith & Co., Tor_ 541.021 39
Quebec Bond Co  539,227 00

MARKHAM, Ont.-DEBENTURE SALE.-On Jan. 29 the $20,0005 ),,6 % 30-year water-works-ext. debentures were awarded to Graham, Mc
wDeornea:ld & Co. of Toronto at 98.385 and int.-V. 102, p. 366. Other bids

W. A. Mackenzie & Co., Tor..97.90 W. L. McKinnon & Co., Tor_96.11
McNeil & Young, Tor 97.70 G. A. Stimson & Co., Tor_ _ _ _96.05
Dominion Sec. Corp., Tor_ _97.18 C. H. Burgess & Co., Tor_ _ _ _95.905
A. H. Martens & Co., Tor__ _97.135 Brent, Noxon & Co.. Tor_ _ _ _95.255
Imperial Bank 97.09 R. C. Matthews & Co., Tor_ _94.56
Aemilius Jarvis & Co., Tor.._ _96.62 Kerr, Bell & Fleming, Tor_ _ _94.44
Royal Secur. Corp., Tor 
Wood, Gundy & Co., Tor_ _ _ _9966.'3331 

Nesbitt, Thomson & Co.,Mont.93.51

MEAFORD, Ont.-DEBENTURES VOTED.-Local newspapers state
that the proposition to Issue $4,000 water-mains-ext. debentures carried
at a recent election.
QUEBEC CATHOLIC SCHOOL DISTRICT (P. 0. Quebec), Que.-DEBENTURE SALE.-On Jan. 25 an issue of $300,000 5% 5-year school

debentures was awarded to A. E. Ames & Co. of Toronto at 97.07, it isstated.

ST. MARY'S, Ont.-DEBENTURES PROPOSED.-A local newspaper
states that a resolution has been passed requesting the Town Council to
Issue $3,000 debentures.

SARNIA, Ont.-DEBENTURE SALE.-On Jan. 29 the two issues of
coupon debentures, aggregating $13,900 51, were awarded to Wood, Gundy
& Co. of Toronto.-V. 102, p. 366.
THE PAS, Man.-DEBENTURE SALE.-In last week's "Chronicle"

page 457, we reported the sale of two issues of 5% 20-year coupon debentures
aggregating $130,000, to Geo. A. Stimson & Co. of Toronto. We now learn
that these debentures take the place of the $130,000 5% debentures awarded
to the same firm on June 1 last.-V. 100, p. 2033.
TIMMINS, Ont.-DEBENTURES AUTHORIZED .-Reports state

that a by-law providing for the issuance of $12,000 school debentures has
been passed.

LOAN AUTHORIZED.-A by-law authorizing the negotiation of a loan
of $18,000 from the Imperial. Bank has been passed, it is stated.
VICTORIA, B. C.-DEBENTURE SALE.-The Dominion Securities

Corp., Ltd., of Toronto purchased during Jan. an issue of $271,000 5%
treasury bills maturing Jan. 1 1919.

FINANCIAL

STATE OF NEW YORK
COMPTROLLER'S OFFICE.

Notice of issuance of the new design of
stock transfer tax stamps.
To Whom it May Concern:

Please take notice that pursuant to the pro-
visions of Chapter 811 of the Laws of 1913. I
have provided for the issuance and exclusive
use of a new design of stock transfer tax stamps
and that after the 6th day of March, 1916, none
other than the new issue or design of stamps will
be accepted or made use of In payment of the tax.
From March 7th. 1916, to June 7th, 1916.

Inclusive, stamps of the old issue may be ex-
changed with the Comptroller for stamps of the
new design, as in said Act provided.
Dated, Albany. N. Y., November 30, 1915.

EUGENE M. TRAVIS,
Comptroller.

SCTIMIDT aALLATIN.

Members of the
New York Stock Exchange

111 Broadway
New York

IMPORTANT EVENTS

Every Saturday we publish a
letter reviewing events of the week
and their bearing on the market.

Sent on request

John I Cole, Son & Co.
EXPERT BANK EXAMINERS AND

ACCOUNTANTS

Auditing, Examining, Systematising

170 BROADWAY NEW YORK CITY

H. D. Walbridge & Co
14 Wall Street, New York

Public Utility Securities

S. R. FULMORE COMPANY
413-15 Littlefield Bldg.

AUSTIN, TEXAS

High Grade Texas Lands and In.
vestments. Confidential Negotia
tions and Purchases of Properties.

INSURANCE

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th. 1916.The Trustees. in Conformity with the Charter of the Company. submil the following staament of Us affalrs on ale

31st of December. 1915.
The Company's business has been confined to marine and inland transportation insurance.

Premiums on such risks from the 1st January. 1915. to the 31st December, 1915 $6,153,86G 43
Premiums on Policies not marked off 1st January, 1915  993,965 13

Total Premiums $7,147,831 56

Premiums marked off from January 1st, 1915, to December 31st. 1915 $6,244,127 90

Interest on the investments of the Company received during the year $328.979 78
Interest on Deposits in Banks ind Trust Companies. etc  75,237 08
Rent received less Taxes and Expenses   97,835.23 $502,043 09

Losses paid during the year 52,233,703 62
Less' Salvages  5205,247 59

Re-insurauces  448,002 85$ 653.850 44

$1,579,853 18
Re-insurance Premiums and Returns of Premiums  $1,076,516 36p_.penses, including compensation of officers and eleri,s, taxes, stationery,advertisements, etc $ 717,114 89

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the issue of 1910 will he redeemed and paid to the holders thereof, ortheir legal representatives, on and after Tuesday the first of February next, from which date allinterest thereon will cease. The certificates to be produced at the time of payment, and canceled.A dividend of Forty per cent Is declared on the earned premiums of the Company for the year ending31st December, 1915, which are entitled to participate in dividend, for which, upon application, certificateswill be issued on and after Tuesday the second of Ma next.
By order of the Board,

TRUSTEES.G. 
STANTON FLOYD-JONES, Secretary.

EDMUND L. BAYLIES, ANSON W. HARD,
JOHN N. BEACH, SAMUEL T. HUBBARD, 

DALLAS B. PRATT, 
ANTON A. RAVEN,NICHOLAS BIDDLE, LEWIS CASS LEDYARD, JOHN J. RIKER.

ERNEST C. BLISS, WILLIAM H. LEF.FERTS, 
JAMES BROWN, 

DOUGLAS ROBINSON,
CHARLES D. LEVERICH. WILLIAM JAY SCHIEFFELIN.

JOHN CLAFLIN, GEORGE H. MACY, SAMUEL SLOAN,
GEORGE C. CLARK, NICHOLAS F. PALMER, WILLIAM SLOANE,
CLEVELAND H. DODGE, HENRY PARISH. LOUIS STERN,
CORNELIUS ELDERT, WALTER WOOD PARQONS, WILLIAM A. STREET,
RICHARD H. EWART, ADOLF PAVENSTEDT. GEORGE E. TURNURE,
G. STANTON FLOYD-JONES, CHARLES A. PEABODY, GEORGE C. VAN TUYL. Jr.
PHILIP A S FRANKLIN. JAMES H. POST, RICHARD H. WILLIAMS.
HERBERT L. GRIGGS, CHARLES M. PRATT.

A. A. RAVEN. Chairman of the Board.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President.
CHARLES E. FAY, 2d Vice-President.

ASSETS.
United States and State of New York
Bonds $ 670,000 00

New York City, New York Trust
Companies and Bank Stocks  1,783,700 00

Stocks and Bonds of Railroads  2,832.463 65
Other Securities  386,185 00
Special Deposits in Banks and Trust
Companies __   2,000,000 00

Real Estate cor. Wall and William
Streets and Exchange Place, con-
taining offices  4,299,426 04

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887) 

Premium Notes 
Bills Receivable 
Cash in hands of European Bankers
to pay losses under policies payable
In foreign countries  256,610 85

Cash in Bank  1,695,488 03
Loans   135,000 00

75,000 00
660.314 60
788,575 31

515,582,763 48

LIABILITIES.
Estimated Losses, and Losses Unset-

tled in process of AdJustment $ 3,117,101 00
Premiums on Unterminated Risks_ _ _ 903,703 66
Certificates of Profits and Interest
Unpaid   273,130 05

Return Premiums Unpaid  108.696 58
Resents for Taxes  76,949 12
Re-Insurance Premiums on Termi-

nated Risks  215,595 72
Claims not Settled, including Corn-

Pensation .etc   113,375 72
Certificates of Profits Ordered Re-
deemed. Withheld for Unpaid Pre-
miums   22,557 84

Income Tax Withheld at the Source  1,230 36
Suspense Account  5,899 75
Certificates of Profits Outstanding  7,187,370 00

$12,025,609 80

Thus leaving a balance of $3,557,153 68
Accrued Interest on the list day of December, 1915, amounted rA) $ 40,528 08
Rents due and accrued on the 31st day of December, 191o. amounted to s 25,568 11
Re-insurance due or accrued, in companies authorivA in New York, on the 31st day of

December, 1915, amounted to _ $ 172,389 50
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Place in excess 117 the book Value given above at__ .5 450.573 96
And the property at Staten Island in excess or the /look Value. at $ 63,700 00

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the
Company's valuation by $1,727,337 26

On the basis of these increased valuations the balance would us $6,037,250 59
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LONDON CITY & MIDLAND BANK LIMITED
HEAD OFFICE:

5, THREADNEEDLE STREET, LONDON, E.C.

SUBSCRIBED CAPITAL, £22,941,804

PAID UP CAPITAL, £4,180,192. RESERVE FUND, £4,000,000

EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED

BILLS COLLECTED. COMMERCIAL CREDITS GRANTED.

CHEQUES AND DRAFTS ISSUED.

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH

THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C.

•=1,1•1/111111111=0•11, 

MELLON NATIONAL BANK
PITTSBURGH, PA.

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31, 1915
RESOURCES

Loans, Bonds and Investment Securities $56,355,254 42
Overdrafts 4 56
Cash 6,749,864 23
Due from Banks 11,622,287 71

$74,727,410 92
LIABI L ITIES

Capital Stock $6,000,000 00
Surplus and Undivided Profits 3,232,977 56
Reserved for Depreciation, etc 122,134 20
Circulating Notes 3,398,297 50
Deposits 61,974,001 66

$74,727,410 92

The Union Trust Company of New York (established in 1864)
has for many years made a specialty of Personal Trusts—under

Will or under Agreement—and maintains a carefully organized

department for handling them.

Many millions of dollars worth of property—real and personal
—have been entrusted to the company by conservative people,

residents not only of New York State but of other States in which

the Union Trust Company is authorized to transact business.
Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others
—are solicited. UNION TRUST CO., 80 Broadway

CAPITAL AND SURPLUS - $8,162,000

IllinoisTrust8eSavingsBank
CHICAGO

Capital, Surplus and Undivided Profits - $15,700,000

Pays interest on Time Has on hand at all times a variety of ex

Deposits, Current and Reserve cellent securities. Buys and sells

Accounts. Deals in Foreign Ex- Government, Municipal and

change. Transacts a General Trust Business. Corporation Bonds.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

Cngineers5

H. M. Byllesby & Co.
Incorporated

NEW YORK CHICAGO TACOMA

Trinity Bldg. Cont. & Comm. Washington
Bank Bldg.

Purchase, Finance, Construct and
Operate Electric Light, Gas, Street

Railway and Water Power Prop-

erties

Examinations and Reports

Utility Securities Bought and Sold

1GWHI. F. COMPANIES

Financiers

Engineers

Operators

Purchasers
Contractors

Managers

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON SAN FRANCISCO CHICAGO

WILLIAM E. WILLIAMS

CONSULTING ENGINEER

EXPERT IN PATENT CAUSES

28 EAST JACKSON BLVD., CHICAGO.

Special work in originating and developing

new machinery, methods and inventions.

I will furnish you equipment in any line

of manufacture as good or better than that

of your competitors.

WILLARD CASE & COMPANY
CONSULTING ENGINEERS

CONSTRUCTION
OF INDUSTRIAL PLANTS

REPORTS
ON OPERATING CONDITIONS

VALUATIONS
OF MANUFACTURING PROPERTIES

17 BATTERY PLACE NEW YORK

,opStSTOW
so• INCORPORATED•

CONSULTING and •

CONSTRUCTION ENCINEERS

PUBLIC SERVICE PROPERTIES

FINANCED and MANAGED

50 Plne Street New York

Alex. O. Humphreys Alteu S. Miller

HUMPHREYS& MILLER, Inc.
ENGINEERS

Power—Light—Gas
145 BROADWAY NEW YORE

Alfred E. Forstall (Marlon D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Oas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY
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